




Agreement No : BwR/26-271C11137 oale,27 Jul2026

THIS MONITORING AGENCY AGREEMENT (THE "AGREEMENT") is entered into this 27 lul 2026 at

Banqalore by and among:

Ashutosh Fibre Limited, a company incorporated under the provisions of the Companies Act, 2013, and

having its registered office at 111, NEW cLoTH MARKET o/s RAIPUR GATE, Raipur AHMEDABAD, Gujara

380002,(herein after referred to as the "lssuer" or the "ComPany", which expression shall unless

repuqnant to the context or n'reaning thereof mean and include its successors and permltted assigns) of the

FIRST PART;

ANT)

BRICI(WORK RATINGS INDIA PRIVATE LIMITED a company duly lncorporated underthe Companies

Act, 1956, and having its registered office at 3rd Floor, Raj Alkaa Park, Kalena Agrahara, Bannerghatta Road,

Bangalore-560076 in the capacity of monitoring agency appointed in terms of 5E Bl Regulations(os delired

herein belo ('BWR', which expression shall, unless it is repLrgnant to the context or meaning thereot be

deemed to mean and include its successors and assigns) of the SECoND PART.

The Company and the lvonitoring Agency are hereinafter individually referred to as a 'Party" and

collectively as "Parties'.

WHEREAS:

The relevant details are mentioned in Annexure A regarding the lssue type, approvals, board resolutions,

lead manager and reguLations governing the same etc.

NOW, THEREFORE, in consideratlon of the foregoing and the mutual promises, covenants, and agreements

set forth in this Agreenent and for other good and valuable consideration, the sufficiency of which is

hereby acknowledqed by the Parties, the Parties hereby agree as follows:

1. Definitions and lnterpretation

1.1. Definitions:

"Applicable LawS' shall include all applicable laws which may apply to the Parties to this

Agreement lncluding rules, circulars, directions, guidelines, guidance, bye laws, regulations

and notifications made thereunder and having the force of law including policies and

administrative and deparlmental regulations and guidelines of Governmental Authorities, and

judgments, decrees, injunctions, writs and orders of any coLl.t or tribunal, as may be in force

and effect during the subsistence of this Agreement.

"Equity Shares" shall mean equity shares of the Company of Rs. each.

"Report"/ "Monitoring Reporl' shall mean the report(s) issued by the lvlonitoring Agency

(monitoring the Lrse of Gross Proceeds) determining whether the Gross Proceeds have been

utilized for the purpose as mentioned in the Utilization Schedule. The Report shall be

submitted to the Company in the format prescribed Llnder schedule Xl ofthe SEBI Regulations,

as may be amended from tlme to time.
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"Offer Document" shall mean the Red Herring Prospectus or the Prospectus (as applicable) to
be filed by the Company with the Regisirar of Companies (RoC) and/or SEBI in respect of the

lssue;

"Objecti o{ the lssue' or "objects" shall mean the objects of the lssue as set out in the offer
Document.

'Gross Proceed3' for the purposes of this Agreement, shall mean the gross proceeds
(including the proceeds raised for general corporate purposes) that are available to the
Company from the lssue. Furthel for the purpose of clarity, the term'Gross Proceeds' shall
mean 'Proc€eds of the Issue" to be monitored as may be specitied by SEBI in ICDR
Regulations from time to time,

"lssue Monitoring Account' shall have the meaning given to such term in Clause 3.3 of this

Agreement.

"Stock Ex€hanges" shall collectively mean the BSE Limited and the National Stock Exchange of
lndia Limited.

"Util:zation Schedule' shall have the meaning given to such term in Recital G of this

Agreement.

Terms not defined under this Clause or in this Agreement shail have the meaning ascribed to

them in the Offer Document, unless the corrtext specifies otherwise.

1.2. ln this Aqreement unless the context otherwise requires:

(a) words denoting the singular number shall include the plural ard vice verso;

(b) words denoting a person shall include an individual, corporation, company, partnership,

trust or other entity;

(c) heading and bold type face are only for convenience and shali be ignored for the
purposes of interpretation;

(d) references to the word "include" or "including" shall be construed without limitation;

(e) references to ihis Agreement or to any other agreement deed or other lnstrument shall

be construed as a reference to such agreement, deed, or other instrument as the same

may from time to time be amended, varied, supplemented or noted or any replacement

or novation thereof;

(f) references to any Party to this Agreement or any other agreement or deed or other
rnstrumerlt shall include its successors or permitted assigns;

(g) a reference to an article, clause, section, paragraph, schedule or annexure is, unless

lndicated to the contrary, a reference to an artlcle, clause, section, paragraph, schedule

or annexure ofthis Agreement; and

(h) unless otherwise defined, reference to the word'days'shall mean calendar days
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2. The lssue Monitoring Account

2.1. Establishment of lssue Monitoring A.count

The Company will establish an account, which will be designated as N4onitoring Account in

which the Gross Proceeds shall be deposited from the escrow accounts, opened in terms of the

Banker to the lssue Agreement after the receipt of llsting and trading approval by the Company

with respect to Equity Shares to be issued in the lssue (the "lssue Mon:toring Aa(ounl"). While

such Gross Proceeds for the lsslre deposited in the lssue Monitoring Account will be utilized by

the Company towards Obie(ts of the lsslre, the Monitoring Agency sha I be liable to monitor

only Gross Proceeds in terms of this Agreement and Applicable Laws.

2.2. Do.umentation

The Company sha ll submit the following information / documents to the Monltoring Agency:

(a) A certificate to be issued by statutory aLiditor/peer reviewed audit firms, banks,

management /directors of the lssuer and any other 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

amongst:

(i) Chief Financial Offlcer or the Company Secretary and Complian.e Officer; or

(ii) ALrthorized officer of the Company, who is authorized by the Board of directors of

the Company or a duly authorized committee of directors, (collectively referred to

as the "Authorised Signatories"); detaiaing the utilization of the Gross Proceeds in

accordance with the Ob.jects of the lssue to be provided. ln the event the

Company is not in a position to obtain the signatures from one or both of the

Authorised Signatories, then the Monitoring Agency ma, in its sole discretion,

allovl/ the Company to obtain the signature from any other authorized signatory as

authorized by the board of directors/duly authorised committee of the the

Corrpary

(c) Any other additional documents or nformation that the Monitorlng Agency may request

from the company, which it.onsiders necessary for the purposes of undertaking its

obligations under this Agreement or as required under Applicable Laws.

2.3. Determination and Notice of Amounts of Deposlts and withdrawals

ln determining any amourts that had been wrthdrawn, paid, allocated or deposited pursuant to

this Agreement, ihe Monitoring Agency shall be entitled to rely on all the quarterly budgets/

requisitions/information/certificate of payment of the Company as shared by the Company and

certificate of the statutory aLtditor/peer reviewed audit firm shared by the Company.

3. Appointment of Monitoring Agency

3.1. BW& in its capacity as the Monitoring Agency, shall fulfil such dllties and obllgations as may
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be prescribed under the SEBI ICDR R€gulations and the Applicable Laws' including the

following:

(a) Deliverlng the Report (containing details of utilization in accordance with the Objects of

the lssue set out under the Offer Document and deviations, if any)' and such other

documents, agreements, instruments and certificates as are prescribed under the SEBt

Regulations which are to be prepared, executed and/or delivered by a Monitorinq

Agency to the Company post receipt of all necessary information from the Company and

the statutory auditor/peer reviewed audit firm after each quartet in the prescribed

format in schedule Xl of the SEBI Regulations to the Company, (which shall stand

amended and modified, without any further act, if there is any amendment to schedule

Xlor other relevant provisions ofthe sEBl Regulations);

(b) For the sake of duly flrlfilling the obllgations under this Agreement BWR shall have the

riqht to inspect all relevant and necessary records, registers and accounts of the lssuer as

may be necessary for the purposes of carrying out its duties effectively, provided that the

issuer is given a prior notice in thls regard;

(c) The Monitoring Agency w ll depencl on the declarations/information/

docLrments/statements provided by the management of the lssuer and the statutory

audltor/peer reviewed audit firms and consullants (if any) appointed by the lssuer'

I/onitoring Agency shall not be required to verify the authenticity of such

declarations/information/ documents/ statements provided by the management and the

statutory auditor/peer reviewed audit firm and consultants (if any) appointed by the

lssuer. ln case the Monltoring Agency is not satisfied with the responses or the

representations of the lssuer, 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

Monltoring Agency also reserves the right to highlight any such concerns to SEBI;

(d) Take such action and do such other acts, deeds or things as may be required under the

provisions of the SEBI ICDR Regulations to discharge its responsibilities as the

monitoring aqency This inctucles seeking clarifications or the informatlon/ documents/

statements shared by the company, seeking additional documents/ certifications/ bank

siatements/ independent legal opinions, etc' to help it effectively discharge its

responsibilities as a monitoring agency;

(e) Review of the information / documents / statements (including the bank statements)

aeceived from the Company with regard to the use of the Gross Proceeds including the

status of activities proposed to be funded out of the Gross Proceeds as stated in the Offer

Docurnent

(0 swRshall be issuing the Report till loo% oftheGross Proceeds raised through lssue are

Lrtilized as per the SEBI Regulations;

(9) BWR shall take due care to produce Monitoring Reports that are free of errors to the best
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of its abilities;

(h) BWR will share a draft report with the lssuer and give reasonable time to the issuer to

revertwithadditionalinformationorclarificationsonthedraft,beforefinalisingthe
Report which shall be shared with the Audit Commlttee of the Board; and

(i) All actlvities of BWR as a Credit Rating Agency, including Monitoring Agency activity

under this Agreement, shall be subject to policies framed by BWR (including

amendment/upclation from time to time) under SEBI directives including but not limlted

to confidentiality policy, guidelines for dealing with conflict of interest for lnvestmenV

trad:ng by Credit Rat.ng Agencies

3.2. The lvlonitoring Agency agrees to comply with ihe Securities and Exchange Boa'd of lndia

(Prohibition of lnsicler Trading) Regulations, 2015, as amended wlth respect to the Cornpany'

3.3. Payment of Monitoring Agency Fees

ln consideration of BWR aciinq as the Monltoring Agency as per the terms of this Agreement'

the Company shall pay a non refundable fee plus applicable indirect taxes (including GST)'

statutory due ancl levies (at the applicable rate in force) and any other travel and out of po'ket

expenses as BWR rnay 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 The 
'ommercial 

terms

ancl condltions and the fees payable by Company to BWR for undertaklng fund monitoring

activity is enclosed to this agreement as Annexure_ B'

Company Undertakings

4.1. The Company recognizes that compliance by the Monitoring Agency with the terms of the SEB I

Regulations ancl any other requirements stipulated by SEBI or the Stock Exchanges is

depenclent upon it furnishing to the Monitoring Agency, the requisite information/documents

as and when required within the tlmelines specified by the Monitoring Agency'

4.2. The Company shall provide all the required inJormation, which shall be true' accurate and

complete, as per the agreeci timelines between the Company and the Monitoring Agency'

4.3. The Company shall inform the Monitoring Agency as io the use of the Gross Pro'eeds and shall

be obliged to furnish such documents, papers and information as may be required for enabling

the Mon:toring Agency to effectively monitor the utllization of the Gross Proceeds'

4.4. For N,4onitoring Aqency to perform its role effectively, the Company witl fulfil its obligations

including but not limitecl to sharing of the required information on a tlmely basis and timely

payment o.i fee. ln the absence of this, the Monitorinq Agency may qualify its report duly

capturing any non-.ooperatlon from the Company, in terms of sharing the requisite

information or non-payment of the fee and may also inform SEBI and the Stock Exchange/s

where the securlty of lssuer is listed, of any non-cooperation by the Company'



4.5. The Company shall ensu.e that the Gross Proceeds are utilized only for the purposes as

mentioned in the Objects of the lssue and shall, at its cost as and when called upon by the
Monitoring Agency, take such steps as may be necessary to prove the same.

4.6. The Monitoring Agency shall have the right to inspect the records, registers and accounts of
the Compa|y as may be necessary for the purposes of carrying out its duties in accordance
with monitoring of Gross Proceeds, provided that the Mon toring Agency has given a prior
notice in writing to the Company in this regard.

4.7. ln addition to the above, the Company shall cooperate with the Monitoring Agency in order to
enable it to carry out the review for the purpose of providing the Monitoring Report including
providing inforrnation that is true, adequate and timely and such other necessary assistance to
enable the Monitoring Agency to perform its duties pursuant to this Agreement and SEBI ICDR

Regulations.

4.8. The Company shall ensure that all relevant and necessary information or data as souqht by the
Monitoring Agency for preparation of the Report, is to be provided to the Monitoring Agency
withln 7 u/orking days from the end of each quarter. The Company shall ensure that such
information is true, complete, accurate and not misleading.

4.9. ln accordance with Regulation 32 and any other applicable provisions of the SEBI Listing
Regulations, the Company shall furnish to the Stock Exchanges, on a qLrarterly basis, a

statement on deviations, if any, in the utilization of the Gross Proceeds of the Issue.

4.10. Company shall ensure thai the Report is placed before the audit committee of the Board for its
comments as per SEBI ICDR Regulations and incorporate the comments of their board of
director or audit committee in the Report. The Company shall ensure that within forty-five (45)

calendar days (or such other days as may be prescribed under relevant SEBI lC DR Regulations)

from the end of each quarter, Report of the Monitoring Agency is publicly disseminated by
uploading it on lts website as well as submitted to the Stock Exchanges.

4.11. Company acknowledges that BWR is in no way liable for any breach and/ or non-compliance
by the Company of its undertakings under this Agreement or Applicable Law.

4.12. Company hereby acknowledges and agrees that the terms of this Agreement are subject io
revision in accordance with Appllcable Law or any communication or guidance received by

BWR f.om SEBI from time to time.

Representations, Warranties and Covenants

5.1. As of the date of this Agreement, both parties aepresent and warrant to the other that (which

representations shall continue to tre true and correct on each day during the currency of this
Aqreement):

(a) this Agreement constitutes a valid, legal and binding obligations on the Company and is

enforceable against the Company in accordance with the terms hereof;

(b) the execution, delivery and performance of this Agreement and any other document
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7.

related hereto by it has been duly authorised and do not and will not contrave|e any
. provisions of, or constitute a default under (a) any law, regulation,.judgement, decree oa

order of any governmental authority, (b) lts organisational docunents, or (c) any other
agreement o. instrument or undertaking to which it is a party or which is binding on it or

any of its assets.

5.2. As of the date of this Agreement Company represents and warrants to the Monitoring Agency
that (which representations shall contrnue to be true and correct on each day during the
currency of this Agreement):
(a) it has the requisite power to open and maintain the lssue Monitoring Account and has

taken all necessary corporate and other actions required to authorize the opening and
maintenance thereof upon the terms referred to herein and the execution of all such

documents as are necessary for the purpose thereof;

(b) it shall at any time and from time to time upon the reasonable written request of the
Monitoring Agency promptly and duly deliver or permit the delivery of any and all such

fLrrther details, information, instauments and documents as the Monitoring Agency may
consider necessary for the purpose of monitoring the Gross Proceeds of the lssue.

5.3. As of the date of this Agreement, the llonitorinq Agency represents and warrants to the
Company thati
(a) it shall exercise diligence, care and skill while discharg:ng the work assigned to it in

relation to the Gross Proceeds;

(b) it will not take up any activities which are likely to be in conflict with its own ifterests,
interests of the Company, the lssue, its activities as the Monitoring Agency or contrary to
the directions issLred by SEBI or under any other Applicable Laws;

(c) The Monitoring Agency further confirms that it has due a!ithority and valid registration
as required under Applicable Law to act as the monitoring agency for the lsslre and it is
not prohibited from acting as a monitoring agency by any judicial, regulatory or
administrative body.

Directions of Sto(k Exchanges / SEBI / Statutory Authorities

BWR reserves the right not to share the Report to the Company if BWR is ordered to do so to comply
with any lnstrtictions, requirement or order of the Stock Exchanges or S!B I or any other government,
statutory, judicial, regulatory or any other authoriq/ under Applicable Law. ln such cases, the
Monitoring Agency shall intimate the Company of such instruction/restriction unless prohibited to do
so by such government statutory judicial, regulatory or any other authority under Applicable Law.

BWR may share the Report and/ or any information (including confidential information received from
you) with any government statutory,.iudicial, regulatory or any other authority or with its auditors
under Applicable Law, if required to do so.

Rights and duties of Monitoring Agency and :ndemnity

//
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7.'1. The lvlonitoring Agency:
(a) shall, except to such extent as may otherwise be provided herein, refrain from exercasing

(c)

any right power or discretion vested in it as agenl

shall review the information/ documents/ statements (including bank statements)
received frorn the lssuer showing use of the Gross proceeds including the status of
implementation of the activities proposed to be funded out of the Gross pro.eeds, as
stated in the final Offer Documeni

shall take such act;on and do such other acts, deeds or things as may be required under
the provisions of the ICDR regulations to discharge its responsibilities as the monitoring
agency. This includes seeking clarifications on the information/ documents/ staternents
provided by the Issuer, seeking additlonal documents/ certifications/ bank statements/
independent legal opinions, etc. to help it effectively discha.ge its responsibilities as a
monitoring agency.

shall deliver the monitoring report to the lssuer in the format as prescribed in the SEBI
ICDR regulations, on a quarterly basis (or any other freqLlency as prescribed by SEB I in its
ICDR regLrlations from time to time.

undertakes to perform only such duties as are specifically set forth in this Agreement and
no implied covenants or obligations shall be read into this Agreement against the
Nlonitoring Agency unless required under Applicable Law;

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 hereunde[ or in the exercise of any of its
rights or powers, if there is reasonable ground for believlng that the repayment of such
funds or indemnity satisfactory to it against such risk or liability is not reasonably assured
to i!

may rely on and shall be fully protected in acting on, or in refraining from actng n

accordance with, any resolution, certificate, certificate of statutory auditor/peer reviewed
audlt firm approved by the Company, or any other statement, instrumen! opinion, report,
notice, request dire.tion, consen! ordeI appra]sal or other paper or document believed
by it to be genulne and to have been signed or presented to it plrsuant to this
Agreement by the proper party or parties;

shall be entitled to refrain frorn taking any action in accordance with any inforrnation
given Lrnder this Aqreement to the extent (and during the time that) such informahon is,

in the reasonable determination of the Nlonitoring Agency, uncertain, ambiguous,
incorrect, or inconsistent with the Objects of the lssue and the Utilization Schedule.
Provided thal the Monitoring Agency shall after the rereipt of any such inforrration,
notily the Company of such uncertainty, ambiguity, incorrectness or inconsistency, and
until such time as the aforesaid uncertainty, amblguity, incorrectness or inconsistency rs

resolved, the Monitoring Agency shall not be required to take action in accordance with

(b)

(d)

(e)

(s)

(h)
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such information as aforesaid, and shall be protected by the Company from any liability
in connection therewith if such uncertajnty, ambiguity, incorrectness or inconsistency
has not been rectified by the Company, save and except in case oi any default bad faith,
fraud or negligence oh the part of the Monitoring Agency;

ftray execute any of the powers hereunder or perform any duties hereunder through
agents or attorneys, at its own .ost and the Monitoring Agency shall be responsible {or
any misconduct or negligence on the part of any agent or attorneys appointed by it
hereunder, provided the Company has been given prior intimation of appointment of
such agents or attorneys and the Monitoring Agency has entered into arrangements /
agreements with such agents or attorneys to indemnify the Monitoring Agency and the
Company for all claims, losses, expenses and liabilities that the Monitoring Agency and /
or Company might incur due the misconduct or negligence on the part of any such
agent or attorneys;

Monitoring Agency shall stand fully discharged of all legal obligations under this
Agreement iJ it has acted bono fideand in good faith, in pursuance of the written
statements, documents or information (including via email or facsimile) provided by the
Company-

Monitoring Agency shall not be responsible for obtaining any regulatory or
governmental or other approvals in respect of transactions contemplated herein and
shall not in any manner be obliged to independently validate such approvals.

Notwithstanding anything contained in this Agreemen! 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 y'onitoring Agency shall not be liable under this Agreement for non-
performance of any obligation that is contrary to Applicable Law_

7.2. lndemnity
(a) The Company shall indemnify and hold harmless the Monitoring Agenc, its directors,

rnanagement and employees against all direct and reasonable costs (including but not
limited to attorney fees), losses and damages incurred, including any third party claims
and/or any claims which the Monitoring Agency incurred as a consequence of any
order/ award/ fines/ penalties/ taxes payable by the Company which are made on the
Monitoring Agency in respect of all or any part of the lssue Monitoring Account or for
breach of applicable law, breach or non observance of the terms and conditions ofthis
Agreement by the Company, or breach of representations and warranties by the
Company, including as a resuit of any false, inaccurate or misleading information of any
nature provlded to BWR and on which BWR may have relied while provtding the Reporr
under this Agreement, provided further that the Company shall not be liable to
indemnify for any losses suffered by the Monitoring Agency if s!ch losses are directly
attributable to willful misconduct or gross negligen.e or fraud on the part of the
Monitoring Agency_
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(b) lt is hereby clarified that neither Party shall be liable to the other for any indirect,
incidental, consequential, special, exemplary, damages arising out of or in connection
with rhis Agreement even if the other Party has been advised of the possibility of such

damage.

(c) This Clause 8.2 shall survive three (3) years from terrnination ofthis Agreeme|t.

Limitation of Liability

8.1- The Monitoring Agency shall be at liberty to accept a certificate signed by any of the
authorized signatories of the Company as to any fact or matter prima facie within the
knowledge of the Company as sufficient evidence thereof and other than as required by
applicable la,,!s, the Monitoring Agency shall not be in any way bound in any case to call for
flrrther evidence or be responsible for any loss that rnay be occasioned by their failing to do so.

8.2. The Monitoring Agency undertakes to perform only such duties (and the ancillary duties in
connection therewith) as are specifi.ally set forth in this Agreement and as are required by
applicable laws.

8.3. Monitoring Agency shall have no responsibllity, 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 proceedlngs between or concerning the other parties and may aely, in good faith
and without any liability, upon the contents thereof; Other than as required by Appliaable Laws
or by order of a court, tribunal, the IVonitoring Agency shall not be required to expend or risk
its own funds or otherwise incur any financial liability in the performance of any oI its duties
hereunde[ or in the exercise of any of its rights or powers, if there is .easonable ground for
believlng that the repayment of such funds or indemnity satisfactoay to it against such risk or
liability is not reasonably assured to it.

8.4. The Monitoring Agen.y may, to the extent permitted by Applicable Laws, rely on any reso,ution,
certificate, certificate of statutory auditor/peer rev:ewed audit firm approved by the Company,
or any other statement, instrurnent, opinion, report, notice, request, djrection, consent, ordeI
appaaisal or other paper or document believed by it to be genuine and to have been signed or
p.esented to it pursuant to this Agreement by the Company or its authorized official and whose
specimen signatuTes are contained herein or any othea persons as may be authorized by the
Company in writing from time to time.

8.5. The lMonitoring Agency, to ihe extent permitted by Applicable Laws, shall be entifled to relrain
from taking any action in accordance with any intimation given under this Ag.eement to the
extent (and during the iime that) such intimation is in the reasonable determination of the
Monitoring Agency, uncertain, ambiguous, incorrect or inconslstent with the Objects of the
lssue and the Utilization Schedule, provided that the Monitoring Agency shall after the receipt
of any such intimation, notify the Company of such uncertainty, ambiguity, incofiectness or
inconsistency, and until such time as the aforesaid uncerta:nry ambiguity, lncorrectness oa
inconsistency is resolved, the Monitoring Agency shall not be required to take action in

Page 10 of 15

#Rf{*'"*)'i
Po\--1aY



10.

accordance with such intimation as aforesaid, and shall be protected by the Company f.om any

liability in connection therewithj

8.6. The recitals contained herein shall be taken as the statements of the Compan, and the

Monitoring Agency shall not be liable, to the extent pelmitted by Applicable Laws, for the use

or any application by the Company of the Gross Proceeds lt receives pursuant to the Objects of

the lssue and Utilization Schedule hereinafter;

8.7. Notwithstanding an),thing to the contrary contained herein, the parties ag.ee that to the extent

permltted by appli.able laws, in no event shall either Party be liable 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 goodwill, loss of data, ln relation to or

arising out of this Agreement.

Term and Term:nation

9.1. This Agreement shall be effective on and from the date first herelnabove writien as the date of

execution and shall be in force until provision by BWR of the last Report to the Company after

100% of the Gross Proceeds are utilized or until term:nation as per the provisions of this

Agreement.

9.2. Neither Party has right to terminate this Agreement, except for the reasons as may be

prescribed by SEBI or under the SEBI R!les or Regulations or Guidelines framed thereunder

from time to time, till BWR submits report confirming T 0070 utilization of the Gross Proceeds.

9.3- Subjectto clause 9.2 above, both the Parties shall have an option to terminate this Agreement,

by providing 30 days prior written notice to other Party. The Party terminating this Agreement

shall intimate SEBI and the Stock Exchange/s, in which the security of the lssLler is listed, the

reason for term:nation of thls Agreement along with the termination notice/letter. The

termination shall be e{fective after 30 days from the daie of the termination notice or due date

of publication of next Monitoring Agency Repoft, whichever is Iater.

9.4. Durlng the terr.inaiion notice period, BWR shall capture the reason for termination of the

Agreement in the report issued to the lssuer, during such per;od. The Monitoring Agency will

display on its website regarding information of the termination of this Agreement.

conlidentiality

During the term of this Agreement, the Monitoring Agency shall not make publlc and disclose any

information received by it from the Company to any other party, without prior written consent from

the Company, which shall not be unreasonably withheld, however, the Monitoring Agency may

disclose information to SEBI, Stock Exchange/s where the security of the lssuer is listed or to any

governmentjudicial, regulatory authority, if required under SEBI Regulations or Appllcable Law, or to

its auditors without prior approval ofthe Company. However, this does not p.eclude the credit ratings

activity utilizing the insights gained from the monitoring agency activity in general and post

publication ol Monitorinq Agency report utilizing the information received from the issuer in specific,
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11.

for forming credit opinions.

uPsr

ln case the Company is sharing any unpublished price sensitive information (,,UpSl,,) wlth BWR which
may materially affect the price of the securities of the Compan, the Company shall record BWR as a
recipient of such UPSI in its Structured Digital Database (,,SDD,,). ln such cases, Company agrees to
keep BWR informed of the details it records in its SDD.

In order to comply with the requirements of applicable regulations, Company shall be required to
share additional details as may be required by BWR, for the purpose o{ recording such details in
BWR's SDD.

Disclaimer

12.'1. The I\lonitoring Report is intended for the jurisdiction of lndia only. The Report does not
constitute an offer of services. Without limiting the generality of the foregoing, nothing in the
Report is to be construed as BWR providing or intending to provide any seryices injurisdictions
outside lndia. where it does not have the necessary licenses and/or reglstration to carry out its
business actlvities aeferred to above.

12.2. Access o. use of the Report does not create a client relationship between BWR and the user.

12.3. BWR will not be aware that any Lrser intends to rely on the Report or of the manner in which a
user intends to use the Report. Anybody who uses the Report assumes full responsibiliq/ for
how they use it and for any decisions they make based on it; BWR disclaims all liability with
regard to such Lrsage. ln preparing the Report, BWR will not have taken into consideration the
objectives or particular needs of any particular user.

12.4. Neither BWR nor its affiliates, third-party providers, as well as their directors, officers,
shareholders, employees or agents guarantee the accuracy, completeness or adequacy of the
Report, and shall not have any liability for any errors, omissions or interruptions therein,
regardless of the cause, or for the resLrlts obtainecl from the use of any part of the Report. BWR
and each aforesaid party disclaim any and all express or implied warranties, including but not
limited to any warranties of merchantability, suitability or f,tness for a part.ular purpose o.
use.

12.5. BWR or its associates may have other commercial transactions with the lssuer to which the
Report pertains. BWR may rate the issuer or any debt instruments / facilities issued or proposed
to be issued by the lssuer that is subject matter of this Report. BWR may receive separate
compensation for its ratings and certain credit-related analyses, normally from issuers or
underwriters ofthe instruments, lacilities, securities or frorn obligors.

12.6. Unless required under any applicable law, this Report should be used by the Company only in
respect of the lssue and not in any form without prior written consent from BWR.

12.7. The Monitoring Agency Report does not constitute a commentary on the quality of the objects

12.
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of the lssue, reasonableness of costs or spending by the Issuer against any objects/heads or
assurance on outcome of such spending.

12.8. A Monitoring Agency will noi be requjred to either veriry or comment on the appropriateness
ofthe usage of proceeds.

12.9. The l\y'onitoring Agency, based on its due consideration, may accept a c6rtificate signed by one
of the authorised signatories of the Company/lssuer as sufficient evidence.

12-'10. The Monitoring Agen.y is neither construed to be nor acting under the capacity or nature of an
'expert' as defined lrnder 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 opirion of an exper! as it relies on certificates, confirmations and
representations of reriabre stakehorders such as statutory auditor/peer reviewed audit firm,
banks arld others.

12.11. The Report is not an audit, expert advice, fraud detection or forensic exeTcise by BWR. The
Report is provided by BWR as an independent third party opinion based on information it
receives from the Company and, if relevant, other inputs received by BWR frorn the sources it
considers reliable. BWR is not bound to indepenclently validate or assess the veracity of any
such information. BWR does not guarantee the completeness or accuracy ofthe information on
which the Report is based. BWR shall be entitled to rely on such information in providing the
Report. The Report is not a recomrnendation to buy, sell or hold any instrument issued by the
Company. The Report is prepared by BWR taking a professional view of the relevant
informatlon (including information provided by the Company).

12.12. The lMonitoring Agency's role does not comprise, nor does it have wherewithal. to ensure that
funds withdrawn from the Monitoring Account are actually applied for the purpose for which
they were withdrawn. The lVonitoring Agency shall rely on the certificates submitted by the
statutory auditor/peer reviewed audit flrm and information/docunrent shared by the Company
to subrnit its report on utilization of proceeds in relation to the objects of the rssue.

12.13. The Mon:toring Agency does not have the aL.rthority to approve/ disapprove any withdrawals of
monies from bank accoLlnts as the same is oLitside its scope of responsibilities.

12.14. Neither the Monitoring Agency nor any of its directors, officers, agents and 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 in accordance with SEBl,s ICDR Regulations
and its Agreement with the lssuer, it shall be deemed to have acted as if lnstructed to do so bv
the Company.

12-15.As Monitoring Agencies rely on the due diligence conducted by statutory auditor/peer
reviewed audit firm or other experts, the users of the L4onitoring Agency Report shall not hold
Monitoring Agency liable for any loss or liability arising out of thejr use of the Report.

12.16. The Disclaimer mentioned in the clause shall be read together with the Dis.laimer mentioned
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in the Report.

13. Miscellaneous

'13.1. Partial lnvalidity and Exercise of Remedies

rf any provision hereof is invarid or unenforceabre in anyjurisdiction, then, to the fulest extent
permitted by law, (i) the other provisions hereof shall remain in firll 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 incruding any provision hereof which is invarid or unenfor.eabre ,(
nearly as may be possible; and (ii) the invalidity or Lrnenforceability of any provision hereof in
any jurisdiction sharr not affect the varidity or enforceabirity of such provision in any other
jurisdiction.

13.2. Assignment

This Agreement shafl be binding upon and inure to the benefit of each 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.

13.3. Amendrnent & Waiver
Any amendments of any provision of this Agreement shall b6 in writing and signecl by the
parties hereto and sharr have the same effect as if they were a part of these presents, unress
decided otherwise.

Noh^/ithstanding anything stated in this Agreement, the parties to this Agreement may, from
time to time, or at any time, by mutLral consent (in writing) waive such terms and conditions of
this Agreemen! so long as the same is not in contravention of the terms of the SFB|
Regulations or Applicable Law.

13.4. English Languaoe

This Agreement and all documents to be furnished or communications to be given or made
under this Agreement shall be in the English language or, lf in another language, shall be
accornpanied by a translation into English certified by a representative of the respective party,
which translation shall be the governing version thereol

13.5. Survival

All terms of this Agreement which by their very nature shoulcl survive the termination or expiry
of this Agreement shall survive including any rights or remedjes that any party may have in
accordance with applicable law or regulations.

13.6- Notices

Any notice, demand, communication or other request (individually, a,Notice,,) to be given or
made under this Agreement shall be in writing in the English Ianguage. Such Notice shall be
delivered by hand, a:rmail (postage prepaid), recognized overnight courier seruce, email,
lacsimile or registered post to the party to which it is addressed at such party,s address
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specified below or at such other address as such pa.ty shall from time to time have designated
by fifteen (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 aforesajd.

For the Company:

For the Monitoring Agency:
BRICKWORK RATINGS INDIA PRIVATE L:MITEI)
3rd FIoor, Raj Alkaa park, Kalena Agrahara,
Bannerghatta Road, Bangalore S60076
Phone no O80-40409 g41t4u41gggg

'14. Governing Law and Jurisdiction
This Agreement is governed by and shall be consttued in accordance with the laws of the Republic of
lndia The Parties hereby agree that if any dispute arises with respect to and/ or rn connection with
the Report or any terms and conditions of this Agreemen! the same shal be subiect to the excrusive
jurisdiction of courts in Mumbai.

lN WITNESS WHEREQF the potties hove entered into this Monitoring Agency Agreement an the dote

For BRICKWORK RATINcS TNDIA pRIVATE

LIMITED

Authorized Signdtory
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Oatet 27 )!t 2026

ANNEXURE.A.IPO
A. Th e Com pany proposes to iss ue/offer 61,24,800 equity sha res of face value of 10/ each (,,Equity Shares,,),
by way oi an initial public issue of equity shares of face va ue tNR I.l as on the record date , (,,Record Dare,,)
agsr€sating to I.l (including premrurn), if arv, as determined bv the Board of oirectors of the company
("Board of Directo6" including any committee thereof), pursuant to the provisions of the Securities and
Exchange Board of tndia (tssue of Capitat and Okcosure Requirements) Regutations, 2018, as amended from
time to time ("sEBl Retutarions,,), and other appticable statutory and / or re8utarory requirements,
(hereinafter referred to as the,,rssue,,).

B. The Board of Directors ("Board,,) have, vrde a resotution passed at its meetins hetd on, authorized the issue
to raise funds at a price of [.] inctuding premium (if any) of tNR t.l per share, as may be determined by the

C. The Co mpa ny has a ppointed Mefcom Ca pita I Ma rkers Lim ited to ma nage th e tssue (the ,,Lead Manager,).

D ln connection with the lssue, the companv sha r fire the offer Document with Nationar stock Exchange of
lndia Limited 1"NSE")in accordancewith the SEBt Regutations.

E. ln relation to the tssue/offer, the Company has received in princip e approvats dated December 23, 2o2s
andfrom NSE

F. On receipt ofthe listing and trading approva s from €ach of rhe Sto.k Ekchange(r, the Gross tlsue proceeds
deposited in the account(s) opened and maintained bv the company wirh the Banker to the rssue, namery
("8anker to the tssue") for ihis purpose, shal be tranderred to the hsue Monitoring Account, in accordance

G. ln t€rms of the SEat Regulations, the company is required to appoint a monitoring asenc, which sha|
monitor the use of the Gross lssue proceeds (ds delned in the osrcenent) of the lssue/Offer in accordance
with the terms of the Objects of the rssue (as delred in the ogrcenent) in the affe. Document. Accordingty
based on the above represenrations by the Cornpany in respect of the lssue/ Offer, the Company hereby
appoints and BWR hereby agrees to act as th€ Monitoring Agency for monitoring the Lrse of rhe Gross tssue
Proceeds in accordance wirh the terms and conditions of this Agreement and subject to the SEB| |CDR
Regulations and other Appticabte Laws.

H. ThG Agreement is executed and detivered to define the ob igarions ofthe Companyto deposit the amount
raised through the rssue in the rssue Monitoring Accou atlsl las defined in the oarcemerr) and the rore of the
Monitorins Agency to monitor the Gross tssue proceeds deposited in the tssue Monitoring Account(s) as per
the schedule of utilnation of proceeds of the tssue mentioned in the Offer Document (the ,,Utitization

S.hedule").

d\
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Bl{cl( /oRK-
RATINGS

Bri.kwork Ratings tndia Pvt. Ltd.
3rd Fldor. Ral arkaa P!rk, (atenJ Aarahar.
Bannerslra(a Road, Senxalurr " 560076
P: +9130 40-109940 | F:+91 8040409S4r

ANNEXURE B - COMMERCIALS

The cllENTagreesto pay a nonjefun da ble fee of Rs.2.oo lakhs /- ptus GSTand/orany other appticabte tax€s
as perthe prevailing rates as initialpaymentforthe said issuance (h ereinafter refered to as the',tnitiat
Payment Amou nt"). This fee sha I bepayableinful and in advance, subject to d€duction oftaxat source (TDS)

as perthe provisions of the lncomeTaiAct, 1961.

.The annually rateforthe monitoring activirywil be Rs.2.00 takhs/ ptus cST and / or other apptica bt€ taxes for
the fund monitoring activity.

1. Commerciallerms:
1. Al payments shallbe made bycheque/Demand Draft/ pay Order/ NEFT/ RTGS in favourof

2. The Company shallensurethat allpayments (inctuding incidentaterpenses, ifany)are made
within the aBreed timelines as stated hereinabove.

3. A lfees paid underthis engagement are non{efundabte in nature.

4. Any travel,lodging, boarding, conveyance, and other out-of-pocket expenses, including
ap pli.a ble taxes thereon, incurred by BWR in connection with the Fund Monitorin8 activity
shallbe charsed extra and payabte separatety by the ctient.

5. All statutory taxes, evies, and duties {includin6 GSI)app ic.b e on the fees and expenses
shall be borne bythe Client.

sl.

1
Annr.r ally amou nt for Fund Monitoring (Rs.)to be paid in advance before
submission of annually report 200000.00

2 lnitia payment amount (Rs.) 200000.00
3 GsT (18% oflnitialpayment amoun0 (Rs.) 36000.00

Gross Fees (2 + 3){Rs.) 235000.00
5 TDS (10% on Initial Payment Amouno subject to submission ofTDS (Rs.) 20000.00
6 Net Fees Receivable (4 s) (Rs.) 216000.00
7

8 Payment Reference Number ctTtN25519971287
ctT]0000007

9 24 Jul 2026
10 Bank & Branch N.me Axis Bank/Ahmedabad
11 PAN of the Company (individ!alin caseof proprietorship) AABCA8054E
72 GSTNooftheCompany 24AA8CA8054E121
13 State where theClient is receivingthe ratins service GU.JARAT

L4 Pin codewherethe Client is receivinE the ratins service 380002
15 AHMAOOl36D



6.

7.

Allotherterms and condirions shattremain as stated in the nrain Agreement. This Anno(ure
forms an inte8ralpart of th€ Asreement and sha be read in conjunction therewith.
TheClient undertakes to remirtheTOsamountto the Governrnent and submitthe
supporting documents to BWR. tfTDS paym€nt k not made or partiaitv made. the shorlfa I

will be added in the subsequent invoice. tt is the responsibitiry of the tax deductorto issue /
provide the TDS certificate (Form 26 AS as app icabte)to BWR within the prescribed time
limit underthe lncome-tax Act, 1951
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AbhishekAEarwal

Mobile: 9721559799

27107/2026
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