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Consent letter for Industry Research Report 

Date: 17th  of August, 2026 
To: 
The  Board of Directors, 
Glass Wall Systems (India) Limited 
503-504, 5th Floor, A Wing,
Marathon Futurex, Mafatlal Mills Compound,
N.M. Joshi Marg, Lower Parel (East),
Delisle Road, Mumbai,
Maharashtra, India, 400013

Dear Sir, 

Re: Proposed initial public offering of equity shares of face value of Rs. 2 each (the “Equity Shares”) of Glass Wall 
Systems (India) Limited (the “Company”) and such offering, comprising of a fresh issue of the Equity Shares of the 
Company (“Fresh Issue”) and an offer for sale of Equity Shares by certain existing shareholders of the Company 
(the “Offer for Sale”, and together with the Fresh Issue, the “Offer” or “IPO”)  

With reference to the captioned matter, we, Ken Research Private Limited , accord our no objection and do hereby give our 
consent for including our name and reproducing contents of the report titled "Industry Report On India Façade 
Engineering Solutions Industry" dated August, 2026 (including any addendum or corrigendum thereto, the “Report”) or 
any extracts thereof being included in the in the updated draft red herring prospectus (“UDRHP”) to be filed by the 
Company with the Securities and Exchange Board of India (“SEBI”), the red hearing prospectus ("RHP) and the 
prospectus with National Stock Exchange of India Limited (the “Stock Exchanges”),  to be filed with the Registrar 
of Companies, Mumbai-I at Mumbai (“RoC”), SEBI and the Stock Exchanges or any other document to be issued or 
filed in relation to the Offer, or any other document to be issued or filed in relation to the Offer, including any addendum, 
supplement or corrigendum or any publicity or other marketing materials, statutory advertisements, 
presentations or press releases, research reports prepared by the Company or its advisors including any 
international supplement of the foregoing for distribution to investors outside India to be issued or filed in connection with 
the Offer in India (collectively referred to as “ Offer Documents”), subject to the following:  

• Reproducing and/or extracting the content from the Report (“Material”) is on an `as is where is basis’ clearly mentioning
the source and the date of release

• Ensuring that there is no misrepresentation/modification to our views/opinions and that the Material is not mentioned out
of context or misguiding the user

• Ensuring that the Material consisting of charts/graphs also contains the relevant texts explaining the charts / graphs

We further give our consent to the engagement letter dated April 22, 2025, entered into between us and the Company, this letter, 
the Report and the Material being disclosed (a) in the “Material Contracts and Documents for Inspection” section of the Offer 
Documents, and (b) being kept open for inspection by members of the public as a material document in connection with the 
Offer from the date of the RHP till the date of closing of the Offer. We further give our consent to upload the Report on the 
Company’s website and being made available to the public on such website until the listing of Equity Shares of the Company 
pursuant to the Offer, and such web link to the Report being disclosed in the Offer Documents and also consent to any such 
other form of access to the Report and/or this letter, and/or any engagement letter as may be required under applicable law or 
regulatory direction, request or order, and we have no objection with you sharing the Report and/or this letter, and/or technical 
proposal covering scope (without Commercial) dated  March 18, 2025 with any regulatory or judicial authority as required by 
law or regulation in relation to the Offer or pursuant to a request / order passed by any authority.  

We also consent to the disclosure of our date of appointment for the purpose of preparing the Report in the Offer 
Documents. 
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The following details with respect to us may be disclosed in the Offer Documents accordingly: 

Name: Ken Research Private Limited 
Address: Unit No. 14, Tower B-3, Spaze I Tech Park, Sector – 49, Sohna Road, Gurgaon, 

Haryana - 122018 
Telephone Number: +91 - 9311149880
Email support@kenresearch.com 
Website www.kenresearch.com 

We represent that our execution, delivery and performance of this consent have been duly authorized by all necessary 
actions (corporate or otherwise). 

We confirm that we have no conflict of interest while issuing the Report and that we are an independent agency and are 
not, in any manner, related to the Company, its promoters, its directors, its key managerial personnel, senior management 
personnel or the book running lead managers appointed in relation to the Offer (“Book Running Lead Managers”). 
Neither the Company, nor its directors, its promoters, its key managerial personnel, senior management or the Book 
Running Lead Managers, as stated in Annexure A, are related parties to us as per the definition of ‘related party’ under 
the Companies Act, 2013, as amended, as on the date of this letter. We also confirm that, we are not and have not been 
engaged or interested in the incorporation, promotion or management of the Company. We declare that we do not have 
any direct / indirect interest in or relationship with the Company or its subsidiaries, promoters, directors or management 
as of the date of this letter and confirm that we do not perceive any conflict of interest in such relationship / interest while 
issuing the Report. We confirm that we and our associates do not hold any Equity Shares of the Company. 

We further confirm that we have, where required, obtained requisite consent or duly acknowledged the source(s), that may 
be required from any governmental authority or other person, in relation to any information used by us in the Material. We 
further confirm that there are no further consents, permissions, approvals, or intimation required for the quoting or sourcing 
of information and data or reproduction of content contained in the Material in the Offer Documents. 

This consent letter does not impose any obligation on the Company or the Book Running Lead Managers to include in any 
Offer Documents all or any part of the information with respect to which consent is being granted pursuant to this letter. 
The Material and this letter may be shared by the Company, with the Book Running Lead Managers and advisers concerned 
in relation to the Offer. We agree to keep strictly confidential, the Material, your request, this letter and the non-public 
information relating to the Offer until such time that: (A) such disclosure by us is approved by the Company; or (B) such 
disclosure is required by law or regulation, in which case prior intimation shall be given to the Company (where 
permissible); or (C) such information is already in the public domain or comes into public domain through no fault of ours. 
We hereby authorise you to deliver this letter and the Report to SEBI, the Stock Exchanges including the repository system 
of SEBI and/or the Stock Exchanges and the RoC, including pursuant to Sections 26 and 32 of the Companies Act, 2013, 
and the rules thereunder, each as amended, or any other legal, statutory or regulatory authority, as may be required, in 
relation to the Offer. 

We will immediately intimate Book Running Lead Manager and you of any changes, additions or deletions in respect of 
the above details (other than any changes or update to the said Report) till the date when the Equity Shares commence 
trading on the Stock Exchange. In the absence of any such communication from us, the above information should be taken 
as updated information until the listing and commencement of trading of the Equity Shares on the Stock Exchange. 

All information mentioned herein and otherwise as contained in the Report has been obtained by us from sources believed 
by us to be true and reliable. Although reasonable care has been taken to ensure that the information herein is reliable, such 
information is provided ‘as is’ without any warranty of any kind, and in particular, makes no representation or warranty, 
express or implied, as to the accuracy, timeliness or completeness of any such information. All information contained 
herein must be construed solely as statements of opinion, and we shall not be liable for any losses incurred by users from 
any use of this publication or its contents. 

We confirm that the information in this letter is true, correct, accurate and adequate and that there are no untrue statements 
or omission which would render the contents of this letter misleading in any material respect. 

This letter does not impose any obligation on the Company to include in any of the Offer Documents all or any part 
of the information with respect to which consent for disclosure is being granted pursuant to this letter. 
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We also agree to keep the information regarding the Offer strictly confidential, until such time as the proposed Offer is 
publicly announced by you. 

This letter may be relied upon by book running lead manager and the legal advisors to the Offer. 

For and on behalf of Ken Research Private Limited 

Authorized Signatory 
Name: Ankur Gupta 
Designation: Director 

Cc: 

The Book Running Lead Managers (“BRLM”) 

IIFL Capital Services Limited (Formerly known as IIFL Securities Limited) 
24th Floor, One Lodha Place, 
Senapati Bapat Marg, Lower Parel (W), 
Mumbai 400 013, Maharashtra, India 

Motilal Oswal Investment Advisors Limited 
Motilal Oswal Tower, 
Rahimtullah Sayani Road, 
Opposite Parel ST Depot, 
Prabhadevi Mumbai – 400 025, 
Maharashtra, India  

Legal Advisors to the Offer 

J. Sagar Associates
One Lodha Place, 27th Floor,
Senapati Bapat Marg, Lower Parel,
Mumbai – 400013 

Hogan Lovells Lee & Lee 
50 Collyer Quay, #10-01 
OUE Bayfront Singapore 049321 

Khaitan & Co.  
Max Towers  
7th & 8th Floors, Sector 16B  
Noida, Gautam Buddh Nagar 201 301 
Uttar Pradesh, India 
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Annexure A 

Name of the Company: Glass Wall Systems (India)  Limited  

Promoters: Jawahar Hariram Hemrajani and Eshan Jawahar Hemrajani 

Directors:  

Name Designation 
Jawahar Hariram Hemrajani Chairman and Whole-Time Director 
Eshan Jawahar Hemrajani Managing Director and Chief Executive Officer 

Prakash Bagla Non-Executive Director 
Sunaina Primlani Gera Non-Executive Independent Director 

Siddharth Nandkishore Bafna Non-Executive Independent Director 
Nandita Khurana Non-Executive Independent Director 

Key Managerial Personnel: 

1. Jawahar Hariram Hemrajani
2. Eshan Jawahar Hemrajani
3. Sanjay Suresh Sawant
4. Sagar Lambole

Book Running Lead Managers 

1. IIFL Capital Services Limited (Formerly known as IIFL Securities Limited)
2. Motilal Oswal Investment Advisors Limited

Senior Management Personnel

1. Rahul Miskeen
2. Ravindra Vitthal Pawar


