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THIS MONITORING AGENCY AGREEMENT (THE “AGREEMENT”) is cntered into this dated
October, 14, 2025 at Delhi by and among: : ; A £ :

VICTORY ELECTRIC VEHICLES INTERNATIONAL LIMITED a company incorporated under
the provisions of the Companies Act, 2013, and having its registered office at Plot ﬂfﬁ-OG. 2o
Floor, A5, Paschim Vihar, Delhi-1 10063, (hercin after referred to as -the_ "Issuer” or the
"Company", which expression shall unless repugnant to the context or meaning thereof mean
ane include its successors and permitted assigns) of the FIRST PART: :

AND

BRICKWORK RATINGS INDIA PRIVATE LIMITER, a company duly incorporated under the.
Companies Act, 1956, and having its registered office at 3 Floor, Raj Alkaa Pe_?:i‘lc_, Kaléna:
Agrahara, Bannerghatta Road, Bangalore-560076 in the capacity of monif:ormg agency
appointed in terms of SEBI Regulations (as defined hercin below) (‘BWR”, which expression
shall, unlessit is repugnant to the context or meaning thereof, be deemed to mean and include
its successors and assigns) of the SECOND PART.

The Compan__'y and the Monitoring Agency are hercinafter individually referred to as a “Party”
and collectively as “Parties”.

WHEREAS:

A. The Company proposes to undertake an initial public issue of equity shares of face
value INR 5/- cach (“Equity Shares”), for an aggregate amount of up to Rs., 36G.cr
(including premium), as may be determined by the Boatd of Directors of the Company
{“Board of Directors”, including any committee thereof), pursuant to the provisions of
the Securities and Exchange Board of India (lssue of Capital and Disclosure
Requirements) Regulations, 2018, as amended from time (6 time (“SEBI Regulations®),
and other applicable statutory and/or regulatory requirements (hereinalter referred to
as the “Issue”).

B. The Board of Directors (“Board”) have, vide a resolution passed at its meeting held on
14 Qctober, 2025, authorized the Issue to raise funds of Rs, 36 Craores inc!ucting
premium, as may be determined by the Board.

& The Compiiny has appointed Corpwis Advisors Private Limited to manage the Issue (the
“Lead Manager”),

12, In connection with the Issue, the Company shall file the Offer Do'cum’cnt with the
National Stock Exchange of India Limited (“NSE"} in accordance with the SER]
Regulations,

IZ. In relation to the Issue, the Company h:r_s_- received in-principle approvals dated
February, 06, 2025 from National Stock Exchange.




AT s iy

G.

H.

‘ '{Z)li_iﬁt:f:ﬁipl of the _liéting and trading approvals from each of the Stock Exchange(s), the

Gross Proceeds deposited in the account(s) opened and :lnzi_i_n.t‘“ained by the COmP_#H;Y
with the Banler to the Issue, namely IndusInd Bank Limited (“Banker to the Issue )

- for this purpose, shall be transferred to the Issue Mo_nitoriﬁg Account or any other
- accountas may be decided, in accordance with Applicable Law.

In terms of the SEB[ Regulations, the Company is required to appoint a moniforing
‘agency, which shall monitor the use of the Gross Proceeds (as defined hm‘eumﬂer) of the
Issue in accordance with the terms of the Objects of the Issue (as defined )"rerer_nqﬂer}_
in the Offer Document. Accordingly; based on the above representations by the Cm_npa_ny
in respect of the Issue, the Cotmpany hereby appoints and BWR hereby agrees to aet as
the “Monitoring Agency” for monitoring the use of the Gross Proceads in accordance
with the terms arid conditions of this Agreement and subject (o the SEBI ICDR
Regulations and other Applicable Laws.

This Agreement is executed and delivered to define the obligations of the Company to
deposit the amount raised through the Issue in the Issue Monitoring Account(s) (as
defined hereinafter) and the role of the Monitoring Agency to monitor (he (ross
Proceeds deposited in the Issue Monitoring Account(s) as per the schedule of utilization
of proceeds of the Issue mentioned in the Offer Document ({the “Utilization Schedule”).

NOW, THEREFORE, in consideration of the foregoing and the mutual promises, covenants,
and agrecmients sef fortly in this Agreement, and for other good and valuable consideration,
the sufficiency of which is hereby acknowledged by the Parties, the Parties hereby agree as
follows: '

1.

kil

Definitions and Interpretation
Definitions:

“Applicable Laws" shall include all applicable laws which mayapply to the Parties to
this Agreement, meluding rules, circuliars, directions, guidelines, guidance, bye-laws,
regulations and notifications made thereunder an having the force of faw, including
policies  and administrative and departmental regulations  and guidelines  of
Governmental Authorities, and judgments, decrees, injunctions, writs and orders of
any court or tribunal, as may he in force and effect during the subsistence of this
Agreement.,

“Equity Shares” shall mean equity shares of the Com pany of Rs. 5 ¢ach,

“Report”/ ‘Monitoring Report” shall mean the report(s) issued by the Monitoring
Agency (monitoring the use of Gross Procecds) determining whethey the Gross Proceeds
have been utilized for the purpese agmentioned in the Utilization Schedule, The Repord
shall be submitted to the Company in the formar prescribed under Schedule X1 of the
SEBI Regulatio 4 as may be amended from time 1o time,

Viclory Electric Vehicles Infernational Lid.
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1:2

1.2.3

1.2.2

2.3

1.2.4

LB

1.2.6

1.2%

“Offer Document” shall mean the Red Herring Prospectus or the PI”OSPQCEL_!S' (as
applicable) to be filed by the Company with the Registrar of Companies (RoC) and/or
SEBI in respect of the Issue; : : :

“Objects of the Issue” o “Objects” shall mean the objects of the Issue as set out in
the Offer Document, =~

‘Gross Proceeds” for the purposes of this Agreement, shall mean th‘f:_ gross plmceegls
(including the proceeds raised for general corporate purposes) that are available to :!-- 16
Company from the Issue. ; :

“Issue Monikéﬁﬁg:ﬂccount” shall have the meaning given to such term in .Ciaussc 3.3
of this Agrecment. :

“Stock Exchanges” shall collectively mean the BSE Limited and the National Stock

Exchange of India Limited.

“Utilization Schedule” shall have the meaning given to such term in Récital G of this
Agreement.

Terms not defined under this Clause or in this Agreement shall have the meaning
ascribed to them in the Offer Document, unless the context specifies otherwise,

In this Agreement, unless the context otherwise requires:
words denoting the singular number shall include the plural and vice versa;

words denoting a person shall include an individual, corporation, company,
partnership, trust or otlier entity;

heading and bold type face are only for convenience and shall be ignored for the
purpeses of interpretation;

references to the word “include” or “including” shall be construed without limitalion:

references to this Agreement or to any other agreemeént, deed orother instrument shall
be construed as a reference tosuch agreement, deed, or other instrument as the same
may from time (o time be amended, varied, supplemented or noted or any replacement
or novation thereof:

references to any Party to this Agreement or any other agreciment or deed or other
instrument shall include its successors or permitted assigns;

a reference to an article, clause, section, paragraph, schedule or annexure ig, unléss

indicated to the contrary, aveference to an article, clause, section, paragraph, schedule
or annexure of this Agreement; and

-

Victary Electric Vehicles International Ltd.
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. 1.2.8 unless otherwise defined, reference to the word

2.

21

2.2

'i;{a;ys' shall mean calendar days.

The Issue ‘Monitoring Account

Establishment of Issue Monitoring Accournt

The Company will establish an account, which will be designated as M;omt,mfz,n:g
Account in which the Gross Proceeds shall be deposited from t:he escrow -aricounts,_-,
sja'e_ned in terms of the Banker to the Issue Agreement ?ﬂt—;r the recezpt;t_‘sf llsl.mg a_-z_nl
trading approval by the Company with respect to Equity Shares lo be ;_;;s_ue_cl in :%h_{:
Issue (the “Issue Monitoring Account”). While such Gross ?r-oces:ds_ for the Issue
deposited in the Issue Monitoring Account will be utilized by the Company towards

Objects of the Issue, the Monitoring Agency shall be liable to monitor only Gross
Proceeds in terms of this Agreement and Applicable Laws.

Documentation

The Company shall submit the following information / documents to the Monitoring

Agency:

(a) A certificate to be issued by statutory auditor/peer reviewed audit firms, banks,
management /dircctors of the Issuer and any otlier authorised personnel,
consultants or experts, as the case may be, tentatively within ten (10) calendar
days, after the end of each quarter:

(b) Subject to Applicable Laws, the declaration to be issued by any of the following
person amaongst:

(i) Chief Financial Officer or the Company Seeretary and Compliance Officer;
or

(i) authorized officer of the Company, who is authorized by the Board of
directors of fth_e Company or a duly authorized comniittee of directors,
(collectively referred to as the “Authorised Signatories”; deétailing the
utilization of the Gross Proceeds in accordance with the Objects of the Issue
to be provided. In the event, the Company is not in a position to obtain (he
signatures from one or both of the Authorised Sighatoties, then the
Meonitoring Agency may, in its sole discretion, allow the Conipany (o obtain
the signature from any other authorized signatory as authorized by the board
of dircctors/duly authorised committee of the Company.

(¢]  Anyother additional documents or information that the Monitoring Agency may

request from the Company, which it considers necessary for the purposes of

Lndertaking its obligations under (his Agreement or as required under
ppfipable Laws, ‘

Viclory Electric Vehicles International Lid,
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of Amounts of Deuosi-ts:and';Withdrkthﬁ!s

id, allocated or deposited
entitled to rely on all
ayment of the
auditor/peer.

9.4 Determination and Notice
‘In determining any amounts that had been WithdtﬂWl}: gs{} :
pursuant to this Agreement, the Moq;toring Agency sha i ;
the quarterly budgets/ ;'equisitions/ information Jcertificate © pt 1)

- Company as shared by the Company and certificate of the statutory
reviewed audit firm shared by the Company.

3. Appointment of Monitoring Agency

3.1 BWR, in its capacity as the Monitoring Agency, s
as may be prescribed under the SEBI ICDR Re

including the following:

‘shall fulfil such duties and obligations
gulations and the Applicable Laws,

containing details of utilization in nccon_]_aﬁce*Wi_th the
the Offer Document and deviations, if any), and
certiflicates as are

instruments and :
‘e to be prepared, exceuted and /or
any post receipt of all necessary

(a) Delivering the Report (
Objeccts of the Issue set out under
such ofher documents, agreements,
prescribed under the SEBI Regulations which at
delivered by a Monitoring Agency 1o the Comp _
iinformation from the Conipany and the statutory auditor/peer revicewed audit firm
after each quarter, in the preseribed format in Schedule X1 of the SEBIL Regulations
to the Company, (which shall stand amended and moditied, witliout any further

act, if there is any amendment to Schedule X[ or other relevant provisions of the

SERI Regulations);

For the sake of duly fulfilling the obligations under this Agreement, BWR. shall

have the right to inspect all relevant and necessary records, registers and

accounts of the Issucr as may be necessary for the purposes of carrying out its
duties cffectively, provided that the issuer is given a prior notice in this regard;

depend on  the declarations/information/
documents/statements provided by the management of the Issuer and the
statutory auditor/peer reviewed audit firms and consultants (if any) app’oi:iﬁad by
the Issuer. Monitoring Agency shall not be required to verify 'th'e"ﬁ-u-tlicmiéil:y'of ‘
such declarations/information/ documents / statements provided by the
management and the statutory auditor/peer reviewed audit firni and consultants
(if any} appointed by the lssuer. In case {he Monitoring Ageney is not satisfied with
the responses or the representations of the Issuer, it reserves the right to issue a
qualified report in instances where it deems fit and shall highlight its concerns
along with the reasons. The Monitoring Agency also reserves the vight to highlight

any such concerns to SEBL

(b)

(c) The Monitoring Agency witl




{e} Review of the l.in{m*mation / document

() BWR shall be issuing the Report till 100% of t!

s / Statements '{‘iiwiuding‘ l".hjv_c __ banlk

Procecds including the status of activitics propose to be 2l ourt

 Procecds as stated in the Offer Dncum_cnt: o : ; S

1¢ Gross Proceeds raised through
ssue are utilized as per the SEBI Regulations]

{g) BWR shall take due care to produce i\{lonitoring‘ﬂ_trpm"ts that are free of errors to

the best of its abilities; ;

() BWR will share a draft report with the lssuer and give rt?/_asfrna'_laie ]tfn;f: :0 l}h_f:
issuer to revert with additional information or -clmfiﬁca‘ttons on. the ¢ l.’-llh(’.: nwm Ec
finalising the Report which shall be shared with the Audit Committee of the Doard;

and

(i} All activitics of BWR as a Credit Rating Agency, including Monitoring Agency
activity under this Agreement, shall be subject to policies ﬁf_a;‘u'cd t.?y B“W.R
fincluding amendment/updation from time to time) ,uz_'}d-er SEBI rl}r-cc:l'wje:s
including but not limited to confidentiality policy, guidelines fqr dealing with
conflict of interest for investment / trading by Credit Rating Agencies.

3.2 The Monitoring Agency agrees 10 comply with the Securities and Exchange Board of

India (Prohibition of Insider Trading} Regulations, 2015, as amended with respect (o
the Company,

3.3 Pavment of Mounitoring Agency Irees

4.

It consideration of BWR acting as the Monitoring Agency as per the terms of this
Agreemernit, the Company shall pay a non-refundable fee on terms as mutually agreecd
under the Engagement Letter dated October, 14, 2025 (“Engagement Letter”) plus
applicable indirect taxes (including GST), statutory due and levies (at the applicable
rate in force) and any other travel and out of pocket expenses as BWR may incur for
provision of Monitoring Report under this Agreement. The Company agrees to pay or
reimburse BWR for these expenses. The Parties agree that the Company shall pay BWR
all dues and reimbursements for all expenses for the period that BWR has acted as the
Monitoring Agency in relation to the services rendered.

Company Undertakings

4.1 The Company recognizes that compliance by the Monitoring Agency with the terins of

the SEBI Regulations and any other requirements stipulated by SEBI or the Stock
Exchanges is dependent upon it furnishing to the Monitoring Agency, the requisite
nation/documents as and when required within the timelines specificd by the

Victory Electric Vehir*fasvmmmaﬁanai Ltd.
¢ ]

Director




LRy, acoinde

2.2 The Compuny shalt provide wdi the vequivad inl‘m‘lim;l;i«;,\ft. wiriets shall b S r et
Viouitoringe

-R;id complete, s per the agreed thimelines between the Company and the
Aprenev. ' ' : i e e L

L3 The Company shall inforo the Monitoring ARCIes 18 o (et of the Grosn Proveeds
and shinll e obligesd o Dirnish such e uitents, pupery and nforiuion asomny ‘?"‘
requiced for enabiling the Mounitoring Agetiey o effeetively monitor theu titantion of the

Gross Proveod s, 5 SR SR

A For Monitoring Agency o perform its vole etfectively, the Company avitl fadiil it

abtpations weliding but not Hmited to sharing of the requitred informntion on g tienely
haisis and timely payment of fee, In the abserice of this, the Monitoring Agouey iy
qualy its teport duly capturing auay non-coopertion from the Company, i tenns 3l
shuing the requisite infotation o non payment of the lee sk g adso infor b R
arnid the Stock BExchanpe/s wlhiere the secury of Tasey i Histed, of any [RTETA

by the Coipiny, -

wroperistion

A5 The Company shall ensure (hat the Gross Procecds nte utilized only (or tha purposes
as mentioned in the Crsjects of the Issue aod shadl, at its cost, oy and when calloed vpot
Gy the Monitaring Agenoy, talie such steps e may Bre prepessney to prove the sune.

1.6 The  Monitesing Ageney shall huwve the pight (o ifspedt the pecords; registers ail
avcotnts of the Company as mug be peeessary for the prrposes of carrynyrotit itadnnes
in aeverdance with moniorig of Giross Droceods, proviced it e Monitortngs Apgency
Pas @Iven @ prior notes 1 Writingg (o the Compaay i this vepard,

A0 B addition toothe abiove, thie Company shnil cooperaie whth fhie Monitoring Ageney it
order ta enable it 1o gary out the review for the purpose of proveding the Monitoring
Wepart inchrding providing information st isotre, addeguate aad pirrely atd sueh
othier necossary assistanee 1o enable the Muonitoring Apency ta pevforin i dutics
purstiant o thiy Agrecinent and BSEBEICDR Eepulations.

38 The Conspany shall ensure thad all pelevant and neconsary intormation e data o
ol by the Mopitoting Ageney ferr 1’:1‘!‘0&1}‘{';&:‘!1; of the Rt“_pﬁ'rf,-"iﬂ Ty e gyn';gﬁgi_;is-s;l 1es e
Sesrnitariise Arcney withn 7 workang divvs frann the cid ol each guuicter: "Ele Compatiy
il ensure that such infommaton s true, complete, aceurate s oot mistending,

283 by secordance with Regalation 32 and any other applicable provisions of the ST
Pastivige Repulations, the Company shall furnish to the Stoelk Exchanges, on o cuuineteriy
Tyesdss, 5o mEntenyent on dovistions, iCanys in the utilization of the Ciross Prrocecds of the

LES ¥ LA

L 1 Campany shadl easure thiat the Heport is pliced before the arnedit catmntiee of the
Pronoal for sts comentsoas per SEB DR egulaions aned incorporate e cotanents
gl iy bonrd ol difectar or aadht contmitice 1n the eport, The Conipuony shall cnsine
Pawithin oty five (451 calendiy days (6r sucly other daysas may boe presceabed e
SRR TR Repukaions] from e end ofcach guarter leport of the Manmitoring
Spabihioly disseminated by uploading i on s websire s woellas subaivitted fo

Sxelinnges.

mptionat L.

(‘i g j.y,.,_w\‘y-.v-n .:»;’\;'u,x,,é
EIesior
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4.1 Compaiy selkaowledges (hat BWR is fiino way Hable foral ;.}f"l.m tht ghc‘, l}¥;\| }; ‘i’!li(fi‘:l ’.{‘ﬁ

“complinnee by the Company ol ity undertakings wnder fhl.‘:__f\_w cemont or Applicie .
Law, - s ; e i G

& Gl this Aprectnent qoe

it CCompat seeby aelnowledges and agreos that the term i oy ‘
W12 Company hereby acknowledges and g omnnication ot

subjeet to revision in accordance wilh Applicable Liny or any <
guidance reccived by BWR from SEBI from thne to (inie,

5. Representations, Warrantics and Covenants

epresent and wardant to the other that

5.1 Asof the date of this Agreement, bothy partics v _ ) i
orreet on eneh day during th

{which representations shall continue to be truee and ¢
cutrency of this Agreenment):

5.1, 1this Agreement constitutes o valid, logal and binding obligniions on the Compivy
wndd is enforceable aganinst the Company in aecordance with the teems hereols

§.01.2the excoution, delivery and performunce of (his Agrecment ad any other
doctiment related hereto by it has been duly authorised and do net and will not
contravens any provigions of, or constitute o default under (@) any linw, r(';':nhr:.-mn,
judgement, decree or order of any governmental authority, (D) its t-l!'g;iulmnl'lﬂni‘l'i
docunments, or (o) any other agreement or ingteument o underialiing to whiiedy it
is & parly or whichiis binding on it or any of its assets,

5.2 As ol the date of this Agreoment, Company representsand wareants o te Mondloring
Agency that (which representations shall continue (o be true and correct on eath ehiy
during the currency of this Agreement):

5.2, 1110 has e reqiisite power (o open mxd maintain the lssue Moniloving Aceoun
and hastalken all necessary corporate and ofther actions requived (o authorvize the
opening and maintenance thercol upon thie ferms velerred (o hovein and the
exectttion of all such docunients ds are necessaay (or the purpose thereols

52200 shall 7 any thme and [rom Lime Lo tme tpon the ressonable wiritien reguest of
the Monitoring Agency promptly aoved duldy deliver or permif the delivery ol any aned
all such farther details, information, instrumants and docunients as e
Mouniloring Agency may consider necessary [or the purpose ol onttorisg e
Ciross Proceeds ol the Issue,

8.3 As of the date of this Agreement, (he Monitoring Ageney reprosents sund wirranits to the
Company that:

.S_.j\lit shall exercise diligence, care and slkill while diseharging the work nssigned (o
. il relation to the Gross Procceds;

e

Victory Ezearswses-!nmmmionm Lid,

m._:ﬁ_pﬁf*“\

Director




5.3.2it will not take up any activities which are likely 1o be in conflict with s (?_wn
interests, interests of the Company, the lssue, its activities as the Monitor ;n;;?
Agency or contrary to the directions issued by S15E1 or under any other Applica He
Lavws;

5.3.3The Monitoring Agency further confirms that it has due authority and V?-"l“lﬁ
registration as required under Applicable Law toact as thie montlorng agency fu:)
the Issue and it is not prohibited from acting @as a menitoring ageney by @any
judicial, regulatory or administrative bady.

6. Directions of Stock Exchanges / SEBI / Statutory Authoritics

pany if BWR is ordered o

BWR reseives the right not to share the Report to the Com B i
of the Stock Exchanges or

doso to comply with any instractions, requirement ororder el d
SEB or any ofher government, statutory, judieinl, reguldtory or any t.'ﬂ'i'?(‘.i"S'i'l!ii‘f‘ll"‘:*’_
under Applicable Law. In such cases, the Monitormg Agency shall intimate the
Company of such instruction /restriction  unless proliibited to do 50 by _Sm‘h
government, statutory, judicial, regulatory or any other authority undern 1\!"{?]"““_1’1“7
aw, BWR uay share the Report arcl/ or any information (nchudig conlidentizl
inforniation received from youj with any governenit, statutory, judicial, regutlatory or

any other authority or with its auditors under Applicable Law, if required to do.so.

7. Rights and duties of Monitoring Agency and Indemnity

7.1 The Monitoring Agency:

extent as may otherwise be provided herein, refrain

(a) shall, exeept to such i
or discretion vested in it as agent]

from exerciging any right, power
(b} shall review tlie information/ documents/ statements fincluding bank
statements) received from the Tssuer showing use of the Gross Procecds
including the status of implementation of the activifics praoposcd to li¢
funded out of the Gross Proceeds, as stated in the {inal Offer Document.

(¢)  shall take such action and do such other acts, deeds or things as may be
required under the provisions of the ICDR regulations o discharge its
responsibilitics  as  the monitoring agency. This iocludes seelking
clarifications on the information/ documents/ statements providod by the
Issuer, sceking additional documonts/ certifications/ bapk statemgents/
dndependent  legal opinions, etc. to help it effectively discharge its
responsibilitics as a monitoring agency.

(d]  shall deliver the monitoring report to the lssuer in the format as pr_fc_aﬁ(::-‘_il;.g-d

in the SEBI ICDR regulations, on a quarterly basis (or any other frequency
as prescribed by SEBILin its ICDR regulations from time to fume,

Victory Electric Vebicles-tntemational Ltd,

=

Director
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(@)

0

{e)

(h)

undertalkes to perform only such duties as wre specifically set forth 1o this
Agreement and no implied covenants or obligitions shall he reid into this
Agreement apgainst the Monitoring Agency unless required under Applicable
[ PHANH ' ; e

shall ot be required to expend or risk its ewn funds or otherwise ineur any
Gnancial liability ip the performance of any ol its dutties hereuneder, or ni m_g
exereise of any ol its rights or powers, if there is reasonable ground for
beljeving that the repayment of such funds or indemnity satisfactory o i
against such risk or liability is not reagonably assured to it
may rely on and shall be fully protecied in acting on, or in yefraining from
acting in accordance with, any tesolution, cortificate, cerificate of statutory
auditor/peer reviewed audit firm approved by the Company, o any athoer
statement, instrament, opinion, report, notice, request, direction, consent,
order, appraisal orother paper or doctment believed by it ta be genuine and
to have been signed or presented to it pursuant to this Agreecment by the
proper party or parties;

shall be entitled to refrain from taking any action in aceordance witly sy
information given under this Agreement (o the extent (nnd during the time
that) such information is, in the reasonable determination of the Manitoring
Ageney, undcertain, anyhignous, incorrect, or inconsistent with the Objects of
the Issue and the Utilization Schedule, Provided that, the Monitoring Agency
shallalter the receipt of any such mformation, notity the Company ol such
uncertainty, ambiguity; incorreciness or inconsistency, and until stuch e
ae the aforesaid uncertainly, ambiguily, Incorrectness oF Nconsistency
resolved, the Monitoring Agency shall not be reguired to ke aeclion in
accordance with such:information asaloresaid, and shinll he protecred by the
Company from any liability in conncetion therewith iff such unceriainty,
ambiguity, incorrectness or incensisteney hags not been rectified by the
Company, save and except in case of any defauln, bad faith, frauvd or
negligence on the part of the Monitoring Agency;

miay exceute any of the powers herewnder or perform any dutics hereunder
tlirough agents or attorneys, at its own cost and the Monitoring, Agency shadl
be responsible for any misconduct or negligence ot the part ol any agent or
attorneys appointed by it hercunder, provided the Company has been miven
prior intimation of appointment of such agents or attorneys and: the
Monitoring Agency has entered into srrangemaents / agreemoents with such
agents or attorneys 1o indemnify the Monitoring Agency and (he Company
for all claims, losses; expenses and liabilities thal the Monitorinig Agency
and / or Company might incur due the misconduct or negligence on the
sart of any such -agcm;‘ or attorneys;
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(i) Maonitoring Agency shall stand fully discharged of all legal obligations under
this Agreement i€ it has acted bona fide and in good faith, in pursuance of
the written statoments, documents or in a email or
facsimile) provided by the Company.

formation (including vi

goany regulatory ov
10Nns contemplaterd
fently validate

sible for obtainin
et of transact
ncepoend

(k)] Monitering Agency shall not be respon
povernmental or other approvals in respe
herein and shall not in any manner e obliged Lo i
such approvals.

(1} Nolwithstanding anything contained in this Agreecment, the Monitoring
Agency shall not be obliged to do or omit to do anything if it would constitute

a breach of any Applicable Laws and Monitoring Agency shall piot be Hable

under this Agreement for non-performance of any obligation that is contrary

to Applicable Law.

7.2 Indemnity

a) The Company shall indemnify and hold harmless the Monitoring Agency, it{-ﬁ
cdircctors, managemaoent and employees against all direct and reasonable costs
(including but mot limited to attorney fees), losses and damages ncurred,
including any third party claims and/oer any claims which the Monitoring
Agency incurred as @ conscquence of any order/ award/ finesy penalues/
taxes payable by the Company which are made on the Monitoring Ageney in
respect of all or any part of the Issue Monitoring Accournt, or for breach of
applicabile law, breach or non-obscrvance of the termis and conditions af this
Aprecinont by the Company, or breach of representations and warranties by
the Company, including as a result of any false, inaceurate O nitslerching
information of any nature provided to BWR and on which BWR may hawve
relied while providing the Report under this Agreement, provided further that
the Company shall not be liable to indemuify for any losses suffercd by the
Maonitoritig Agency if such logses are directy attribu tabie to willful misconduet
or gross neghigence or fraud on the part of the Monitoring, Ageneys

shall be liable 1o the other for any
1, exenmiplary, damages arising out of
other Party has been adwscd

by} It is hereby clarified that neither Party
inedireet, incidental, conseguential, specin
or in conpection with this Agreement even if the
of the possibility of such damage,

¢) This Clause 8.2 shall suvive three (3) years from termiintion  of this

Agreemendt.

8, Limitation of Liability

%171 he Monitoring Agency shall be at liberty to acoept a certificatre signed by ww of the
authorized signatories of the Company A8 1o any (Hel or matter prima fivere within the
vicdge of the Company as sufficient evidence thereof and other than as reguired
icable laws, the Monitoring Agency shall not be in any way bound in any ease
o further evidence or be responsible for any loss that may be occasiongd by

R
Sy
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8.2 ’ley_ Mg_y_;l‘itoring Agency undertakes to perform only such duties '('amri tlhe ancillary
duties in connection therewith) as are specifically set forth in this Agreement and as
are required by applicable laws.

8.3 Monitoring Agency shall have no responsibility, other than as required by Applicable
Laws, to verify the authenticity of any order of a competent Body, court or tribunal or
any ruling of any arbitrator/s in proceedings between or concerning the other Partics
and may rely, in good faith and without any liability, upon the contents thereof; Other
than as required by Applicable Laws or by order of a court, tribunal, the Menliorifng
Agency shall not be required to expend or risk its own funds or otherwise incur any
financial liability in the performance of any of its duties hercunder, or in the exercise
of any. of its rights or powers, il there is reasonable ground for believing that the
repayment of such funds or indemnity satisfactory to it against such rislk or liability is
not reasonably assured to it

&.4 The Monitoring Agency may, to the extent permitied by Applicable Laws, rely on any
resolution, certifieate, certificate of statutory auditor/peer reviewed @ uelit firm
approved by the Company, or any other siatement, insirument, opinion; report, notice,
request, direction, consent, order, appraisal or other paper or document believed by it
to be genuineand to have been signed or presented to it purstiant to this Agrecment by
the Company orits authorized official and whose specimen signatures arc con tained herein
or any other persons as may be authorized by the Company in writing from time to
time. '

8.5 The Monitoring Agency, to the extent permitted by Applicable Laws, shiall be entitled fo
refrain from taking any action in accordance with any intimation given under this
Agreement to the extent (and during the time that) such intimation is in the reasonable
determination of the Monitoring Agency, uncertain, ambiguous, incorrect, or
inconsistent with the Objects of the Issue and the Utilization Schuedule, provided that
the Monitoring Agency shall after the receipt of any such intimation, notify the
Company of such uncertainty, ambiguity, incorrectness or inconsistency, and until
such time as the aforesaid uncertainty, anibiguity, incorrectness or inconsistency is
resolved, the Menitoring Agency shall not be required to take action in accordance with
suel intimation as aloresaid, and shall be prolected by the Company from any hability
i1 cornection therewith;

8.6 The recitals con tained herein shall pe taken as the statements of the Company, aric
the Monitoring Agency shall not be liable, to the extent permitted by Applicable Laws,
for the use or any application by the Company of the Gross Pracecds it receives
pursuant to the Objects of the Issue a nd Utilization Schedule hereinafier;

8.7 Notwithstanding anything to the contrary contained herein, the Partes agrec that, fo
fhe extent permitted by applicable laws, in no event shall either Party be linble for any
indirect, incidental or consequential damages, or for any amounts claimed for lost
business, opportunities or profits of the other Party. business interruption, loss of

oodwill, toss of data, in relation to or arising out of this Agreement.
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9 ‘hrm nml ?mimﬂnn ’ B :

9.1 T}xm ﬁﬁrm’mmﬂ shindl b rifmmm on zmd from ﬁw s:&ssw !’ rtsi hﬂmiﬁ'im‘m ‘mm‘n - QI’
daty of execution and shall be in force until provision by | of the lust Report “: the
Compomy after 100% of the Ciruss Proc eeds nre utitizes dr untl termination as per tie
pProvisions of this ﬁgtwmﬁnh

51 ‘)i’
Q. war mms his ﬁght to terminate this Agreemont, except for the feanung o Moy
preseritivd b} SERL or under the SEBI RBules or Kegulntions or Guidelines ﬁ;mrm:"
thereunder from tme ta time, G BWE submits report confirming 100% utilization o
e 4 irnns Provecds,

B8 Rulygert tooelause 902 above, bath the Parties shall have an aption to wmfinm? ‘iii.‘a'is-
,&; AT !5'5 ;Vf“wn‘;‘“{% ;ﬁf’ ‘g“y& ’ji‘j"[ W {H1eny atee I‘(i (’f‘f‘ll&f “1‘5 ‘9‘:,. ﬁ:\(‘ ; BR
et s

sernnnating this Anrecenient whall anterinte SEFH the Stock Bxe
e security of the Insuer is listed, the reason for terminntion of € Al
\mﬂ* thie Torrisitaating wn!twfi"“m The termination shiall he effective altey ., o

thie date of e terminaton netice or duc date of prablicition of mext Mm‘iﬂm‘m!& &w-
_&‘_’« EETY svlyiciiever is lnfer,

354 e thie tramwaapaconlive peied, HWR shistl captire the reason for ternination of
tb Apresmmnt. i the wgmﬂ srannsedd 1o the Dnnoer, daring such period. The Mogpitorg
Aporey wall etisniay on (5 wehsite regardhing information of the termination of this.
f:'sggg}'“&*x*ms'ma :

10. Confidentiality

Porimp *’fiw tesem n§’ !hm hg;w*mvm thie Mnmzrfnmg ﬁgt'nw shiall prot méd%v gmhi« m?ui
+ 3 sl By ab frons thie Clompeiy 1o sy uthw party withent
-wim!’i ot be unseasarsblyowititheld,
o1 10 SIS Srock Exehangpee /s
L iy 1Y et pedienad, regaiatory
Gushospe, # yvq;g;g;" _ ificgukn:w:m ay rhis* L, 08w oty apdditegs
weptoninat Gadig ;1§)§5N%$§$ af the apany. However, this docs not ;‘ii"iw*h(ﬁ!‘ thie et
i aetanity ablizig the sasiglins ganed from thie monitoring apeney ac HRILY a1
‘ P T gt gﬁm?&r seation of Mogdtorme Aucncy report, ubiizing e siforaisdion
recerved from the swtier m kaw"t“fﬂ for fornnng aredit apisions,

ﬂw im:safmm, Mm h
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i order o mmp}; %’Sﬂ;-ﬁi& -n‘!{ﬂi{i‘ii‘ei:ﬁt%nﬂ applivable regulations, Company shall he
 Teguined o share addisionad devails as may be required by BWR, for the purpose ol

: moctrding such details in BWRS 8D,
e R L N g Tt gl CERP JOA . o ; o S e . IR

182 The Monitoning Report is intended for the jurisdiction of India only. The Report does

Sty _Bot consmmte an offer of sarvices. Without lmiting the generality of the favepoing,

ey : o el i the Report is te be construed as BWR providing or intengding _p:t"‘swu;m

; G - ;’j‘i:‘ services in jurisdictions outside India, where it does not ‘have the neeessary
Horoses and/or registration to chrry ous its business activities referred to abyove,

I2.2 Accdss or use of the Report dogs not create @ client relationship Berwveen BWR and
the user, 3 _

Hid 'T
in which & user intends to use the Repori. Anybody who uses the Report assumes
fl! responsibility for how they use it and for any decisions they make based on it
BWE disclaims all Babaliney with regarg 1o such usage. In preparing the Report, BWR
il met have waken mio consideration the objectives or particular needs of any

12:3 BWR will not Be aware that any user intends to rely on the Report ov of ihe numnaer

particuliarusen

12t NWetther BWR nor tts affiltates: thivd-pariy providors, as well as e divectors, ollicers;
shareholders, omployvees or  agénis  guarantde the acdumey, e plafereoss o
adeguacy of the Report, and shail not have any Hability for Iy ertors; omissions ov
interruptions therein. regandiess of the vause, or for the vesults obtaihied frout the
wee of any pazt of the Report. BWER and each aloresand party diselain any ad atl
expross or imiplied warranues, including but nol hmited 4o any Aavarantics ol
mrerchanmbility, suitability or fiiness for apatticulas DUTPOSE OF USe or 1use,

12.5 BWE or its assotiates may have other cpmmercial transaetions with the Issuer to
the Report pertains. BWR may rate the issuer or any debt msirunieits /

which
facilities issucd or proposed to be issued by the Issuer thatis subject matter of this
for its ratings andd certain credit

Beport. BWR may receve separate compensation o :
relared analvses, normally from issuers orunderwriters of the Instruments, Greilities;
seourities or from obligors:

5 Unless reguired under any applicable law, this Report shoulil be used by the
Company only in respect of the Issue and not in any form without prior written

s
f
.
A
-

sonsent from BWR.

195 The Monitoring Agency Report does not constitute a commentay on the quality of the
g by the Issuer against any

objects of the Issue, reasonableness of costs or spen
obrects/ heads or assurance on outcome of such spending.
JaSAedanitoring Agenoy will not be required to c¢ither verily or comment on the
: Swpeness of the usage of proceods.

Al e ianal Ld.
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12.9 The Monitoring Agency, based on its due consideration, may accepl a certificate
3'»".?;0(1 by one of the authorised signatories of the Company fIssuct @s sufficient "
evidence. ; et i : 2 i

12.10 The Monitoring Agency is neither construed to be for acting under the capacity or
nature of an 'expert as defined under Section 2(38) of the Companies Act, 2013. The
Monitoring Agency is issuing the Report solely in the capacity of a Monitoring Agency
and that the same shall not be construed to be an opinion of an cxpert, as it relies on
certificates, confirmations and representations of reliable stakeholders such as
statutory auditor/peer reviewed audit fivm, banks and others. '

12.11 The Report is not an audit, expert advice, fraud detection or forensic exereize by
BWR. The Report is provided by BWR as an independent third party opinion. based
on information it receives from the Company and, il relevant, ather inputs received
by BWR from the sources it considers reliable. BWR is not bound to independently
validate or assess the veracity of any such infarination, BWR does not guarantee the
completeness or accuracy of the information on whicls the Report is based. BWIR shall
be entitled to rely on such information in providing the Report. The Heport is not a
recommendation to buy, sell or hold any instrument issued by the Company. The
Report i prepared by BWR taking a professional view of the relevant information
(including information provided by the Company).

12.12 The Monitoring Agency’s role does not comprise, nor does it have wherewithal, to
ensure that funds withdrawn from the Monitoring Account are actually applied lor
the purpose for which they were withdrawn. The Monitoring Agency shall rely on the
certificates submitted by the statutory auditor/peer revicwesd audit firm and
information/document shared by the Company to submit its vepor! on utitization of
procecds in relation to the objects of the issue.

12,13 The Monitoring Agency does not have the authority to ap_prov(i/ cdisapprove any
withdrawals of monies from banlk accounts as the same is oulside its scope ol
respoigibilities.

192,149 Neither the Monitoring Agency nor any of its directors, officers, agents au el
employees shall be deemed to be a trustee for or have any fiduciary relationship with,
the Company, or any other person. Where the Monitoring Agency has acted
accordance with SEBI’s ICDR Regulations and its Agreement with the Issuer, it shall
be deemed to have acted as if instructed to do so by the Company.

12.15 As Moni toring Agencies rely on the due diligence conducted by statutory
auditor/peer reviewed audit firm or other experts, the users ol the Monitoring Agency
Report shall not hold Monitoring Agericy liable for any loss or lability arising out of

their use of the Report. '
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13.Miscellaneous

Ll

13.2

13.3

13.4

135

Partial Invalidity and Exercise of Remedies

If any provision hereof is invalid or unenforceable in any jurisdiction, then, to the
fullest extent permitted by law, (i) the other provisions hereof sha]_l remain in fgi! ‘
force and effect in such jurisdiction and shall be liberally construed in order to carry

out the intentions of the parties hereto in respect of and including any provision

hereof which is invalid or unenforceable as nearly as may .be_po_&:sif;'lq_; and (ii) _the
invalidity or unenforceability of any provision hereof in any Jur-lf;drptiqn .shall not
affect the validity or enforceability of such provision in any other jurisdiction,

Assignment

This Agreement shall be binding upon and inure to the benefit of cach Party hereto
and its successors and assigns. This Agreement is not intended to confer upon any
Person other than the Parties hereto any rights or remedies.

However, a Party to this Agreement shall not assign its rights and/ or duties under
this Agreement without prior written consent of the other Party.

Amendment & Waiver

Any amendments of any provision of this Agreement shall be in writing and signed
by the parties hereto and shall have the same effect as if they were a part of these
presents, unless decided otherwise,

Notwithstanding anything stated in this Agreement, the Parties to this Agreement
may, from time to time, or at any time, by mutual consent (in writing) waive such
terms and conditions of this Agreement, so long as the same is not in contravention
of the terms of the SEBI Regulations or Applicable Law.

English Languape

This Agreement and all documents to be furnished or communications to be given
or made under this Agreement shall be in the Bnglish latnguage or, if in another
language, shall be accompanied by a translation into LEnglish certified by a
representative of the respective Party, which translation shall be the governing
version thercof;

Survival
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13.6 Notices

Any notice, demand, comtmunication or other request {individually, @ “Notice”) (0
be given or made under this Agreement shall be in writing in the English language.
Such Notice shall be delivered by hand, airmail (postage prepaid), recognized
overnight courier service, email, facsimile or registered post to the party (o which ff
is addressed at such party’s address. specified below or at such other iddress i
such party shall from time to time have designated by fillcen (15) Business Days
written Notice to the party giving such Notice, and shall be deemed to have been
duly given or made when delivered as aforesaid.

For the Company:

Mr. Sanjay Kumar Popli {Director)
GH-08, Flat no-02, Paschim Vihar,
Delhi-110063

Mobile no: 99901 56050

FFor the Monitoring Agency:

BRICKWORK RATINGS INDIA PRIVATE LIMITED
34 Floor, Raj Alkaa Park, Kalena Agrahara,
Bannerghatta Road, Bangalore 560076

Phone no 080-40409940/40409899

14. Governing Law and Jurisdiction

This Agreement is governed by and shall be construed in accordance with the laws of
the Republic of India. The Parties hercby agree that if any dispute arises with respect
to and/ or in connection with the Report o any terms and conditions of this
Agreement, the same shall be sulyjject to the exclusive jurisdiction of courts in Mumbai.

IN WITNESS WHEREOF, the Partics have entered into this Monitoring Agency Agreement an the
date-mentioned above ]
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