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THIS M0NIT0RING AGENCY AGREEMENT (THE "AGREEMENT") iglqntered intoJhis tziun 2026 at

Bangalore by and among: 
1 Lr*..(":.:l"V-

PartyCruisers Ltd, a companyincorporated under the provisions of the ChEpanies Act,2013, ind having its
registered qffice at 303-305, Simran Plaza, Next to Hotel Regal Enclave, Khar West, Mumbai-400052,(herein
after referr,5d to as the "lssuer" or the "Company", which expression shall unless repugnant to the context
or meaning thereof mean and include its successors and permitted assigns) of the FIRST PART;

AND I
BRICKWOBK RATINGS INDIA PRIVATE LIMITFD a company duly incorporated under the Companies

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

Bangalore-860076 in the capacity of monitoring agency appointed in terms of SEBI Regulations(os defined

herein below)("BWR", which expression shall, unless it is repugnant to the context or meaning thereof, be

deemed to [nean and include its'successors and assigns) of the SfCOruO PART.

The Compjny and the Monitoring Agency are hereinafter individually referred to as a "Party" and

collectively as "Parties".
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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 consideration of the foregoing and the mutual promises, covenants, and agreements
set forth in this Agreement, and for other good and valuable consideration, the sufficiency of which is

hereby acknowledgiO ny the Parties, the Parti6s 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, including rules, circulars, directions, guidelines, guidance, bye-laws, regulations and
notifications made thereunder and having the force of law, 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 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 Report" shall mean the report(s) issued by the Monitoring Agency
(monitoring the use 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 tothe Companyin theformat prescribed under Schedule Xl of the SEBI Regulations,
as may be amended from time to time,

'0ffer Document' shall mean the Red Herring Prospectus or the Prospectus (as applicable) to

be filed by the Company with the Registrar of Companies (RoC) and/or SEBI in respect of the
lssue;

"0bjects of the lssue" or "Objects" shall mean the objects of the lssue as set out in the Offer
Document.

"Gross Proceeds" 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. Further, for the purpose of clarity, the term 'Gross Proceeds' shall
mean 'Proceeds of the lssue" to be monitored as may be specified 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 Exchanges" shall collectively mean the BSE Limited and the National Stock Exchange of
lndia Limited.

"Utilization Schedule" shall have the meaning given to such term in Recital G of this
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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.

1,2, ln this Agreement, unless the context otherwise requires:
(a) words denoting the singular number shall include the plural and yice versl;

(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 shall be ignored for the
purposes of i nterpretation;

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

(e) references to this Agreement or to any other agreement, deed or other instrument 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;

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

(g) a reference to an article, clause, section, paragraph, schedule or annexure is, unless
indicated to-the contrary, a reference to an article, clause, section, paragraph, schedule or
annexure of this Agreement; and

(h) unless otherwise defined, reference to the word 'days'shall mean calendar days

The lssue Monitoring Account
2,1. Establishment of lssue Monitoring Account

The Company will establish an account, which will be designated as Monitoring 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 listing and trading appioval by the Company
with respect to Equity Shares to be issued in the lssue (the "lssue Monitoring Account'). While
such Gross Proceeds for the lssue deposited in the lssue Monitoring Account will be utilized by
the Companytowards Objgcts of the lssue, the Monitoring Agency shall be liable to monitor only
Gross Proceeds in terms of this Agreement and Applicable Laws,

2.2, 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 /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
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3.

am0ngst:

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

(ii) Authorized officer of the Company, who is authorized by the Board of directors of
the Company or a duly authorized committee of directori, (collectively referred to as

the "Authorised Signatories"); detailing the utilization of the Grois proceeds in
accordance with the 0bjects 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 may, in its sole discretion,
allow the C,olRa,nV to obtain-the signature frominy other'authorized signatory as
authorized by the board of directors/duly authorised committee df the ihe
Company

(c) Any other additional documents or information that the Monitoring Agency may request
from the Company, which it considers necessary for the purpos-es of unOertaking its
obligations under this Agreement or as required under Appliiable Laws.

2,3. Determination and Notice of Amounts of Deposits artd withdrawals
ln determining any amounts that had been withdrawn, paid, allocated or deposited pursuant to
this Agreer.rnt, the Monitoring Agency shall be entitled to rely on all the quarteriy budgets/
requisiiions/information/certificite 

"of 
piyment of the Company as shared Uyifre Cofi[anianA

certificate of the statutory auditor/peer reviewed audit firm shar'ed by the Company. 
I

Appointment of Monitoring Agency

3.1. BWR, in its capacity as the Monitoring Agency, shall fulfil such duties and obligations
as may be prescribed under the SEBI ICDR Regulations and the Applicable Laws,

including the following:

(a) Delivering 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 iuch other
documents, agreements, instruments and certificates as are prescri6ed under the SEBI
Regulations which are to be prepared, executed and/or delivered by a Monitoring
Agency to the Company post receipt of all necessary information from th-e Company anl
the statutory auditorlpeer reviewed audit firm after each quarter, in the plescribed
format in Schedule Xl of the SEBI Regulations to the Company, (which shall stand
amended and modified, without any furtlier act, if there is any ahendment to Schedule Xl
or other relevant provisions of the SEBI Regulations);

(b) For the sake of duly fulfilling the obligations under this Agreement, BWR shall have the
right to inspect all relevant and necessary records, registeriand accounts of the lssuer as

fay b9 necessary for the purposes of carrying out its duties effectively, provided that the
issuer is given a prior notice in this regard;

(c) The Monitoring Agency will depend on the declarations/information/
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(d)

documents/statements provided by the management of the lssuer and the statutory
auditor/peer reviewed audit firms and consultants (if any) appointed by the lssuei.
Monitoring.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, Monitoring Agency is not satisfied with thii responses ol the
representations of the lssuer, it reserves the right to issue a qualified report in instances
where it deems fit and shall highlight its Zoncerns along with ttre reasons. The
Monitoring Agency also reserves the right to highlight any such ioncerns to SEBI;

Iake such action and do such other acts, deeds or things as may be required under the
provisions of the S_FPl ICDR Regulations to discha-rge its respondibilities as the
monitoring agency, This includes seeking clarifications on the infoimation/ documents/
statements shared by the company, seeking additional documents/ certifications/ bank
statements/ independent.legal opinions, etc. to help it effectively discharge its
responsibilities as a monitoring agency;

Review of the information / documents / statements (including the bank statements)
received from the Company with regard to the use of the Grosi Proceeds including the
status of activities proposed to be funded out of the Gross Proceeds as stated in the bttrt
DocumenU

BWR shall be issuing_the Reporttill 100% of the Gross Proceeds raised through lssue are
utilized as per the SEBI Regulations;

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

(g)
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4,

(h) BWR will share a draft report with the lssuer and give reasonable time to the issuer to
revert with additional information or clarificationi on the draft, before finalising the
Report which shall be shared with the Audit Committee of the Board; and

(i) All activities of BWR as a Credit Rating Agency, including Monitoring Agency activity
under, this Agreement, shall be subject to policies framed by a\Itn iinctlOing 

J

amendment/updation from time to time) under SEBI directives including but not limite-d
to confidentiality p_olicy, guidelines for dealing with conflict of interest ior investment/
trading by Credit Rating Agencies.

3,2, The Monitoring 19.Ty agrge_s to comply with the Securities and Exchange Board of lndia
(Prohibition of lnsider Trading) Regulations,-2015, as amended with respect to ihe Company,

3.3. Payment of Monitoring Agengy Fees

ln consideration of BWR acting as the Monitoring Agency as per the terms of this Agreement,
the Company shall pay a non-refundable fee pius ipplicable indirect taxes (includ'ing GSI;
statutory due and levies (at the applicable rate- in force) and any other travel and out of pockei
expenses as BWR may incur for provision of lt/onitoring Report under this Agreement. The
Company agrees t9 P?y or reimburse BWR for these e-xpenses. The Partier igree that the
Company shall pay BWR all dues and reimbursements for ail expenses for the pr':rO that BWR
has acted as the Monitoring Agency in relation to the services rendered. The commercial terms
and conditio,ls r1r! lF fees payable by Company_to BWR for undertaking 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 SEBI
Regulations and any other requirements stipulated by SfAt orthe Stock Exchanges is
dependent upon it furnishing to the Monitoring Agency, the requisite information/documents as
and when required within the timelines specified by the'Monitoring Agency.

4,2, The Company shall provide all the required information, which shall be true, accurate and
complete, as per the agreed timelines between the Company and the Monitoring Agency.

4.3, The Company shall inform the Monitoring Agency as to the use of the Gross proceeds and shall
be obliged to furnish such documents, pipeis and information as may be required for enabling
the Monitoring Agency to effectively monitor the utilization of the Grois proceeds.

4,4. For Monitot]ng Agency,to perform its role effectively, the Company will fulfil its obligations
including but not limited to sharing oj.the required information'on i timely basis and"timely
payment of fee. ln the absence of this, the Monitoring Agency may qualify its report duly
capturing any non-cooperation from the Company, in terms oi sharing the requisite
information oI,non-payment of the fee and may also inform SEBI and the Stock Eichange/s where
the security of lssuer is listed, of any non-cooperation by the company,

4,5, The Company shall ensure that the Gross Proceeds are utilized only for the purposes as
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5.

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
Company as may be necessary for the purposes of carrying out its-duties in accordance with
monitoring of Gross Proceeds, provided that the Monitbring 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 Monitoling"Repbrt including
providing information that is true, adequate and timely and zuch other ,r,eirryy'assistance to
enable the Monitoring Agencyto perform its duties pursuant to this Agreement ind SEBI ICDR
Regulations.

4.8, The Company shall ensure that all relevant and necessary information or data as sought by the
Monitoring Ag.ency.for preparation of the Report, is to 6e provided to the Monitoririg Agency
within 7 working days from the end of each quarter. The Company shall ensure if,aisuch
information is true, complete, accurate and not misleading

4.9, ln accordance.with Regulation 3.!-and any other applicable provisions of the SEBI Listing
Regulations, the Company shall furnish to the Stock Exchanges, on a quarterly basis, i
statement on deviations, if any, in the utilization of the Gross Proceeds of the lssue.

4.10. Company shall ensure that 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 ICDR Regulations)
from the end of each quarter, Report oi the Monitoring Agency is publicly dissemi"nated by
uploading it on its website as well as submitted to the Stock Eichanges.

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 A[plicable Law,

4,12. Company hereby acknowledges. and agrees that the terms of this Agreement are subject to
revision in accord.ance with Applicable Law or any communication or guidance received Uy AWn
from SEBI from time to time.

Representations, Warranties and Covenants

5.1. As of the date of this Agreement, both parties represent and warrant to the other that (which
representations shall continue to be true and correct on each day during the currency of this
Agreement):
(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
related hereto by it has been duly authorised and do not and will n6t contravene any
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6.

provisions ol or constitute a default under (a) any law, regulation, judgement, decree or
order of any governmental authority, (b) its organisational docum-ents, or (c) any other
agreement or instrument or undertaking to which it is a party or which is binding 6n 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 re.presentations shall continue to be true and correct on each day Ourin! tfre
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 authoriz, tf,, opening and
maintenance thereof upon the terms referred to herein and the execution of allsuch
documents as are necessary for the purpose thereof;

(b) it shall gt any time and from time to time upon the reasonable written request of the
Monitoring Age.ncy promptly and duly deliver or permit the delivery of any and all such
further details, information, instruments and documents as the wolritoringi Agency may
consider necessary for the purpose of monitoring the Gross Proceeds of the"lssie.

5.3. As of the date of this Agreement, the Monitoring Agency represents and warrants to the
Company that:
(a) it shall exercise diligence, care and skill while discharging 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 w1h its own interests,
interests of the Company, the lssue, its activities as the Monitoring Agency or contrary to
the directions issued by sEBl or under any other Applicable Laws;

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

Directions of Stock Exchanges / SEBI / Statutory Authorities

BWR reserves the right not to share the Report to the lompany if BWR is ordered to do so to comply
with any instructions, requirement or order of the Stock fxihanges or SEBI or any other government,
statutory, judicial, reg_ulatory or any other authority under Applicable Law. ln suclicases, the
Monitoring Agency shall intimate the Company of such instruction/ieitriction unless prohibited to do so
by such government, statutory, judicial, regulatory or any other authority under Ap'plicable Law. BWR
m.ay share the Report andl or any information (including confidential information ieceived from you)
with any government, statutory, judicial, regulatory or aiy other authority or with its auditors under
Applicable Law, if required to do so,

Rights and duties of Monitoring Agency and lndemnity

7.1, The Monitoring Agency:

7,
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(a)

(b)

(c)

(d)

(e)

(0

shall,.except to such,extent as may otherwise be provided herein, refrain from exercising
any right, power or discretion vested in it as agentj

shall review the information/ documents/ statements (including bank statements)
received from the lssuer.lh.o.*ing use of the Gross proceeds inciudinq the status oi
implementation of^the activities proposed to be funded out oi tfre-ciois proceeds, as
stated in the final Offer Document.

shall take such action and do such other acts, deeds or things as may be required under
the provisions of the |CDR.regulations.to discharge its respdnsibilities as tfr, ,onito,ing
agency, This includes seeking clarifications on th-e information/ documents/ statements
provided. by the 

,lssuer,. 
seeking additional documents/ certifications/ bank statements/

independent legal opinions, etc. to help it effectively Oircf'rrf, lti ilrponsibilities as a
monitoring agency.

shall deliver the monitoring report to the lssuer in the format as prescribed in the SEBI ICDR
regulations,on a quarterlybasis (or anyother frequencyas prescribed by SEBI in its ICDR
regulations 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 Agreemeni against the
Monitoring Agency unless requiied under Applicable Law;

;n3]!. 
ngt be required to expend or_risk its own funds or othenruise incur any financial

liability in the Rerlolyance of any of its duties hereunder, or in the exercise oirn/riiii
rights or powers, if there is reasonable ground for believing that tfre iepavment of such

Iy$: 
or indemnity satisfactory to it agai-nst such risk or tiaoltityl; ;rt r;;;dnabty rrrri.J

to tu

may rely on and shall be fully protected in agJing on, or in refraining from acting in
accordance with, any resolution, certificate, certificaie of statutory irlit[rlneer reviewed
aud.it firm approved by the Company,,or any o!he1 statement, insirument, opinion, rrpoii
notice, re.quest, direction, consent, order, afpraisal or other prpri or lo,rrrrnt believed
by it to be. genuine and to have been'signed or presenteO to it puisuant to this
Agreement by the proper party or parties;

shall be entitled to refrain from taking any action in accordance with any information
given under this Agreement to the extent (and during the time that) such information is,
in the reasonable determination of .the Monitoriig Agency, uncertain, ambiguous,
incorrect, or inconsistent with the Objects of the lsiue-and'itre Utitiiution Schedule.
Provided that, the Monitoring Agenci shall after the receipt of any such information,
notifythe Company of such uncertiintyiambiguity, incorrectness or inionsistency, and untii
such time as the aforesaid uncertainty, ambigrjity, incorrectness or inconsistency is resotveJ,
the Monitoring Agency shall not be required to take action in accordance with such
information as aforesaid, and shall be proiected by the Company from any liability

(h)
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in connection therewith if such uncertainty, ambiguity, incorrectness or inconsistency has
not been rectified bythe Company, save and except in case of anydefault, bad faith,iraud
or negligence on the part of the Monitoring Agency;

may execute any of the powers hereunder or perform any duties hereunder through
agents or attorneys, at its own cost and the Monitoring Agency shall be responsible for
any misconduct or negligence on the part of any agent or attorneys appointed by it
hereunder, provided the Company has been given prioi intimation of a[pointment of such
agents or attorneys and the Monitoring Agency has entered into arrangements /
agreements with such agents or attorneys to indemnify the Monitoring Ageniy and the
Company for all claims, losses, expenses and liabilities that the Monitoring Rgency and I 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 if it has acted bono fide and in good faith, in pursuince 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 coniempiated herein-and
shall not in any manner be obliged to independently validate such approvals.

Notwithstanding anything contained in this Agreement, 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 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 Agency, its directors,

management and employees against all direct and reasonable costs (including but not
limited to attorney fees), losses and damages incurred, including any third party claims
andlor any claims which the Monitoring Agency incurred as a consequence of any
order/ awardl 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 of this
Agreement by the Company, or breach of representations and warranties by the
Company, including as a result of any false, inaccurate or misleading information of any
nature provided to BWR and on which BWR may have relied while providing the Repoit
under this Agreement, provided further that the Company shall not be liable to
indemnify for any losses suffered by the Monitoring Agency if such losses are directly
attributable to willful misconduct or gross negligence or fraud on the part of the
Monitoring Agency.

(b) lt is hereby clarified that neither Party shall be liable to the other for any indirect,

(i)

(l)
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B.

incidental, consequentia,l, special, exemplary, damages arising out of or in connection with
this Agreement even if the other Party has 6een adiised of ttie possibility ofir,t, Jurnrg..

(c) This Clause 8.2 shall survive three (3) years from termination of this Agreement.

Limitation of Liability

B'1' The Monit,otlng Agency shall be at liberty to accept a certificate signed by any of the
authorizeo slonatories of the Company ai to any iact ormatier priha tacil *iir.,in the
knowledge of the 

lgmgany as sufficieni evidence thereof and other than as required by
applicable laws, the Monitoring.Agency shall not be in ,ny *uy OrrrJ ir'iry;;r;t call for
further evidence or be responsi-ble io, any loss that may be o,,arionrO by their ?ailiil 1j do so.

B'2' The Monitori.ng Agenty undertakes- to perform only such duties (and the ancillary duties in
connection therewith) as are specifically set forth ih tfris Agreement and as are required by
applicable laws,

B'3' Mo.nitoring Agency shall have no responsibility, other than as required by Applicable Laws, to
verify the authenticity,of any order of a competent 

,body, 
,o*t oiiriUunai .i';;y;;iing of ,ny

arbitrator/s in proceedings 6etween or concerninq the oiher prrtiri uni ,r/ r.Ly,l in gooA faith
and without any liability,-upon the contents there6f; Other ttrn ,iirquired'OV dppfirifil, Lu*,
or by order of a court, tribunal, the Monitoring Agency shall noin. recjuired t,i.*[|nJ or risk its
own funds or otherwise incur any financiat-tia6ititi in the prrfor*ince of ,ny oi ii duties
hereunder, or in the exercise oj any oj itq rights oi powers, if th.r. is reasonatJte grouno tor
believing that the repa.yment of suih funds 6r indemnity satisfaitorv to it againir iuch risk or
liability is not reasonably assured to it,

B'4' The Monitol.jlg-,1g,:n!y 
T1y, 

to the extent permitted by Applicable Laws, rely on any resolution,
certificate, certificate of statutory audito/peer review.O urblt ilrm ip[roueO 6y ifre ctr[uny, o,
any other statement, instrument, opinion, report, notice, rrqurdt, direction, ,on"n[ order,
appraisal,or other paper or document believed' by it to be genuine and to have been iigned or
presented to it pursuant to this Agreement by the Compani or its authoriieJ ottir[l unj whose
specimen 

.signatures are contained herein or any other ptrconr 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, shall be entitled to refrain
from taking any action in accordance with any iniimaiion given ,nO.r inir ngr;;;;i to the
extent (and during the time that) such intimition is in thi reasonable deterilination of the
Monitoring Agency, uncertain, ambiguous, incorrect, or inconsistent with t6e oO.;ects oi t6. tg*
and the Utilization Schedule, provided that the Monitoring Agency shall after ii,, rriript of any
such intimation, notify the Company of -such unceitaifity, ambiguity, inioirec[n.r, o,,
inconsistency, and until such time as ihe aforesaid uncertainty, umbigrfty, inior",tness or
inconsistency is resolved, the Monitoring Ageniy shall n;i 6; iequired to take action in
accordance with such intimation as aforesai'd, uid rhrll be protectrO Uy the Company from any
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9.

liability in connection therewith;

8,6' The recitals contained herein shall be taken as the statements of the Company, and the
Monitoring.Agency shall not be liable, to the extent permitted by Applicable Laws, ior the use

9r any application by the Comp,any of the Gross Proceeds it receives'pursuant to the Objects of
the lssue and Utilization Schedule hereinafter;

8.7. Notwithstanding anything to the contrary contained herein, the Parties agree that, to the extent
permitted by applicable laws, in no event-shall either Party be liable for aiy indirrci, incidental or
consequential damages, or for any amounts claimed for lost businlss, opportunities or
profits of the.other Party, business interruption, loss of goodwill, loss of data, ih' relaiion to or
arising out of this Agreement.

Term and Termination

9,1. This Agreement shall be effective on and from the date first hereinabove written as the date of
execution and shall be in force until p.rovision by BWR of the last Report to the Company after
100o/o of the Gross Proceeds are utilized or uhtil termination as per the proviiioiir of tf.1is
Agreement.

9,2' Neither Party h_as right to terminate.this Agreement, except for the reasons as may be
prescribed by SEBI or under the SEBI Rules or Rigulations or Guidelines framed thereunder irom
time to time, till BWR submits report confirming lOOyo utilization of the Gross Proceeds.

9.3. Subjectto clause 9,2 above, both the Parties shall have an option toterminate this Agreement,
by providing 3O_days prior written notice to other Party. fhd tarty terminating this A"greement
shall intimate SEBI and the Stock Exchange/s, in which the security of the lsiuer is liisted, the
reason for termination of this Agreement along with the termination notice/letter. The
termination shall be effective after 30 days from the date of the termination notice or due date of
publication of next Monitoring Agency R-eport, whichever is later.

9,4. During the termination notice period, BWR shall capture the reason for termination of the
Agreement, in the.report issued to the lssuer, during iuch period. The Monitoring Agency will
display on its website regarding information of the te-rmination of this Agreement. 

" r

Confidentiality

During the term of this Agreement, the Monitoring Agency shall not make public and disclose any
information received by it from the Company to anybth6r paity, without prior written consent from the
Company, which shall not be unreasonably withheld, however, the Mohitoring Agency may disclose
information to SEBI, Stock Exchange/s where the security of the lssuei ii tistbA or to any
gov€rnment, judicial, regulatory authority, if required under SEBI Regulations or Applicable Law, or to iti
aud.itors without prior.approval of the. Company. Howevet this d-oes not preclude the credit ratings
activity.utilizing the i.nsights gained from the monitoring agency activity in general and poit
publication of Monitoring Agency report, utilizing the informaiion' received from thi issuer in specific,
for forming credit opinions.

10.



11, UPS|

ln case the Company is sharing any unpublished price sensitive information ("UPSl') with BWR which may
materially affect the price of the securities of the Company, the Company shall record BWR as a recipieni
of such UPSI in its Structured Digital Database ("SDD,).-ln such cirrs, Company agrees to keep BWR
informed of the details it records in its SOO,

ln 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 [urpose of recording such Oeliits in BWR,s
SDD.

12. Disclaimer

12,1, The Monitoring-Report is intended forthe jurisdiction of lndia only. The Report does not
constitute an offer of services. Without limitirig the generality of the foregoing,'nothing in if.1.
Repg{ is to be construed as BWR providing oiintending to provide any riri,dr in juriidictions
outside lndia, where it does not have the iecessary lice-nses'and/or r.girtrtion to tarry out its
business activities referred to above.

12,2, Access or use of the Report does not create a client relationship between BWR and the user.

12,3, BWR will not be aware that any user intends to rely on the Report or of the manner in which a
user intends touse the Report, Anybodywho uses ihe Report assumes full responsibilityfor how
they use it and for any decisions they m'ake based on it; BWR disclaims all liabiit/*tf.1 i.grrdlo
such usage, ln preparing the Repori, BWR will not have taken into consideration the obj"ectives
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. guar'anteb the accuracy, completeness or adequacy of the
Report, and shall not have any liability for any errors, omissions or interruptions iherein,
regardless of the cause, or for the results obtained from the use of any part of the Report, BWR
and each aforesaid party disclaim any,and all express or implied wairanties, includirig nui not
limited to any warranties of merchant-ability, suitability or fitness for a particriur pripose or use.

12,5, BWR or its associates may have other commercial transactions with the lssuer to which the
Report pertains. qyR mayiate the issuer or any debt instrurnrntr / facilities issueO or proposed
to be issued by-the lssuer that is.subject maiter of this Report. BWR may receive separate
compensation for its ratings and certain credit-related analyses, normaliy from issuers or
underwriters of the instruments, facilities, securities or from obligbrs,

12.6, Unless required under any a.pplicable 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
of the lssue, reasonableness of costs or spending by the lssuer against ,ny oli;.as/heads or

Page 13 of16

,cotU



assurance on outcome of such spending,

12,8, A Monitoring Agency will not be required to either verify or comment on the appropriateness
of the usage of proceeds.

12.9, The Monitoring Agency, based on its due consideration, Iay accept a certificate signed by one
of the authorised signatories of the Company/lssuer as sufficiLnt evidence.

12,10.The Monitoring Agency is neither construed to be nor acting under the capacity or nature of an
'exp.ert' as defined under Section 2(38) of the Companies Act, 2013, fhe Monitoring Agency is
issuing the Report solely in the capacity of a Monitoring Rgency unA that the same ihall not be
construed to be an opinion of an expert, as it reliis 6n .LrtiFi.ates, confirmations and
representations of reliable stakeholders such as statutory auditor/peer reviewed audit fiim,
banks and others.

12.11, The Report is not an audit, expert advice, fraud detection or forensic exercise by BWR. The
Report is provided by BWR as a! independent third party opinion based on iniormation it
receives from the !.glnanV and, if relevant, other inputs reieived by BWR from the sources it
considers reliable, BWR is not bound to,independently validate or ,rser, the veracity oiiny rucl,
information. B,WR 

{091.10t 
guarantee the completeness or accuracy of the information on which

the Report is based. BWR shall be entitled to iely on such informition in providingtfie Report.
The Report is not a recommenOgtlgl to.!uy, sell 6r hold any instrument issuld U1l tf.16 iorprny.
lhq [gnort is prepared by BWR taking a professionit ,i.* of tf'. reterianiinformation
(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 for the ilrpr;; fr; which
they were withdrawn. The Monitoring Agenc.y shall rely on 

'the 
certificates su'bmitted by the

statutory auditor/peer reviewed audit firm ind information/document shared nytfre Company to
submit its report on utilization of proceeds in relation to the objects of the issue, ''

12.13. The Monitoring Agency does not have the authority to approve/ disapprove any withdrawals of
monies from bank accounts as the same is outside iti scofe of respons'ibilities. 

l

12,14. Neither the Monitoring Agency,nor any of its directors, officers, agents and employees shall be
deemed to be a trustee for oi have any fiduciary relationship witfi the Compiliy, tiiry other
person, Where the Monitoring Agency has acted in accordance with SEBI's';CDR Regulations
a,nd its Agreement with the lsiuer, it shall be deemed to have acted as if instructed to 

-do 
so by

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 oithe Monitoring Agency Repori shall not hold
Monitoring Agency liable for any loss or liability arising out of thiir u"se of th,'Report.

12J6,The Disclaimer mentioned in the Clause shall be read together with the Disclaimer mentioned in
the Report.
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13. Miscellaneous

13.1.

lf any provision hereof is invalid or unenforceable in any jurisdiction, then, to the fullest extentpermitted by l?{, (i) the other,provisions hereof shall iemain in full force and effect in suchjurisdiction and shall be liberally construed in order io 
"ir1, 

.rt trre intentionr oi 1,,, parties
hereto in respect of and includinj any provision hereof *r'.rir[ ir invalid o1. un.nro,,.rnt, as nearlyas may be possible; and (ii), the invaiioity or unenforceability of any proririon r,,.reof in anyjurisdiction shall not affect the validitf or enroi;;blfitytirrcr, provision in any otherjurisdiction.

13,2, Assignment

This Agreement shall be binding upon and inure to the benefit of each party hereto and itssuccessors and assigns. This Agreement is not intended to conier upon any person other thanthe Parties hereto any rights oriemedies,
However, , lgtty to this Agreement shall not assign its rights and/ or duties under thisAgreement without prior written consent of the ottrer n'arty

13.3. Amendment & Waiver

Any amend,ments gf ?ny 
provision of this Agreement shall be in writing and signed by theparties hereto and shall have the same effect"as if *,ey were a part of t[G b;;;ents, unlessdecided othenruise.

Notwithstanding anything stated in this Agreement, the Parties to this Agreement may, from timeto time, or at any,time, by mutual ,ons.,it (in writing) waive such terms and conditions of thisAgreement, so. long a! the same is not in co'ntrav.;ti;; of the terms of the sEBtRegulations or Appli-able Law.

13.4. English Language

This Agreement and all documents to be furnished or communications to be given or made underthis Agreement shall be in 
.the _English language or, if in anothei i;rgr;ge, shall beaccompanied by a translation into tngiish certified 

"ny." 
,rprrieniative of the resflective party,

which translation shail be the governin"g version thereof.

13.5, Survival

All terms of this Agreement which by their very nature should survive the termination or expiryof this Agreemenf shall survive inciuding ani rights oi c;[, *,rt any party may have inaccordanc-e with applicable law or regulatLns.'

13.6, Notices

Any notice, demand, communication or oth.e.r request (individually, a "Notice,,) to be given ormade under this Agreement shall be in writing ih irre'Engiish l;;ilrg;, srch Notice shall be
delivered by hand, airmail (postage prepaid[ recognizei or.rrigtliiorri., service, email,facsimile,or registered post'to th6 p'rrty to whichlt is addr.rr.i at such party,s address
specified below or at such other address is such partyihatt from time io ii*, have designated
by fifteen (15) Business Days' written Notice to'the party giving such Notice, and shall be
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deemed to have been duly given or made when delivered as aforesaid.

For the Comoanv :

-_|-.+
For the Monitoring Agency:

BRICKWORK RATINGS INDIA PRIVATE TIMITED

3rd Floor, RajAlkaa park, Kalena Agrahara,
Bannerghatta Road, Bangalore 560076
Phone no 080-40 409940 I 40409999

14. Governing Law and Jurisdiction
This Agreement is, governed by and shall be construed in accordance with the laws of the Republic of
lndia. The Parties hereby agree that if any dispute arises with respect to and/ or in connection with the
RepoJt or any terms and conditions of this Agreement, the same shall be subject to the exclusive
jurisdiction of courts in Mumbai.

lN WlTNEss WHERE0F the Porties hove entered into this Monitoring Agency Agreement on the dote
mentioned above

Flor Company /

'Vru,&^*^D
For BRICKWORK RATINGS INDLA IR|VATE
LIMITED

Authorized Signatory

#s
€qyt
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