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THIS MONITORING AGENCY AGREEMINT {THf "AGRIEMENT'] is entered into
lhis J.*j,LY Jg. 20?,* at [t!gIp!d by and arnons:

INFOIUIRICS VALUATION AND RATING-LIMITED, a Company duty incorpcrated
under the Companies,qct, 1S50, and having its registered ofiice at 104-100, Firnt Floor
Golf Apartmenls, Raman l\FahrishiMarg, Sulan Singh park, New Delhi 110 00L in the
capacity of moniioring agency appointed in terms of $EBl lCilR Regulations
{hereinafter referr*d ii} as 'lNFOMrRlc$" /or the ,,Monitoring Agencf) which
expression shall, unles* il ls repugnanl to the conlext nr meaning ttrerecl deemed to
mean and include its succeosors and as*igns of the FIRsr pARTy.

AND

!l l}|t.ofHCH, LIISJIED a company incorporated under the provisions of the

le4 alttra- lndia
{herein after referred to as t# ,

unless repugnant to the conlext or meaning thereof mean and include its succe*sors
and permitted assignsi of the SECOND pARry.

The Company and the Monitori*g Agency are hereinafter individually refered to as a"Party" and collectively as ,'parties,'.
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WHEREAS:

A- The company is coming *ut with its gighl,i$aue and js raising/raised Rs. upto
comFanie* act 2S13 and

$ll*PTqn il. RISi{T$ t$$uE;turs
Exchange B*ard of lndia {lssue of capital and Sisclosrre Requirements)
Regulatians, 2018, as amended from tirne to time {,'$EBl Regulations',}, and
other applicable statutory and t or regulatory requirements, {hereinafter referred
to as ihe "lsBU*")"

B. ln conneclion with the i$sue, the Company has iiled the Offer Document/ Letter
of Offer rrrrith the $ecurities and Exchange tsoard of lndia {"$fBl,) and t.l$E
Limited I NsE Emerge {"HsE*} / B$E Limited ("$tcck Exchargee.') in
accordance raith the $EBl Regulations.

C. For the purposes of fulfilling the eligibility criteria, the Company required to
obtain certificale{s} from credit rating agency with respect to utilization of funds
as per the stated cbj*ctive pursuant to RIGHT I$SUE and/or further funds
raised by the company, if any. Accordingry, the company has appointed
lNFoMrRlcs to act as the "Monitoring Ag*ncy,'fcr monitorlng the use of the
issue Proceeds in accordance with thls Agreement and in accoidance with the
Applicable Laws.

D. ln relation to the jssue, the Cornpany haa nst yqt rscPiyad the in-principle
approval from B$ElNsf l-imited as of the date signing of atreement.[. The issue Proceeds deposited in the account{s} opened and nraintained by the
Cornpany with the banker to the i$$ue, narnely 1"*anker to the l$sue") of lnitial
public issue in the forrn of issue proceeds deposited in the account(sl opened
and maintain*d by company with the Bank, namety tQJCt bank LimiiEd ior ihis
pi.lrpose, shall be transfened to the lssue Monitoring Account oi any other
account as mey be decided, a$ per the terms of this Agr*ement.

F, This Agreemenl is executed and delivered to define the obligations o{ the
Cornpany to deposit the amounl raised through the issue in the lssue
Monitoring Account(s) (as defined hereinafter) and the role of the Monitoring
Agency to rnonitcr the issue Proceeds deposited in the issue Monitoring
Accot"rnt(s) a$ pBr the schedule *f utrlization of proceerJs of rhe rssrre mentioned
in tlre 0ffsr Document / Draft Letter of Offer/Letter of offer (the ',Utilization
$chedule").

NoW THEREFORE, in consideration of the foregoing and the rnutual
promises, covenants, and agreements sel forth in thisl\greement, and for other
good and valuable ronsideration, the sufiiciency of which is hereby
acknowledged by the parties, the parties hereby agree as follcws:



l. Definitions and lnterpretations
1.1. ilsllnitipn*

1 '1'1' "Applicable Lavvs" shall include: (i) the Companies Act, ?013 read with
the rules as notified thereunder, ihe Securities and Exchange Board of lndia
Act, 1992, the $EBl lCnR Regulaticns, the $ecurities Contracts (Regutation)
Act, 1956, the Securities Contracts {Regulation} Rules , 1SS7, the Sicuriiles
and Exchange Board of lndia (Listing Obligaticns and Disclosures
Requirements) Regurations, z*1s, f'$EBr Listing {egurations.'} a$ amended
and all other applicable laws including the taw of any appliiable foreign
jurisdiction which may apply to the issue; and {ii} all applicabte taws which may
apply to the Pariies ts this Agre*ment, incL:ding rule$, circulars, directions,
guidelines, bye-laws, regulaticns and notification made thereunder and having
lhe force of law' including poticies and administrative and departmenlal
regulaticns and guidelines af Governmental Authorities, and judgments,
decrees, injunctions, writs and orders olany court, a$ may be in torce arid eifect
during the subsistence of this Agreernent.

1'1'2' All c*pitalized terms used in this Agr*ement and not sp*cifically defined
herein shall have the respeclive meanings assigned to them in the piacement
memorandum, offer docurnent or other relevant docurnenls and lhe Offering
Memarandum, a$ tfre context requires. tn the event of any inconsist*ncies or
diocrepancies, the definitions as prescribed in lhe placement hrlemorandum/
alh*r docunrents, a$ the case rnay *hall prevail. All other capitalized terrns usedin this Agreernent, including in the recitals, unless the context othenrise
requires, shall have the rneanings ascribed to such terms below:

1 ' 1 '3' "Placeme nt flfemorandum" means documenU nffer letter of offer as the
cas* may be, circulaled to the proposed allottees for BigIt ipsu*.

1 .1.4, "3r8ine$s rlay$" shall rnean all days otner ttril saturoay or sunday or
a public holiday on which cnmrnerciatbanks in Delhi are open for business.1.1.5' "Equity $hares" shall mean equity shares of the cornpany af Rs.,!0
each.

1.1.6. "Report" shall mean the report{s} issued by the Monitoring Agency
{rnonitoring lhe ilse ol lssue Proceeds) that the lssue proceeds have heen
utilized for the purpose as mentioned in the Utiliaation Schedule. The Report
shall be submitted to the Company in lhe format prescribed under Schedule Xl
of the SfBt ICDR Regulations.

1.1'7. "Gross procesds" shall mean torar proceede from the lssue.1.1.8. fiet Froceeds" shall mean Gross proceeds less lssue Expenses.
1 ' 1'9' "Offer DocumenU Letter of Offer" shall mean the final lelter of o$er to

be filed with the $tock €xchange and $Egl,
1 " 1 .10. "obiects of the lssuo" or ,'objects,' shall mean the objects of the issue

as set out in the Offer Document / Letter of Offer.1"1'11' "l$$ue Monitoring Accounf' shall have lhe rneaning given to such term
in Clause 4.3 ol the Agreement"

1'1.12. "$lock Exchang*s" shallcollectively mean the N$E/B$E Limited.1'1'13. "Utilization Schedula" shall have tire meaning given to such term in
thisAgreement. Terms not delined under the Clause oiin tnis Agreement shall
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6 ll'il:i"ff:?;ffi:;xf-tili:r in the oserDocumenr/Lenerofofferunress
2' rnterpretations' lri fiir ngr**.ri"rr,"ss the conte$ otherwise requires:

7:;, words denoting the singurar nurnber shail incrude the prurar and yrce

2.2.2 *o.yu, denoling a per$on shall inctudecompany, partnership, trurt]or-oiilr entity. an individual, corporation,

;i*, 
",,ffXff,ff:,f##ff,,f,i* 

are onrv ror convenience and aha* be

;,fr:r,,,,r,,1,?Jii-nces 
to rhe word ,,inctild€,, or ,,inctuding,, 

shair be consrrusd

?'2"5 Reiigrence to this Agreement or to any other agreem*nt, deed or orherinstrument shail be construed'L-i'r*r*r"n"* ro'*r*r,**gr***nt, deed, or otherI1:iffi 1 iliil,:X#;y ;;X*: Jt'tr"if ;i?lk, u*d * ffi i*n,uc,
p.?.S 

Refe,
deedor*'"u.,lffi j".,fii',ijfr.,i,,:,; j::::rr#,ffi 

.fl:ui::ementor2"2'7 A reference to an artic!, crause, section, parcgraph, schedure ordnnexure is. untess tnu,cateJ ,"'ii" contrary, 
" ,i"i"n* to an articre, crause,section' paragraph, schedure or inr*rur*s of this Agreement and

f,lior, ouf;'u** 
otherwise defined, reference ro rhe word ?ays, shar mean

3. U$E OF ISSUE PROCETD$

rhe company has :::: out with ,rs fii*ruegge to raise funds by way of rssue.forthe fo*owing purp.ses as set out 
'n 

ri;ffi;-;;"i"g 
"rarted 14rh May ?01s rhe

fi,ffi i:'Jii lJH*,T;:fS. $l . 111 1q l, i s sue ro ru n d rhe p u rpose or
Company *,,, ,n*
of the company' However, provi-ded ihat the ,uoue uir"I"r* read in conjuncrionwith and sha, be superseded ny *rooatairs rnentiane;;iil Nofice of EsM.

4" The lssue Monitoring Account
4'1 The compuny nJr*oluooo,ntr rNF*r\drRICS as the Monitoring Agency for

fiJi&::.-?In fr:'$;tr, ru::l$"'[i]I 
"rff.Xeos 

nv rre Loirfany in
4'2 rnfomerics agree$ tc a* as tnlSyltoring Agency in accordance with the:ffi,i::ffifl5f fi#:^;'--,"-r and subllctioil sEBr rcn* Regurarions

4^3
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Jhe Company will establish an account, which will be designated as Mcniloring
Account ln which the lssue Proceeds shall be deposited from the Allolmenl accounl$,
opened in terms of the Banker to lhe lssue Agreement after the rcceipt of tisting and
{rading approval by the Company with respect to fquity $hares to be issued in the
lssue {the "lssue Monitoring Account"}. Wtrile such Lsue proceeds for the issue
deposited in the lssue Monitoring Accsunt will be utilized by the Company towards
sbjects of the lssue, the Monitoring Agency shall be liable to monitor only lssue
Proceeds in terms of this Agreernent ana eppricabre Laws.

S" IIIIO}IITORING THE USE OF ftrT PROS€ENS

5'1 ln terms of Regulation 41 of the SeSl ICDR R*gulations, the Cornpany hereby
appoints INFOMEftIC$ as.Manitoring Agency to monitor the utilization of the
Prcce*ds in terms of the obl*ctu of itre*Ofer, as disclosed in the information
Mernorandumloffer documents, ap rhe case may be, and INFCIM[Rlc$ hereby
accepts the said appcintment, subj*ct to ihe lerms agre*d in this Agreernent.

5'2 The Company shall provide all the r*quir*d information, a$ per pre agreed
timelines between the Company and the Mcniioring Agency.

5'3 The Company shal! inform lhe lr/onitoring Agency as to the use cf the lssue
Proceeds and shall be obliged to furnish such Jacr.im*ntu, p*p*rs and information asmay be required for enabling the Manitoring Agency to *ffectively monitor the
utilization of the lssue proceeds.

S'4 For lhe Monitoring Agency lo perfann its role effectively, the Ccmpany will fulfil its
obligations including but nat limited to sharing of the requiied iniarmatian on a timely
basis and timely payment of fees" ln the absence of lhis, the Monitcring Agency mayqualify its report duly capturing any non*cooperatian from the Cornpariy, ln terms of
*haring the requisite informatiun CIr non*payment of the fee and rnay also inforrn $EBl
and the $tock Exchange /s where lhe security of the Company is listed, of any non-
cooperation by the Company.

5^5 The Company shall en$ure that the lssue Proceeds are utilized only for the
purpose as menlioned in the Objects olthe tssue and shall, at their cost, as and when
called upon by lhe Monitoring Agency, take such steps as may be necessary to prove
lhe same.

5'6 The Monitoring Agency shall have the right to inspect the records, registers and
accounts of the Company a$ may be necessary for the purposes ol carrying out its
duties in accordance with monitoring of lssue Pioceeds, provided that the Monitoring
Agency has given at least (3) Business says priar notice in writing to ihe Company in
this behalf.

5'7 ln addition to the above, the Company shall provide allnecessary assistance and
infrastructure that may be required by the Moniioring Agency in connection with theperformance of its duties pursuant to this Agreement.



$.8 The Company shall ensure that all
the lt4onitoring Ag*ncy for preparation
Monitoring Agency.

refevant and necessary details as sought by
of the Report are io be provided to the

I3-Tlt companv recognizes that compliance by tNFOtuERtc$ with the lerms of thesEBl lcDR Regulations is dependent upon iis turnishing to lNFoMCRtcs, tlrerequisite informailon/documents as and vrrhen requireo ny rNrorrarRrcs.

I'10 rhe Company shall notify and inform lNroMrRlcS in writing as to the use ofthe proce*ds for lssue. and shall be obliged to furnish such documents, pap*rs andinformatian a$ may be required for enabling lNFoMEntCs to efectivety msnitor theutilizatisn of the proceed* of the lrsue, inciuding bank staternent far the MonitoringAccaunt" The cornpany will arranse for the ,*i-tifior* frorn the $tatutcry Auditoreurithin 20 calendar days, a*er the end o{ each quarter, as per the format, andimrnediately upon receipt of such certificate, INFQMERIc$ rryill issue their MonitoringAgency Report within seven {zi working days as per slat rcsR Regurations. Toclarify, subject to Applicahle Laws,

5'11 The Company shall promptly inform INT0MERICS if there is any deviati*n inthe utilizatian of proceeds of the Fresh equity/Fp0/lAtarrants/preferenee Capital lssue.The c*mpany shallprovide lNroMrRlc$ with a copy riin- sharehotders,resolution
approving such deviation and such deviation be repo*ea by INFOMERIC$ in theirreport.

I.3 th" cornpany shall subrnit the following information/docurnents toINFOMERICS:

a) $ubject toApplicable Laws, the company declaration is to be signed/issued any ofthe following of per:on arnongsr {i) chief Financiar offiier or companysecretary/compliance officer; or (iil any two officersijoinily) of the company who areconsidered as "authorized officer" of the company.

b) The company shall provide details on investment tike instruments, rnaturity,earnings and other conditions. The company shail inoicate rhe name of thepar$lcompany in which amounts have been invested. The following data shall begiven separatery for investment in group companies and others:
Relevant proof for any expense in a manner satisfactory to lNFoMERlcs,
lf there is any deray in utirization of the funds for rhe oo;.rt, of the rssue. thesame may be specified along with the reason thereof and the proposed courseof action.
Deviatisns from the earlier progress reports.
Any favourablelunfavourable events improving/affecting utilization sf thefunds for the objects cf the offer^



5,13 ?he Company will subrnit to INFOMERICS an "Expected Disbursement
Schedule" detailing ihe proposed utilization of funds and certifying that the same is for
purpose$ as mentioned in the informaticn memorandum/offer dccuments etc"

5.14 INTOMERICS shall have the right tr inspect all records, registers and accounts
of the Cornpany at the regist*redlcorporate office, as may be necess"ry for the
qurpo$* of carrying otit its duties in acccrdance with the provisions hereof, provided
that INFOMERICS has given at least three (3) Business Oays prior notice in
writing/mailcommunication to the Company in this behalf. INFOMERIC$ also reserve$
the right to consult a peer reviewed chartered accountant, a lawyer/legal expert, a
chartered engineer or any other expert (as far as practlcable post intinnation to lhe
Conrpany) and such experts shall be allowed by the Cornpany to inspect all records,
registers, a*counts in connection lherewith at the Company's cost, forcarrying out the
above activities.

S.15 lnterirn, Us.g o{,f,*S}re *fgceedp";

i. Pending utilization of the lssue Proceeds for the purposes described in the Offer
DocurnenUletter of Sffer, the Company shail have the flexibiliiy to deploy the
issue proceeds in accordance with the SEBI Regulalions and the (}ffer
Docu ment/Letter cf 0ffer.

i;
Jl. The Cornpany shall disclose the utilization of the lssue Proceeds under a

separate head in Company's balance sheet along with details for all such
arnounts that have nct been utilized or in any cther manner as may be requir*d
under the sEBl Listing Regutations, the $EBl lcDR Regularions andApplicabte
Law"

The Monitoring Agency may request for Additional documents and information from
the Company, which it consider$ neces$ary for the purposes ol understanding its
obligations under this Agreement or as required underApplicable Laws.

5.1S INFOMERIC$ shalltake such actions and do such other acts, deeds or things
a$ may be required under the provision of the SEBI IGDR Rogulations CIr as may be
reguired by $EBl or the $tock Exchange or any other statutory or regulatory authority
and in accordance with thisAgreement to discharge its responsibilities as a monloring
agency, or a$ may be required pursuant to a binding judgemanl of a court of cornpelent
jurisdiciion

5.17 The Company shall ensur€ that the Net Proceeds are utilized only for the
purpos'es as mentlonad in the inforrnation memorandum/offer rlncuments etc. and
shall, as its cosl as and when called upon by INFOf\ilERlC$, lake such steps as may
l:e necessary;hm<thc sar{:

.dk- -+\ I,ffi.*--,1,\ ,j^) t{ I 1r}} nk.+r
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5.18 INFOMERIC$ reserves the right to disclose the infonnation pertain:ng ts the
Ivlonitoring Acccunt or the transactions therein on receipt of insrructieins from gre
statutory/regulatory authorities or court crders, provided that INFOMERICS
undertakes to imrnediately intimate the Company, within three {3} Business Days, of
such instructionlrestriction unless such intimation is prohibited-by Applicable Law or
order of the court.

5'19 ln addition to the above, ihe Company shall at its cost {including but not limited
to cost of lravel, boarding and lodging of the officials of INFOMERTSI provide allnecesssry assi*tance and infrastructure thal may be required uy lrtrncirvrfRlCs in
connection with the performance of its duties pursuant to the sfgf lcrx Regulatirns
and thisAgreernent.

I ?0 The Company shall enslrre that INOMERICS report is ptaced before thejrBoard ol Directors for their comments as per Reguration +rje; ot sEBr rcDR
ftegulations, and shallensure compliance with Regulatlon 32 and iegulation 4I of the$ecurities and Exchange fioard of lndia llilting obligations and Disclosure
Requirements) Regurations, ?01s or other appriclnn provision of $fBr rcDR
Regulations as amended and shall make allsuch iisclosures and publications as maybe required including the intimation to the Stock Exchanges and disclosures in lheCampany's annual report.

5-'?1 The Company shall snsure that within forty-five days from the end ol each
Quarter' the report of INFOMERICS is publicly disseminated by uploading it on the
website as weil as submitting the same to the stock exchanges.

5'22 ln the event thal INFOMERIC$ points out any deviation in the use of Net
Proceeds as mentioned ln the lnformatlon Memorandum/Offer Documants etc. or hasgiven any other reservations about the end use of funds, the Company shall intimate
the same to the Stock Exchanges without any delay.

5'23 The eompany shall ensure that all detAils of as sought by INFOMERIC$ forpreparations of INFOMERICS report, is provided to INFOMERIC$ within Z0 catendar
days from end of each quarter.

6. DOCUMENTATIOH

The cornpany is requested to provide INFOMERICS with rhe following documents for
the above said as*ignment process:

' Audited annual accounts of the entity for the preceding lhree years.

' Projecled P&L, balance sheets and cash flows for current and nexl years

in the past.



Details of Bankers and Auditors

Brief profile aboul the entity & products.

A signed & stamped copy nf the Agreement..

Cheque/ DDfl#ire remittance etc" for lhe fee.

This is an indicative list of information/documents required, INrOMERICS may s*ek
additional information a$ rnay be deemed nece$sary for carrying sut the above said
exerci*e.

7. Hights/Dutiesi0bligations of Monitoring Agency

7 '1 lNFOlvlERlCS, in its capacity as the Monitoring Agency, shatl fulfill such duties
and obligations as may be prescribed under ne SfSt nJgulailons and theAppticable
Laws, including the following:

1) Delivering the Report {containing details of utilization in accordance with the
Objects of the lssue set out under the Offer Documenl / Letter of Offer and deviations,
if any), and such other documents, agreements, instrumenls and certificates as are
prescribed under the SEBI Regulaticns which are to be prepared, executed and / or
delivered by a Monitoring Agency to the Connpany post receipt of all necessary
information from the Company and the AurJitcr afier each quarter, in the prescribed
format in $chedule Xl of the SEBI R*gulations to the Company, {which shall stand
amended and modified, without any further acl, if there is any amendment to $chedule
xl sr olher relevant provisions of tha sEBl lcDR Regulationsi.

bl. For the sake of duly fulfilling the obligations under this Agreement,
INFOMER,C$ shall have the right to inspect all ielevant and n*c**srry records,
registers and accounls including Monitoring Account of the Company as may ue
neces$ary lor the purpo$es of carrying out its duties effectively, pro"ided thal the
Monitoring Agency has given at teast three {3} Business Days prior nolice in writing io
the Compafiy or a reasonable notice of a shorter period if the circumstances so require
in this behalf"

c) The Monitoring Agency will depend on the declarations / information /
documents I stalemenis provided by the management of the company and the
auditors I consultants appointed by the Company" Monitoring ngency shall not be
required to verify the authenticity of such declarations / informaiion i do"r*ents /
statements provided by the managemsnt and the auditors I consultants appointed by
the Company. ln case the Monitoring Agency is not satisfied with the respon$e$ or the
representation of the Company, it reserves the right to isgue a qualified report in
instances where it deems fit and shall highlight its ioncernu along with the reasons.
The Monitoring Agenry also reserves the iighl to highlight any such concerns to sEBl,
d) INFOMERIC$ shallbe issuing the Report lill 100% of the lssue proceeds raised
thrr:rrgh lssrre_ s p*l llrc $[nl tCnR Regulafioris.

!

L.at

a

a

t



e) INFOMERIC$ shalltake due care to produce monitoring reporls that are free
of errors ta the best of its abilities and shall disclose to the extent possible the source
of information in the Reporl.

t INFOiIERICS shall deploy personnel who are well-equipped to carry out the
aclivity under this Agreement.

7.2 The Monitoring Agency agrees to comply with $ecurities and Exchange Board
of lndia {Prohibition of lnsider Trading} Reguiaiions, 201f, as amended with respect
to the eompany.

8. MONITOXII{G AGENCY rEE

Please refer to (Annexure * 1)

9. Representations, Vllarranlies and Covena nts

9t1 Moniloring Agency will not take up any activities which are likely to be in ronflict
with its own interests, interests of the Company, the lssue, its activities as the
trdonitoring Agency or eontrary to the directions issued by SEBI or under any other
Applicable Larvs.

? 2 lt shall carry out its duties / responsibilities and complete all the formalilies
including corporate actian within the specified tirne lirnits as required under law,
including with respect to relevant statuies, guidelines issued by $EBl, $tock Exchange
regulations, etc.

9'3 As of the date of this Agreement, the Company represents and warrants to
INFOMERICS that {which representations shall continue io ue true and correct on
each day during, lhe currency of lhisAgreement):

a. This Agreemenl con*titutes a valid, legal, and binding obligations on
company and is enforceable against the company in accordance with
terms hereof.

the
the

b. The Company by execution , delivery and perforrnance ol this Agreement and
any other documenl related hereto by it has been duly authorized and do not
and wiil not contravene any provisions of, or constitute a default under {a) any
law, regulation, judgement, decree or order of any governmental aulhority, {b)its organizational documents, or (c) any other a{reement or instrument or
undertaking to which it is a party or which is binding on it or any of its assets;c' ll has the reguisite power to open and rnaintain the Monitoring Account and,
has taken all necessary corporate approvals and other actions required to
authorize the opening and mainlenance thereof on the terms referred io herein
and the execulion cf all such documents as are nece$$ary for the purpose
thereof.

9.4 The Company shall at atl times comply with allApplicable laws, including but
not limited to Sections 36, 447 and 448 of the Companies Act, 201i, in relation to
tutilizalion of the Net proceeds"

oq.

of llll-
The Camgrany shallat any time and from time to time upon the wriltcn rcqgest

tha d*liv*ry .:f rliy -rrr,.J *ll iuulr
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further details, information, instruments, and documents as INFOMERICS may
consider neces$ary for the purpo$e of monitoring the Net proceeds.

g's Al all limes durilg lhe term of this Agreem*nt* the Company will ensure that
Monitoring Account is maintained in the munne, as agreed herein, and that the Net
Proceeds are maintained in the lvtonitoring Account ind all payments are made in
accordance with the lnformation Memorandum/ ofier documentation Etc. and the
Utilization schedule.

s'7' As of the dale of lhisAgreement, INFOMERICS represents and warrants to the
Company that {ruhich representations shall continue to be true and correct on each
day during the currency of thisAgreement):

9'7'1, Thi* Agreement constitutes a valid, legal, and binding abligations
against it in accordance with the terms hereof:

9'7'2 The execution, delivery and perforrnance af this Agreement and anyother document related hereto by it lras been duly authorized and do not and will not
contravene any provision$ of, or constitute a default under {al any law, regulation,judgement, decree or order of any governrnental authority, {b) its organlational
documents, or {c).any other agreemenl or instrument or underlaking to which it is aparty or which is binding on it or any of its assets.

S'7'3 lt shall perform its duties with the highest slandards of integrity andfairness and shall act in an ethical mannCIr in all its dealings with the Company
invegtors, etc.

9"7 '4 lt shallact with due diligence, care and skillwhile discharging the work
assigned to it in relation to the proceids of the Fresh lssue {excluuing the procseds
raised for general corporate purposes).

g'7'5 lt will nol take up any activities as a monitoring agency under this
Agreement which are, conlrary to the directions issued by SEBI oirni otherApplicable
laws.

9'7'6 lt has due author"iiy and valid registralion as required under Applicable
Law to act as the monitoring agency for the offer and it is not prohibited from acting
as a monitoring agency by any judiciar, reguratory or administrative body.

10. Directions of $tock Exchanges, sEsl / $tatutory Authoritie*
ln the event any instructions are received lrom any of the $tock Exchanges or SEBI
or any Other Statutory authorities to the effect that tire lssue Monitoring Aciounts shall
be frozen sr thal the Company shall not be allowed to rnake any payments to any of
the specified parities then the Banker to lssue and shall be bound by such instructions
and the Company acknowledges the same and shallalso abide bysuch instructions,
however, the lr,oniloring Agency undertakes to immediately intimate, within three (3)
Business Days the company of such inslructions/ reslriction unless such intimation isprohibited byApplicable Law or Order of the Court.

12 i*
\t"



11* Rights and duties of lUronitoring Ag*ncy and rndemnity
11.1 Particular rights and duries nf the Moniroring Agency

ta) $hall, excepl to such *xient as may othenrvise be provided herein, refrain frs$n
exercising any right, power or discretisn vested in it as agent.

{b} $hall review the information/ documentsl statements {including bank
statementsi received from the Company showing use of the lssue proceeds iicluding
lhe status of implementation of the actlvlties prJposed to be funded out of the ts*te
Proceeds, as stated in the firal offer Docurnenu Letter of ofier.
(c) $hall take such action and do such other acts, deeds or things as may be
required under lhe provisions of the lCCIR regulalions to discharge ils responsibilities
as the monitoring a$ency. This includes seeking clarificaticns on the infarrnation/
documents / statemenls provided by the Compaiy, seeking additianal documenls /
clarifications / bank stat*ments I independent legal opinions, etc" to help it e#ectively
di*charge iis rcsponsibilities as a monitoring *gJncy.'
(d) Shall deliver the monitoring rep*rt to the Oompany in the format *s prescribed
in the $EBl lcDR regulations, on a quarterly basis ior any ather frequency asprescribed by $EBl in its rcDR regurations from time lo time.

{*} Undertakes lo perform only such duties as are specifically set forth in this
Agreement and no implied povenants or obligations shall be read into thisAgreement
*gainst the Monitoring Agency unlesg required underApplicable Law.
(0 $hall npt be required lo expend or risk ils own funds or otherwise incur any
financial liability in the performance of any of its duties hereundel or in the exercise of
any of its rights or power$ if there is reasonable ground fnr believing that the repaymentof such funds or indemnity satisfactory to if against such risk or liability is not
reasonably assured to it.

(g) May rely on and shallbe fully prolecled in acting on, or in refraining from acting
in accordance with, any resolution, certificate, certificlte or auditors approved by the
cornpany, or any other statement, instrument, opinion, report, notice, requesr,
direction, consenr, order, appraisar or other paper or document berieved by it to begenuine and to have been signed or presented to it pursuant to this Agreement by theproper par$r or parties;

{h} $hall be entitled to refrain lrora taking any action in accordance w1h any
intimation given under this Agreement to tne 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 lssue and the utilization
$chedule, provided that the Monitoring Agency shall nat later than three (3) Business
Days after the receipt ol any such intimatLn, notify the Company of such uncertaing,
ambigui$, incorrectne$$ or incansistency, and until such time as the aforesaid
uncertainty, ambiguity, incorrectness or inconsistency is resclved, lhe lvl*nitoring
Agency shall not be required to take action in accordance with such intimation as
aforesaid, and shall be protected by tha Company from any liability in ccnnectian
llr*rewillr ;t 2#S(,YrB arrrbiggpuoffiorrscrne$s sr tnconsrsrcncy has not been
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rectified by the Company within three (3) Business Days of the intirnation received
frorn the Monitoilng Agency, save and excepl in case of ,ny default, naO fritn, iruii
or negligence on the part of the Monitcring Agency;

('i May execute any of the powers hereunder or perform any duties hereunder
through ageats or attorneys, at its olvn cost and the Monitorini Agency shall be
responsible for any misccnduct or negligencs on the parl of any ig*nt oi attorneys
appointed by it hereundeE provided the Cc*pany has been given frior intimation of
appointment of such agents or attorneys and the Monitoring Agency has entered into
arangements/ agreements wilh such *gents or attorneys to indemnify the Mcnitroring
Agency and the Company for all clairns, losses, *rftn*"* and liabilities that the
Monitoring Agency and / or Ccmpany might insur due the misconduct or negligence
on the part of any such agent or attorneys

11.2 lndemnity

a) The Cornpany shall indemnify and hold harmless the Monitoring Agency
against alldirect and reasonable costs, lcss*s and damagss incurred, inchrding any
third party claims and or any claims for any taxes payable by the Company which are
rnade on the Monitoring Agency in r**pect of all or any part of the tssue Monitoring
Acccunt and which the Monitoring Agency may incur either as a consequence af
breach of the terms and conditions of this ngreement, in*luding any breach of
representations and warranties by the Company.

b) lt is hereby clarified that neilher Party shall be liable to the other for any indirect,
incidental, consequential, special, exemplary damages arising out of or in connection
with thisAgreement even i{ the other Party has heeiadvise* of tne pcssibility of such
damage.

11.3 Limitation of Liability

11'3"1 The Monitoring Agency shall be at liberty to accepl a cerliflcate signed
by any of the authorized signatories cf the Ccmpany aE to any fact or matter prima
facie within the knowledge of the Company as sufficienl *vidence thereof and other
than as required by applicable laws. the Monitoring Agency shall nat be in any way
bound in any case to call for fu(her evidence or Ue responsible for any loss that may
be occasioned by their failing to do so.

11 ' 3'2 The Monitoring Agency undertakes to perlorm only such duties.{and the
ancillary duties in conneciion therewith) as are specifically set forth in this Agieement
and as are required by applicable laws.

11"3"3 MonitoringAgency shall have no responsibility, oth*rthan as required by
Applicable Laws, to verify tha authenticity of any order of i competent body, courl ortribunal or any ruling of any arbitratorls in proceedings between or cancerning the
other Parties and may rely, in good faith and withour iny liability, upon the contents
thereot Other than as required byApplicable Laws or by order of a court, tribunal, the
Monitoring Agency shall not be required io expend or rlsk its own funds or othenuise
incur any financial liability in the performance of any of its duties hereunder, or in the
exercise of any ol its rights or power$, if there is reasonable ground for believing that
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the repayment of such funds or indemnify satisfaclory to it against such risk or liabilily
is not reasonably assured to it.

11"3'4 The MonitoringAgency may, to the extent permitted byApplicable Laws,
rely on any resolutton, certificate, certificate of auditors approved nV fii" C"*p"ny, or
any other statement, instrument, opinion, report, notice, requcot, direction, consent,
order, appraisal or other paper or document believed by it to be genuine and to haye
been signed or presented to it pursuant to this Agreement fy lne Company ar its
authoriaed atficial and whose specimen signature Jre cantained herein oi rny otherper$sns as may be autharized by the company in writing from time to time.

11'3"5 The MonitoringAgency, to the exrenl permitted byApplicahle Larars. shall
be entitled ts refrain frorn taking any action in accrrdance with any intimation giv*n
under this Agreement to lhe extent {and during the tirne that} suuh intimation i* in the
reasonable determinaiirn of the Monitoring Agency, uncertain, ambiguous, incorrect
or inconsistent wlth the Objects of the lssue and in* Utitization Schldub, provided
thal the Monitaring Age*cy shall not later lhan three {3} Business Days afier the receiptof any such irtimation, nctrfy the Cornpany of such uncerlainty, ambiguity,
incorrectness or inconsistency, and until such time as the aforesaid unc*rtainty,
ambiguity, incorrectness or inconsistency is resolved, the Monitorlng Agency shall not
be required to take action in accordance with such intirnation as afcresaid, and shall
be proiected by the company from any liability in connection therewith;
1?'3"fr Ths recitals conlained herein shall be taken as the statements of the
Company, and the lvlcnitcring Agency shall not be liable, lo the extent permitted by
Applicable Law$, farthe u$e or any application by the Company of *"le lssue proceeds
it receives pursuant to the objects cf the lssue ind [.,,1ilization schedule hereinafter.

agree that, to the extent permitled by applicable laws, In no event shall either party beliable for any indirect' incidental, or consequential damages, or for any amounts
claimed for lost business, opportunities or profits of the o,ttrer party, *rc*pi in "; ;;
default, fraud, misrepresentation or negrigence by such party.

12. Termination

12'1 Neither Party has dght to terminate this Agreemenl, excepl for lhe reason$ asprescribed under the sEBl Rules or Regulations or suidelines framed thereunder frcm
time to time, till INFOMERIC$ submiireport confirming 10ook utilization of the netproceeds.

12'2 lt is clarified that in the event of terminatlan as may be required by law or SEBI
rules, regulations, guidelines or any other aulhority or gou*rr**nt body, or pursuanl
to an order issued by any government, statutory, ju*i.irw, reguratory or any other
authority, CIr pursuant to any permission granted to either pirty lv sEBl, the following
shalltake place:

11.3.7 Hstwithstanding anything to the contrary contained herein, the parties

12.2.1 Both the Farties shail have an option to terminate this Agreernent by

f:j:y^?1.0_?,r:.lr,o:yS:: noJ?e g thg orner rarry. rhe parry rerminatins this



Company is lisled, the reason for termination of this Agreement along with the
terminalion notice/ letter" The termination shall be effective after 30 days frJm the date
of the termination notice or due date of publication of the nexl Monitoring Agency
Report (as per srsr !cDR Reguratisns), whichever is later.

12'2'2 During the terrnination notice period, INFOMIRIC$ shall capture the
reason for lermination of the Agreement, in the report issued to the Companp during
such period. The Monitoring Agency will display on its website regarding informaticn
of the termination of thisAgreement.

12'2'3 The Company shall promptly inforrn its Soard of Directors and the stock
*xchanges where securities of the Company are listed, irnmediately on issue/receipt
of the termination letier. ' -'" '-----

1?'3 This Agreement shall aulomatically terminate upon the i*sua*ce of last of
Monitoring Report by the INroMERlc$ upon utilization of 100yo of the Net proceeds
hy the Company in accordance with the provisions of the Prospectus and/or as per the
terrns of ths Co'mpanies Act andlor Applic*ble Law hsreof, and the parties shalai;[;
such action as may be required under the $EBI lcDR Regulalions.

13. Disclrimer

13"1 The filonitoring Report a$ prepared under this Agreement is intended for the
.iurisdiction of lndia cnly. The repcrt does not constitute an offer of services. Vylthout
limiting th* g*nerality af the foregoing, nothing in the report is to be construed as
lhlrOMERlCS providing or intending tro provide any servic*s in jurisdictions outside
lndia, where it daes nol have the neiessary licenses and I or registration to carry out
its business actiyities referred to above.

13'3 lNrCIMfR,C$ will npt be awars lhai user intends to rety an the fteport or of the
manner in which a u$er intends to u$e the Report. ln preparing the Report,

'NFoM[RtCs 
will not have taken into crnsideralian tire objectiv** ol, prrti"ular needs

of any user.

13'4 Neither INFOMERICS nor ils affiliates, third-party providers, as well as their
dire*tors, officers, sharehorders, employees, orcg*niu guarantee the accuracy,
completeness or adequacy of the Report, and shall not tur* any liability for any errors,
omissions or interruptions tfrerein, regardless of the cause or for the results ob,lained
from the use of any part of the Report. INTOMIRICS and each aforesaid party
disclaim any and all express or implied warranlies, including but not limited to any
warranties of merchantability, suitability or fitness for a particr:lar purpose or u$e.
13'5 

'NFOMER|CS 
or its associates may have other commercial transactions with

the cornpany to which the Report pertains, lNFoMERlcs may rate the company, or
any debl instruments / facilities issued or proposed to be issued by lhe Company that
is suiject matter of this Report. INFOI\IIIRIC$ may receive separate cornpensation

13.? Acress or use of the
INFOMERICS and the user.

report does not create a relationship between

c;;*;;; unie,*,"ir",.*
ies, securities *r frr:rrr ubligors.of the lnstruments,



13.6 Unless required under any applicable law, this Report should nol be reproduced
or redistributed to any oth*r person or in any form without prior written con$ent from
INFOMERICS.

13.7 The Monitoring Agency Report does not constitute a commentary on the quality
of the objects cf the lssue, reasonableness of costs or spending by the Company
againsl any objects/ heads or assurance on outcorne of such spending.

13.8 A Monitoring Agency will not be required to either verify or comrnent on the
appropriatenesg of the usage of proceeds"

13"S The Monitoring Agency, based on its due consideration, may aecept a certifi*ate
signed by cne of the authorized signatories of the Company/ lssuer as sufficient
evidence.

13' 10 The ttlonitoring Agency is neither construed to be nor acting under the capacity
or nature of an 'expert' as defined under $ection ?{3s) of the companies Ac1, zafi.
fhe Monitoring Agency i* issLring the Report solely in the capacily of a Monitaring
Agency and that the sarne shall not be consirued to be an opinion of an expert, as it
relies on certificates, ccnfirmations and representations of reliable stakeholders such
as auditors, banks and others,

13'11 fhe Monitoring Agancy's role dces not comprise, nor does it have wherewithal,
io ensure that funds withdrawn from the Monitoring Account are actually applied for
lhe purpose for which they were withdrawn. The Monitoring Agency stratt rely on the
certificates submitted by the Auditors and infcrmation / docurnent shared by the
Company to submit its report on ulilization of proceeds in relation to lhe objects of the
issues.

13.12 The Monitoring Agency does not have the authority to approvel dlsapprove any
withdrawals of monies from Monitoring Account as the sarne is outside its scope of
responsibililies.

13'13 Neither thb Monitoring Agency nor any o{ 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 persoR" lfutrere the Msnitoring Agency has acled in
accordance with SEBI's ICDR Regulations and its Agreement witfr the Cornpany, it
shall be deemed to have acted as if inslructed to do so ny the company.

13.14 As Monitoring Agencies rely on the due diligence conducted by Statutory
Auditors or other experts, the users of the Monitoring Agency Report shall not hold
Monitoring Agency liable for any loss or liability ari*ing out of their use of lhe Report.

13.15 The Disclaimer mentioned in this Clause shall be read together with the
Disclaimer mentioned in the Report.

14. Miscellaneous

14.1 Partial invalldity and Exercise of Remedies

lf any provision hereof is invalid or unenforceable in any jurisdiction, then, to the fullest
lnw;[i) thc other provitiona h*r**f eh.:ll r*rrr.titi irr frrfi fi,,,,,:e$cnt p*rm
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3#ect in such ji.rrisdiction and shall be liberally construed in order to carry out theintentions of the parties hereto In respect of and including any provieions hereof whict:is invalid or unenfsrceable ,* ,eariy as may be posslbb; and (ii) the invalidity orunenforceability of any pravision hereof in any jurisoiction shall not affect the valid1yor enforceability of such provision in any othei jurisdiction.

14.?" Assignmenl

This Agreement shall be binding upon and inure to th* benefit of each party
hereto and ils succes$ors and assigns.itrisagreement is not intended lo ccnfer uponany Ferson other than the parties herero any rigtrts ar remedies.

However, a Party to this Agreernenl shall not assign its rights and / or dutiesunder thisAgreement without prioi written consent of the orher party.

,4.3. Notices

Any notlce, dernand, communication" or other requeet {individually, a ,,Notice,,} lo begiven or made under thisAgreement shall he in writing in the English language. $uchNotice shall be derivered by hand, airmail {postage }repaid}, recognized overnightcourier service, email, facsimile or regislered post ti tn* party tc which it is addres*edat such party's address specified.

1S. GOVERNING LAlfl' AND JURI$NrcTrcN

15'1 ThisAgr*ernent is governed by, and shallbe constru*d in accordance with, thelaws of the Republic of lndia.

15'2 ln the event a dispute arises out of or in relation to or in connection wiih the
o--'r;o!'*i*i'dil;i;*hall a$^*hl !* 1r-^ 5--r r, i

;;J"Ji;;;;;,*norinr'l aa llra f1ian.,ti*^ n-ri-, -.period as the Disputing parties may agree to in wrifing) thening) either of the DisputirgParties may refer the dispute rs ,nJer,

1$'3 Atl disputes or differences befween the parties arising under or which arerelated to this Agreement upon which an amicable resolution could not be reachedbetween the parties shallbe, by the choice of rhe di;pui,ng;arties from any one optionof the following:

1') Refered to sole arbitrator as per the Arbihation and Conciliation Act, 1gg6 (as
arnended from time to time).

OR

Resolved through oDR Portal in accordance with the sEBl circular dated 31.a7.2023as amended by SEBI Circular dated 04.08.2023 (as amended from tirne to time) allthe terms and conditions of which are incorporated herein by reference,
2) The parties to this Agreemenl hereby agree that for the purpose of this

*#t*" *ith respect to andlor in connection wiifr any rating
Agreement, if



a$sjgned, change in rating, ihe ralionale for the Rating and/or the terms and conditionsand/orinterpretationofthisAgreement,@snalrrrave';urisdiction
in this matter.

3) INF0MERICS is regislered with $ecurilies and Exchange Board of tndia (sEBl)as a credit Rating Agency and the report provided under this agreernent is subject toapplicable regulations and laws including amendments for tne time being in force.
1S. Arnendmants and Wsiver .

16'1 Any arneng.melts of any provision of this Agreement shalJ be in writing andsigned by the parties hereto and shatl harre the uuri" effect as if they were a pa* ollhese presents, unless decided otherwise.

1o'2 Notwithstanding anything slated in this Agreement, the parties to thisagreernent may, from lime to time, or at any tirne, by iutual consent 1ln writingi waivesuch terrns and condirians of this Agreemeni, oo rong as the $ame ir not incontravention of the terms of the $E3r cegurations oi,qpplicaue Law.
17. English Language

This Agreernent and all documents to be furnished or comrnunications to be given armade under thisAgreement sha* be in the 
?rgrryr, kngurg;or, ,il'Iil;llnnuun*,

shall be accampanied by a translatinn into rrigl;srr 
"*ifi*o by a represonlative of there*pective Party, which translatisn shall be thJgoverning ver$on thereof.

18. Confidentiality

suring lhe currency of this Agreement, the Monitoring Agency shall not make publicand disclose any infonnation received by it from u:J cimpany to any other party,without prior written consent from ihe company, which shall not be Lnreasonablywithheld, however, the. Monitoring Agency rnay disclose information to S[Bl, $tockExchange I s where the securili oifil* 
-campany 

is llstec or to any govcrnrnent,judicial, regulatory authority, if required under'sggl n*grtufions or Applicable Law,without prior approv.aj or the company, but shag intimaL the company as soon asreasonahly practicable' Howevel this does nol preclude the credit rating activityutilizing the insights gained from the activity moniioring ug"".y in general and postpublication of Monitoring- Agency report, utilizing the information received from theConrpany in specific, for forming 
"r"dif 

opinions.

19. Effectiveness of Agraement

ThisAgreernent shall be effective on and from the date firsl hereinabove written as thedate of execution and shall be in force for a period up to such date till ,lalo/oof thelstue Proceeds are utilized in accordance with clause 3 of this Agreement and theLetter of offer or tiil the termination as per the provisions of ihis Agreement.
20. SPECIT|C UNDERTAKING

:iliy:',:,'::-:iL:,:ii?l1h:f ing t"rrat IrrroMERtc$ wi, accept rhe ensasemenr,t, gv
after a comprete anarysis cf the data submiited by the cornpany.



Annexure l
T$ONffONIilG AGTNCY FEE

THE PARTITS HAVE AGREID THAT THE IS$UER/COMPANY $HALL PAY A
MlNII,IUMAGGREGATE NON- REFUiltDAgLE rEf OF gS.S*?$,000/_ PLUS cST (AT
THEAppLtCABLE RATE ${ FORCE)AS UNDER:

1) UPTRONT rEE OF Fs. i_I0,0001- PLUS cSTAT rHE T|ME OF $tcNtN0 THE
AGREEMENT.

2} $UBSEAUTNTLY AT IHE BEGINNINS OF THE zND QUARTER TIE OT RS.
2.5*'9S0r.: PLUSAPPLICABLT cST sHALL BE PAYABLI, CON$|DER|NGATOTAL
REPORTING PERIOO oF 6 h,IoNTH$."

3} IN CASE THE MONITORING PERIOD TXCEEOS g MONTHS AS STATED
ABSVE, cCIMPANY $HALL PAY FURTHTR FEE @ F*Jl-s0_.0qs{i prR QUARTER
TILL SUCH TIKIT ASDITIONAL REPORTS ART REAULRED TO BE GIVEN BY
INFOMERICS.

4,i IN CA$I, THE ISSUE PROc[Ess ARE UTILIZED BEFORE THE ABOVE
STATED MONITORING PERIOD, THE COMPANY $HALL BE LIASLE TO PAY
BALANCI Our oF AGGREGATE FeE CIr g$," q*gg&0CI t^ To tNroMERtes
$ETORE OBTAINING FINAL REPORT,

THE COMPANY SHALL MAKT THE PAYIUTNT AND CITHTR INCIDTNTAL
EXPEN$ES, IF ANY WTHIN THE AGREED TIMELINES, AS STATED AFORE$AID.

STATUTORY PAYfiTTNT$ SUC'-I A$ GST OR ANY OTHTR TAXES AS LEVIED 8Y
THE GOVERNMENTTTAX AUTHCIRITIES FROM TIME TO TIME WLL BE CHARGED
ON AN ACTUAL BASIS"

TRAVILAND OTHER OUT-OF-POCKTT EXPENSES INCURRED BY INFOMERICS
WLL BE BORNE AND PAID BY THT COMPANY ON ACTUALS, AT THT
APPLICABLE RATE.



Comilnunicstions exchanged with tlre cornpany or their repr*sentatives through the
following npdes shall be deemed as offcial communication for any matters relaling to
the assignment or related to the transaction under thisAgreement.

Name af the Authorised $igntlor,!, RAJ KUMAft AHUJA

Fostaleddress

lnternational lnfotech Park, J-?10, J-
211, J-212 AND J-213, Towerno S, 2l,lD
floor, fhane, Vashi RLY Stsn, Vashi,
$qy| Mumbai, Maharashtra 400703

Email ld

raj. ahuja @3i-i nfotesh. crlrn

Cellna

+S1-S5?35$5$68

We would apprecialo it if you would pl*ase return to us the enclosed duplirate copy of
this Agreement signed by you along wiih your Chequelo} or remifiance through
NEFT/RTG$ forthe stated purpose and the dccuments as required above_

Far and on b*half of
IHTOfiilERIC$ YALUATIOH AHO

RATINS L'IIJIITED

Mr. M. L. Sharma
Executive Director

For lnfomerics WuationAnd Rating utd

n-sal Signatory

Authorized Signatory

For and an behalf of
3' IHT$TSCH LIIVIITEN

RAJ KUMAR AHUJA
Acting CEO

Authorized

21


