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THIS MONITORING AGENCY AGREEMENT (THE “AGREEMENT™) is entered into this 30 Day of December,
2025 at Lorur by and wmong:

'i"nhhtnj Budustries (Indin) Limited, & company incorporated under the provisions uf the Companies Act, 2013, and having
its registered office at Plot No, D-T3/1, Additional MIDC, Latur, Muharashtrg — 413 512 (herein ofter referred 10 as the
“Issuer Company”. which expression shafl unless repugomnt 10 the conlext or meaning thereof mean and include its
successors and pennitted assign) of the FIRST PART,

AND  §

BRICKY RATINGS INDIA PRIVATE LIMITED, a company duly incorporated under the Companies Act, 1956,
and having its registered office at 3" Ploor, Raj Alkaa Pk, Kalena Agrahara, Basncrghana Road, Bangalore - 551.! 076 in
the capacity of monitoring agency appointed in lerms of SEB] Regulations fas defined herein below) (“BWR”, which
EXpIressio L wrless i is repugnant o the eontext or meaning thereof, be decrmed 10 mean and inclode its successors and
ussigns) of the SECOND PART,

The I&suer‘Cumpnny und the Monitoring Ageney are hercinafler individually referved to as o “Party” and collectively as
Hm‘enlll‘
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The Issuer Compinty propuses Ly issue 80, 79,600 squity shares of face value of TNR 10 ench (“Fqulty Shares™), by

eay of an Initial Public Offer of equity shares a1 an lasue Price, 10 be determined by the Board of Direciors of the

lssner C‘mnnmy {“Board of Dreclers” invluding any. comminee thereal), pursuant w the provisions of the

Securitics and Exchange Bowrd of lndia (Issue of Capilal and Disclosure Requirements) Regulations, 2018, as

amended from tire W time (“SEB] Regulations™), and other applicable statutory and / or regulatory requirements,

g:‘fchnﬂr.r referred to as the “Resue®™), in consuliation with the Lead Manager to the lrme, 10 be disclesed in the
spetus,

s propused pablic Essue has been authorized by the Board of Directors vide & resolution passed at its meeting held
August 05, 2025, and by the sharcholders of our Cotnpany vide a special resolution passed pursusit w Seclion
ia & 62{1)(¢) of the Compenies Ast, 2013 al the Extra Ondinary General Meeting held on August 29, 2025.

The Issuer Company has appoinied Erudore Capiial Privite Limited 10 manage (be Lisve (the “Lead Manager™),
i: connection with ihe Issue, the lssuer Company shall file the Offer Documnent with Registrar of Companies ("RoC),

the Securties aid Exchange Doard of India (“SEBI" and BSE Limited ("BSE™} (the “Stock Exchunge™ in
wilh the 3181 Regubations.




1o relation 1o the Issue, the Issuer Company has received In-priveiple approvals dated 107 December 2025 from BSE
Limited.

Onreceipt of the listing and wading approvals from the Stock Bxchange, the Net Procceds deposited in the aceount(s)
opencd and maintained by the Issuer Company with the Banker 1o (he lssue, namely Ketak Mahindra Bask Limiled
("Banker to the lisue™) for this purpose, shall be transdisred to the Dssue Moaitoring Aceount or any other oot
an maoy be decided, in secordance with Applicable Law.

In termis of the SEBI Regulations, the lsaner Company is tequired to appoint a Moniloring Agency, which shall
monitar the use of the Gross Proceeds (as deffed hereinafter) of the Issue in sccordance with the terms of the Objects
of the Issue (ay defined herelnaffor) In the Offer Document. Accordingly, bised on the above represenintions by the
Issuer Company in respect of the Issoe, the Issuer Company hireby appoims and BWR hereby agrees (0 acl as the
“Monitoring Agency™ [or monitoring the use of the (rogs Proceeds in accordance with the tepms and conditions of
this Apreement snd subject o the SEB] ICDR Regulaions and other Applicable Laws,

his Agreement is execuled snd delivered o define the obligations of the lssuer Company to deposit the Net Proceeds
raised (heough the Issue in the Tssuc Monitoring Account(s) (ux defined hereingfier) and the role of the Monitoring
Agency to monitor (he Gross Proceeds raised theugh tho Tesue sad Net Proceeds us deposited in the lssue Monitoring
Accouni(s) ns per the schedule of urlizntion of procceds of the Issue mentioned in the Offer Document (the
“Utilizativa Schedule™),

MNOW, THEREFORE, in considertion of the Boregoing wnd (he mntual promises, covenants, and agreements set forth in this
Agreement, and for other good and valuahle eopsidemtion, the sulfiviency of whicl is hercby acknowledged by the Parties,
the Purtics hereby agree us fotlows:

i
L1

Definitions and Interpretiativn

Definitions:

“Applicable Laws™ shall include all applicable laws which may apply to (be Paries to iy Agreement. including
cubes, circulars, dircctions, guidelines, guidance, bye-laws, ropulations and nodifications mede theremder and having
the force of b, including pelicies and administrative aond depurtrental regulstions und guidelines of Governmeniul
Authoritics, and judgments, decrees, infunctions. writs and ovders of any coun or tribunal. as may be in foree and
effeet during the subsistenve of this Apreenaenl,

“Fauity Shares™ shall mean eqguite shares of the Issper Company of fuce value of Rs. 10 each.

“Report”/ “Menitoring Report” shall mean the reporlts) issucd by the Monitoring Agency {monfioring the use of
Girous Proceeds) determining whother the Grass Proceeds have been wtilized for the purpode as meationed in the
Utilization Schedule. The Repont shall be submitied 1o the Issver Company in the fornal prescribed ander Schedule
Xi ol the SEB] Repulations, s may be amended from e 1o bme.

“Offer Document” shall mean the Prospecios (as applicable) to be filed by the fssuer Company with the Registrar
of Companies (RoC') and/or SER in respeot of the [ssue

“Ohjeets of the Issue” or “Ohjects” shall mean the objects of thy lssue o5 et oot in the Offer Document.

“Grroxs Praceeds” for the purposes of this Agreement, shatl menn the gross proceeds (inchnding the proceeds rised
fior geneval covporate purposes) (hat are available o e Isswer Company from the Issue,

“Issue Monitoring Accouni” shall bave the memig given 1o such term in Clause 3.3 of this Agreement.
“Stock Exchonge® shull meon the BSE Limited.

“Utilization Schedule” shall huve the menning given (o such tenn in Recital 1 of this Agreement,

Tems not defined under this Cluuse or in this Agreement shall have the meaning sseribed to them in the Offer

Document, unless the cootext specifies otherwise.




1.2.6

127

128

21

2.2

In this Agreement, unless the contex) otherwise requires:

words denoting the singular number shall include the plural and wee versa:

words denoting a person shall include an Individual, corporation, company. partnership, trust or other entity;
liending and bold fype face are only for convenience and shall be ignored for the pumposes of interpretation;
references 1o the word “include™ or “including”™ shull be construed without limitation;

references 1o this Agreement or 1o any other agreement, deced or other instrument shall be construed as o reference
10 siseh agreement, deed, or other mstrumear as the same may from time o time be amended, varied, supplemented
or noted or any replagement or novation thercof

relerences 10 aoy Party (o this Agrecment or any olher agrecment or deed or other instrumen shall include its
siecessors of perinimed assiens;

a reference (o an article, clause, seetion, pacagraph, schedule or annexure is, anless indicated 1o the comnry, o
reference (o wn arliclo, elause, seetion, paragruph. schedule or snnexure of this Agreement; and

wnless otherwisa defined. reference W the word “days’ shall mean calendar days.
Th Moniloring Ac 1
Eisgablis] F I Musitoring A

The Issuer Company will establish an aceouwt, witich will be designoicd as Monitonng Acvount in wiich the Net
Proceeds shall be deposited from the esvrew acvorms, vpned 1n revms of the Banker w the Issue Apreement after
the receipt of listing and trading approval by the lasser Company with respect 1o Fauity Shares o be issaed inthe
Lssue {the “lssue Mouiforing Aceount™), While such Net Procusds for the s deposited in the Tssoe Monitoting
Account will be utilized by the lssucr Company towards Objects of the Issue, the Mouitoring Ageocy shall be liable
to monitor the Gross Proceeds (Wot Procceds and Proceeds (o be utilized townrds losue Reloted Expenses, tn
be paid directly out of the Exerow Account) o terma of this Agreement and Applicable Laws.

comeniutio
The lssper Compuiy ahall subonit the Fallowing infivrnation [ docamients 1o e Moniworing Ageney:

(2} A cortificate to be fsswed by statulory sudior / peer reviewed aedl Grms, banks, management | directous of
the Tssner and any other authordzed personnel, consuliants or experts, as the case may be, testatively within
fen {10) calendar days. atter 1he end of each quarter:

(b} Bubjeed 1o Applicable Laws, the declacaiion ke be jssued by miv of the following persor amongs::
(i) Chicl Financin! OMceror the lasuer Company™s Seerelary and Complisnce Offeer; or

(i) suthorized officer of the lasuer Company, wh i suthorbed by the Hoard of Directors of the Lssver
Company o o duly authorized comnitiee of Directors, (collectively refered 10 a5 the “Authorized
Signatories™); dotailing the utilization of the Gross Proceeds In accordance with the Objeels of the
Tssue to be provided. T the event, the Dsier Company iy ool ine position 1o obtain the sigratures from
one or both of the Awborized Sipnaories. then the Monitoring Agency may, n ils sole discrelion,
allow the lssuer Company to obitalo the sigeaure from any olber suthorizcd signatory as sutboriaed by
the Board of Directors / duly nuthorized commitiee of the Tasuer Company.

(<) Any other sdd|tiona] documents or informution that the Monitoring Apeticy mny requast fiom the Issoer
Compamy, which it considers necessary for the purposes of undertaliog its oblipmtions under this Agreement
o s required under Applicable Laws,
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erminntion Motiee of Amounts of B i i

In determining sny amewnis (that had been withdrawn, paid, allocated or deposited pursuant  this Agreement, the
Monitoring Agency shull be entitled 1o rely on all the quarterdy budgets | requisitions / information / certificate of
paymend of the lesuer Company as shared by the Issuer Company and cenilloate of the stafutory auditor / peer
reviewesd nudit fiem shuved by the Isquer Company,

3. Appointment of Monitoring Agescy

31 DWR. in its cupacity as the Monitoring Ageney, shall {ulfi] such duties and obligetions us miyy be presenibed under
the S1EBLICDR Regolations and the Applicable 1 aws, including the following:

(u)

(&)

(e

(d

(e)

(M

(g)
(h)

)

Detivering the Report {containing details of vilization i wecordance with the Objects of the Issue set pul
under the Offer Document and deviations, 11 any), and such other docunents, agreements, instruments aml
certificates as are preseribed under the SHBI Regulations which are (o be prepared, exceuted and/or defivered
by u Monitoring Agency (o the lssuer Compuny post recelpt of wll necessary informalion from the lssuer
Company und the statutory suditor / peer reviewed audit firm aller each quarer, in the prescribed fonmat in
Schedule X1 of the SEB! Hegulstions W the ssuer Company, (which sl stand amended and modified,
without aoy Rerther act, i there v any amendment to Schedule X1 or other relevant provisions of the SLEI
Regulations);

Far the suke of duly flfilling the ebligations wader this Agreement, BWER shull have the right to inspect all
relevant and necessary reconds, regitlers and secowds of the Issuer as may be necessary for the purposes of
carrying oul f1e duties effectively, provided thut the issuer is given o prior notice in this vegord;

The Manitoring Agency will depend on the declurntions / informution / documeniy / sislements provided by
the Manageinent of the fssoer and the statwtory andiior / peer reviewed audit fimms end consaltants (7 any)
uppointed by the Issuer. Monitoring Ageney sl non beveyuired to venily the snhenticity of such declurations
! information / decuments / stateiments provided by the management and the stalutory awditor £ peer reviewed
audit finm md conselianis (i any ) appointed by the Iseer, o case the Monitoring Apency 1s not saiisfied with
the responses or the representations of the Issucr, it reserves the right 1o issue a qualified repont in instances
where it deems it and shall highlight its coneerns along with the veasgns, The Monitoring Agency ulso
reserves the dght lo highiiaht aoy such concerss w SEBL

Take such action and do such other acts, deeds or things as way be required onder the provisions of the SEBI
CHR Repiations 10 discharpe its responsibilities as the wonitoring sgency. This includes seeking
clarifieations on the mformation / docaments / statements shared by (he [ssuer Company. seeking additional
documents / certifications ( bank sinements / independent legal opinions, wie. to help it effectively discharge
ity responsibilities as g moniloring dpeney;

Review of the information [ dogismenis / statements Dincluding the baok statenenis) roceived from the Issoer
Company with regard 1o the use of the Gioss Progeeds including the smius of aetivities proposed 1o be funded
atil of the Gross Provceds as stated 1n the Ofer Documont

BWR shall be fssuing the Report ll 1008 of the Gross Proceeds rised through Tssee are utilived as per the
SEBI Regulutions:

BWR shall take due care (o posduce Mositoring Reporls thal are free of erors o the best of its abilities:

BWR will share n draft report with the isuer snd give reagonable time to the issuer w reven with additional
information o clanfications on the drall repord, bofore fnalizing the Repart which shall be shared with the
Audit Commiites of the Board; il

All getivities of BWE as u Credie Raling Apency, including Monitoring Agency activily under this Agreement,
shall be subject to policies trumed by BWR (including smendment / updation from tne to time) under SEBI
directives including but not fimited o confidemiality policy, guidelings {or dealing with conflict of interest
for investment / teading by Credit Ruting Agéocies.

32 The Monitoring Agency agrees to comply with the Seeurities and Exclumpe Bourd of 1ndis (Prohibition of Insider

Trading) Regulmions, 2015,

with respect w the Issuer Company.
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4.1
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4.4

45

4.6

4.7

48

4%

Pavment of Monitoring Agency Fees

In eonsiderstion of BWR acting s the Monitoring Agency as per e temms ol this Agreement, the Issuer Company
shall pay n non-refundable fee on terms a5 mutually sgreed under the Fngagement Letter duted 17" December 2025
{“Engagement Letter™) plus applicable indirect taxes (including GST), statutory due and fevies (at the applicable
pitte 1n foree) and any other trave] wmd out of pocket expenses as BWH may incu for provision of Monkoring Report
under this Agreement. The Tssuer Company agrees 1o pay or reimbirse BWR for these expenscs, The Partics agree
thest thee Issuer Company shall pay BWER ] dues and reimbursements for all expenses for the period tht BWR s
geted ax the Monitoring Ageney in rebotion 10 1he sordees rendered.

Com Indlertakin

The Issuer Company recognizes that compliance by the Monitering Apeacy with the tevmy of the SERI Regulations
und any cther requirements sipulsted by SEBI or the Swek Exchunges is dependent upon it furnishing to the
Monitering Apeney. the requisite information/documents as gnd when regaived within the timelines specified by the
Monitoring Agency,

The Issuer Company shail provide all the required information, which shall be true, accurate and complete, as per
the agreed timelines between the Tssuor Company and the Manitedng Agency,

The lssuer Comapany shall infonn dwe Monlong Agency a5 1o the useof (e Gross Proceeds and shall be obliged w
furnish such docunwents, papers and information ws may be required for enabling the Monitoring Agency to
eifectively monitor the utilization of the (ross Proceeds,

For Monilosing Agency to perform its role effectively, the tesuer Company will fulfil its oblipations including bul
ot timited 1o sharing of the reguired information on atimely basis and timely puvment of fee. In the absence ofthis,
the Monitoring Agency may qualify its report duly capturing sy noiscooperation rom the Issuer Company, in ferms
of sharfng the requisite information o rone-payment of the fo and may also inforoy SER and the Sieck Exchange
whare the secarity of Layuer Is lated, ol any son-cooperation by the Bsuer Company,

The Iszuer Commpreny shall ensure thut the Gross Proceeds are iilised only for the perposes as mentioned in ihe
Oirjects of the Tssue and shall, at ity cost, ay and when called npon by the Moenitoring Agency, take such steps as mnay
b siecessary f0 prove ihe same,

The Monttosing Agency shall hitve the tight 1o inapect the revords, regisicrs and aetous of the lsuee Company a3
may be necessary forthe purposes of varrslug out its duties insccordance with monitoring of Gross Proceeds, provided
that the Monitoring Apency hue given s prioe nstice in writiog to the lasuer Company i this repand.

In addition 1o Uie above. the lssuer Compony shall cooperute with the Monlorng Agency in order (0 cosblz it o
camy out (he review for the pumpose of providing e Momtoring Report including providing information that 1 true,
adequate and timely mnd such other necessary assisiance to enable the Monilaring Agency w perform its dulies
purstant to this Agreement and SERIICDR Repulations.

The lssuer Compaiyy shadl ensure thut sll relevint and necessary inforpeion or diva as sought by the Maonitoring
Agency T prepacation of the Repart, 15 w be provided 1o the Monitoring Agency within 10 working days from the
end of each quarter. The sseer Company shall etsure thal such mformation 15 true, complele, scourste and not
inisleading.

In aecordance with Regalation 32 and any other applicable provisions of the SEBI (LODR) Regulations, 2015, &
Regulation 262 and any other applicable provisions of the SEBRT (FCDR) Regulations, 2018, the Tssuer Company
shall furnish {o the Stock Exchanges, om 2 quarierly basig, o sistenent oo deviations, if any, in the viilization of the
Gross Proceeds of the 1ssue.

4,10 Company shall ensere thai the Report s placed belone the andil conmitice of the Board for its commenls 45 per

SEBRI ICDIR Regulmions snd incorporate the comments al' their board of director or audit committee in the Report.
The Issuer Company shill ensive that within fory-five (43) calendar days (or such other days as muy be preseribed
undey refevant SERLDICDR Regulations) from the cod of cach quarter, Report of the Monitoring Ageoey is publicly
disseminated by uploading It on its website as well as submitied 1o the Stock Exchanges.




4,11 Company ncknowledpes that BWR is in no way liable for goy bregch and / or non-complinnce by the: lssuer Compuany

of 1ts undertakings under this Agreement or Applicable Law.

4.12 Compuny herehy scknowledges and agrees that the tenns of this Agreement are subject 1o revision in sccordance

5.

5.1

52

ﬁl

with Applicable Law or any compumication or guidance received by BWR from SEBI rom (ime to lime.
r 3 Fenanis

As of the date of this Agreement, bolli parties represent and warvant 1o the other that {which representations shall
vcoutinue to be ree and comect on ecach dey during the curreney of this Agreement):

511 this Agreement comstimtes a valid, legal and hinding obligations on the [ssuer Company and is enforcenble
agaiost the lasuer Company In sccordance with the tarms hesenl]

302 the execution, defivery and performance of this Agrecment and any other document reluted hereto by it has
been duly authorized mnd do not and will not contruvene any provisions of, or constitute o defoult under (8) any
baw, regulation, judgement, deoree or erder of any govamments] authority, (b) its orpanizational documents,
or (¢} uny other ngreement or instruisetl o undertaking to which it is & puty or which is binding on it or any
of ilsasmels,

As of the date of this Agreemem, Company represents and wareans o the Monitoring Ageney that (which
represertaiions shall contimue o e iree and correet on each day during the ceneney of this Agresment):

520 it hos the reguiaite power 1o open pnd maineain the Tssue Monitoriog Account and hus taken all necesuary
corporaie and other actions reguired to authorize (he opening and malntenance thereol upon e terms referned
tor herein nrd the execution of ell such documents as are pecessary Tor the purpose thereol

A
i
=

it shall at any tme and from time fo time upon, the reasorable wiitten request of the Monioning Agency
promptly and duly deliver or permit the delivery of any and alt such further details, information, instruments
and doguments as the Monitoring Agoaey nuy comstder necessany {or il purpose of monilodng the Gross
Proceads of the lasug,

As ol Uhe date of this Agreement, the Moniloriog Ageney represents and warramts 1o the Issuer Company that

531 1 shall exercise diligence, cave and skill while discharging the work assigoed 1w it in relation o the Gross
Proceads:

5332 ttwill not ke up any aotivities witich are ikely 10 be in eonflict with (12 own Drtercsty, fnterests of the lssuer
Compuny, the Fssie, Is activities oy the Monitoring Ageuey or contracy 10 ke directions issued by SEBI or
under any olher Applicable Eaws;

53.3 The Monitoring Agency further confirms that it hay due suthority and valid regisiration us requived under
Applivable Law to aci a8 the monitoring apency for the Issue and il is not prohibited [rom acting as a
monitoring sgetey by any judicisl, regulatory or adwiniastestive body.

Direvtivns of Siock Exehanges { SERT { Staimtory Anihorities

BWE reserves the right ot to share the Report to the Issuer Company if BWR is ordered to do so to comply with
any instructions, requireent or order of the Stock Exchunges or SEBL or uny olher govermment, statutory, judicial,
regnlatory or any other authority wnder Applicable Law, b such eases, the Momitoring Agency shall intimute The
Issuer Company of such instraction’restriction wiless prohibited Lo do so by such povernment, stetotory, judicisl,
regulutory or amy other authority wnder Applicable Low, YWER may share the Hepor andd or any informution
(including confidentis] information received from Issuer Company) wlth any government, stalutory, judicial,
regulalory of noy other authority oc with ils auditors under Applicable Law, il required to do so.




1.

Rights and duties of Monitoring Ageney nnd Jm-!!_l!tﬂ!!

1

The Monitoring Ageney:

{d)

(b)

(d)

(e}

(0

th}

shall, exeept (0 such extent ay may atherwise be provided heeein, refrain from exercising any nght,
power o disctetion vosted bn it us agent;

shall review the informanon / dociiments ¢ statements (incloding bank statements) received from the
Issuer showing use of the Cross Proceeds including the status of implementation of the activitices
prapused 1o be funded out of the Gross Proceeds, sa staled fa the Offer Document

shuil] takoe sueh petion and do such other ncts, deeds or thingy i may be required under the provisions
of the ICDR regulations to discharge it responsibilitles ns the monitoring ageney. This includes
seeking clarifications on the mnformution/ depuments [/ stitoments provided by the [ssuer, secking
additional documents / certifications  honk stetcments ¢ independent degal opinions, ete. to help &
effectively discharpe its responaibilities a8 5 monftoring sgency,

shuil deliver the monitoring report to the Issuer in the formal a5 prescribed in the SEBI ICDR
regulations, on aawrterly busis (or any other frequeney as preseribed by SEBY i ins 1O regulations
from time to time,

undertakes to perform andy soch duties s are specifically set forth in this Agreement and mo implied
covenants of oblipations shafl be read Into thiz Agrecment apuinst (he Moniloring Ageney unless
required undor Applicable Law,

shall not be requived to expend o risk s own funds oo otherwise incur wy Anaocial Hability in the
perfenmance of any of Hs duties hereundar, or fu the exereise of aty of its rights or powers, iT there is
reasonable grownd for belisvang that te repayient of sneh fuads or mdemnity sabisfaclory to it against
such risk or Habillty is not reasowhly mssured wit,

mnay rely os and shatl be flly protectad in zefing on, or in relmining from seiing in sccordunes with,
any resolution, cerlificune, certificate of stulutory anditor ! peer reviewed swdit firm approved by the
Buer Company, or any olher satement. instmiment, opinion, repor, nolice, vequest, diregiion. comgent,
vrdet. gppraisal or other paper o documpnt bebieved by it W0 be geovine wul (o luve been signed or
presented o it pressant to s Agreement by (he proper parly or parfics;

shatl be eptitled 1o refrom fom mking vy sction o sceordance with ony information given wnder this
Apreement fothe extent (and during {he fime fhat) such information s, In the reusonable deleomingiion
of the Monitoring Ageocy, wirectlain, ambipuous, incorrect, or Inconsistent with the Objeets of the
Tssie and the Thiliztion Scledule, Provided thet, the Menitoring Ageney shall sfier the receipt of any
such infonmation, nolify e Issuer Company of such uncerainty, ambipuily. incomectness or
incondstency, md ontil sieh time as the afbeesuid uncerlningy,  ambiguily, tncomooiness or
consistency 15 resolved, the Mootormg Agcocy shall not be required 1o ake action in acvordunee
with sstcly information ns aforesuid, and shell be protected by the ssuer Company' from any Hability in
conneetion tienewith i s unceraiofy, wnbiguity, ineorreeiness or incongisteiwy has nol been reclified
by the Issuer Company, seve snd sxeepd in case of any defuult, bad faith, frrud or negligence on the
part ol the Monitoring Apency,

mary execute any of the powers ereunder or perform any doties hersunder through agents or aliomeys,
al ity own cost and the Monitoring Agency shall be reaponsible for uny misconduet or negligence on
the past of any sgent or Mtcmeys appoiniod by i beroymder, provided the Issuer Company has been
given prior fntimation of uppointmend of such agents or altemeys and the Moniloing Agency has
entered into arrangements [ apreements with such ngents or attorneys lo indemnify the Monitoring
Ageney and the Tssuer Comgpany for all claims, losses, expenscs and Jiabilitics that the Monitoring
Apency nnd / or Compary night incur due the misconduet or neglipence on the part of any such spent
or allorneys;

Maniloring Agency shall stand fully disehanged of alf legal obligaions uider this Agrecmont iTH bas
peted bona fide and jn good faitk, in pursuance of the wrillen stutements, documents or information
{ingluding via emaj ipiled provided by the Tssuer Company.
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8.1

8.3

LR

ik} Monioring Ageacy shall not be responsilble for obiaining wy wegulotory or governmental or othor
approvaly in respect of transactions comemplated hereln and shall not in any manner be obliged to
independently valdate sueh approvals,

(hh  Notwithstunding anything contained in this Agrecment, the Monitoring Agency shall not be obliged
o do or oinit to do anything iF it would constiiute v breach of any Appliceble Lows and Monitwring
Agency shall nol be liable ender this Agreement for non-performance of any obligation that is contrary
o Applicable Law,

72 Indemuity

#) The lssuer Company sholl indevinily and hold harmiess the Monioring Agency, its directors,
managemen! and emplovees againgt all direct and reasonable costs (including but not lmited to allorney
fees). losses and dumuges incurred. Including any third party claims wnd/or any clmms which the
Monitoring Agency incurted 65 o conscquence of any onder / award / fines / penaliies / taxes payabie by
the bssuer Company which sre made on the Monitoding Agency in respect of all or any pact of the [ssuc
Moniloring Account, or for breach of appliceble luw, breach of non-pbservance of the terms wud
conditions of this Agreement by the Esuer Company, or breach of represeniations and werranties by the
Issuer Company, including as & result of any false. inncourste or misheading information of any natune
provided to BWTR and on wibdch BWR may ove relied while providing the Report under this Agreement,
provided further that the Tssuer Compary shall not be Hable w indemnily for any losses sulfered by the
Monitoring Agency i such Josses gre directly attributable to willfil misconduet or gross neglipence or
frind on the part of the Monitoring Agency.

by It 15 herchy clarificd that ooither Pary shell be lisble 1o the cther for any indireet, incidental,
consequential, speciul, exemplary, damages ansimg out ol or in conoeeton with this Agreemsent even if
the other Party has been advised of the possibitity of such damage,

€)  This Cluuse 7.2 shall survive thres (3) vears from ternination of Wils Agreement.

Limitation of Lishility

The Monllodng Apency shall be ot Hbesty to accept a cortifioste signed by any ol the awthorized signatorics of the

Issuer Company as w0 uny fact or mabler price fucle within by knowledge ol the Issuer Company a5 sufficlent
evidence thereol and other than as required by applicable laws, the Monitoring Apency shall not be i any way bound
in oy case to cali for further evidenee or bo rosponsible for any loss that may be occasioned by their thiling o do so.

The Monitoring Agency undertakes to perform unly sach duties (and the ancillary duties in connection therewith) as
are specifically set Torth n this Agrecinent sud s ure seqoired by applicable laws

Monitoring Agency sigll have no resposibility, oflwes than as required by Applicable Laws, w verifly the authenticity
of any order of @ competent body, eourt or tribunal or aay rullng of oy acbilstor’s I proceedings between or
coneerming the other Partics and may veky, 0 goud faith and withowt any Tiabvility, npor the contents thereof; Other
than s requized by Appliceble Laws or by order of o court, tribunal, the Monhoring Ageocy shall not be required 10
expend or risk it own [unds or otherwise ineur any Mamcial Hability in (he performance of any of ils duties
hercunder, or in the exercise of any of its nghis or powers, if there is 1essonable ground for believing that the
repayment of such fimds or indemnity salisfaeiory lo it against sueh risk or liability is nol reasonably assured 1o it

The Monitoring Apency ny, (o the extent permitied by Applicable Laws, rely on any rosolution, cenificate.
certificate of statutory auditor/peer reviewed andit finm approved by the lssver Company, or any other staterment,
instrursent, opinlot. reposd, notice, requesl, direction, consoit, owder, appratsal or other paper or document befioved
by i 1o be genuine and 10 have been signed or presetied 1o il pursuant Lo this Agrecment by the 1ssuer Compeny orils
wthorized officinl snd whose speeimen signatures arccontained herein or any other persons as moy be suthorized by the
ssuer Company in writing from Gime fo lime.
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11.

The Monitaring Ageney; 1o the exteni permiticd by Applicable Luws, shall be entitled 1o refrain from laking any
action in accordance with any intimation given under this Agreement 1o the extent (and during the tine that) such
intimation s in the reasonable determination of the Mooitering Agency, unceriain, tmbiguous, incorreet, of
Inconsistent with the Objects of the Tusue and the Utilization Schedule, provided thin the Monitoring Agency shall
afier the reecipt of any such intimation, nofify the lssuer Company of such wncertainty, armbipuily, incomectrness or
inconsistency, nd until such time as the aliresaid uncertainty, ambigulty, incorrectness of inconsistency is resolved,
the Monttoring Ageney shall not be required (0 1nke action in accordance with such intimation s aforesaid, and shall
be protected by the Issoer Company froos say Bability foconnectlon therewith,

The reciinls contained herein sholl be laken s Lhe statements of the Issuer Campany, and the Monitoring Agency
shall not be liable, (o the extent permitied by Applicable Lows, for the vse or any application by the bssver Company
of the Gross Proceeds it recoives pursuant to the Objects of the lssue and UtiTization Schedule hereinafier;

Notwithstiiding anvthing 1o the contmry contuined bervin, (he Purlies agree thal, 10 the extent permitied by
applicable laws, in no event shall cither Party be Bable for any indireed, incidental o consequential damages, or for
any memouws claimed for lost business, opportenities or profits of the other Party, business nidemuption, Inssof poodwall,
loess ol data, in melition b or arisiog onl of this Agreemen!,

Term and Termination

This Agrecment shall be effective on and Srom (e date T hereinehove waitten as e daie of cxecution and shall
be in foree until provision by BWR of the last Repoat 0 the Jssuer Company after 100% of the Gross Proveeds are
uliliied or unti] terminadion as per the provigons of This Agresroent,

Neitber Party has right to terminate this Agreement. excepl lor the reasons a3 may be preseribed by SEBI or under
the SHBI Rules or Repulations or Guidelines framad thereunder from Gme o dme, il BWR submits report
confirming 10086 wilivwiion of the Gross Proveeds,

Subject to clause 9.2 ahove, both the Partles aball have an option fo werminate this Apreement, by providing 30 days
prior withten nolice o other Purdy. The Porly terminating s Agreement shall intimaie SEBID ond the Stock
Exchanpe/s, in whieh the seeority ol the lssser is Hatid, the resson for termimation of this Agreement along with ibe
tesmination poticedetter. The termintion shul| be eifective after 30 days (rom the date of the terminution notice or
due dme of publication of next Monitoring Agency Repor, whichever is fater,

Duriny the termination nofice period, BWH shull captote the reason foe lernnination of the Agreement, in Ui repot
ismied 1o the [ssaszr, daring such perlod, The Monltoring Apency will display on its website regarding mformation
of the termination of this Aprecnent.

Confidentiality

During the term of this Apeecment, the Maodioring Agescy shalt nol make pubiic and disclose any information
recejved by il from the Tssuer Compuny 16 any otlier paoty, withowt prioe wiltten consent from the lssoer Compiny,
which shall nol be unressonably witheld, however, the Monitoring Agiency may disclose nfvnnation o SEBI,
Stock Exchunpe's where the security of e Issuer s lisked or to pry povernment, judicial. regulatory suthority, Iif
reguired under SER] Regalutions or Applicable Eaw, or w it saditors without prior approval of the Lssoer Company,
Howewer, this does not preclude the credit ratings activity wilizing the tnsights gained from the monitonng agency
activity in general and post publication of Monbtoring Agency repont, ulilizing the information recelved from the
issuer in speeific, fur forming credit opinions.

ursi

In cose the tesuer Company s sharing any sopublished price sensiiive information ("UPSE) with BW I which may
materinlly alTect the price of the Securities of the lssier Company, the lssuer Company shall vecord BPWR as
recipient of such UPS] in iie Structured Digilal Dalabaose {("SDOY. In such eases. Company agrées to keep BWR
infarmed of the details It records in [s 80N,

In order to eomply with the requirements of applicable repulations, Company shioll be required 1o shure ndditional
detnils as may be requived by BWE, for the purpose of recording sueh details in BWR s 801,
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12. Disclaimer
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12.12

The Monftoring Report is intended for the jurisdiction of Indin only., The Report does nol constitule an offer of
services. Withoul limiting the generulity of the foregoing, nmlﬁné; in the Report is 1o be construed ns BWR
providing or intending 1o provide any services i jurdsdietions outside India, where it does not have the necessary
licenees nnd/or registraton W carry oul 118 huginess setivitios reflrred 1o above.

Access or use of the Report does nol create a elient relationship betwsen BWR and the user,

BWR will not be aware that any vser intends to rely on the Reporl or of the mummer it which & user intends to use
the Repon. Anybody who uses the Repont aseumes full respongibility Tor how they use it and for any decisions
they make bused on it; BWR discloims ali liahility with regard (o such usape, In prepuring the Report, BWR will
nol have takon nto consideration the ebjectives or particular necds of any particolar user.

Neither BWR nor its affiliates, Uvrd-parly providerz, as well as their directors, officers, sharcholders, emplovees
of ngents guaraites e scouraey, completencss o sdequacy of the Repott, and shull notl lwve any Bability for any
efrors, omissions or imerruptions thevein, repardloss of the cause, or for the resulis obtained from the use of any
part of the Reporl. BWR and each sforesaid paty disclain any and all express or implied warranties, including
but not limited 10 any warrunties of merchantability, suitability or Rness for a particular purpose or use or use,

BWH or its ussocioles may have other conuoereial transactions with the lssuer 1o which the Report periaing. BWR
miny rate the issuer or any debl instraments / Facilities fsaned oF proposed to be issued by the Essuer thit is subject
matier of this Report. BWR may re¢uive separste compensation for i#s ratings and cerinin credit-related analyses,
normally from fssuers or onderwriters of the Instrments, faeilities, seearitles or from obligors.

Unless requived under any applicabloe law, this Repert should be used by the bssuer Company only in respoct of the
Issue and not in any form without prics wrllen comstnt from DWER

The Menitoring Ageney Reporl docs not constitute v comentary on the quality of the objects of the lssue,
reasenablencss of cosis or spendhoy by the [ssuer spaingt any objecishends or assurince on ovicoms of such
spending.

A Moaiterng Apeney wili not be required to efiber verily or comment on the appropristeisas of the vsape of
pioceeds.

The Monioring Agency, bosed on s due consideration, mey wecept g cerificae signed by one of the authonzed
sipnatorics ol the Issuer Company!/fssoer as sufficient evidenee,

The Monitoring Ageney is neither constried to be nor ssting under the capacity or natire of an "expert’ as delined
under Seetion 2(38) of the Companies Act, 2013, The Monitoring Ajgency 15 issumg the Report solely in the
cuparity of & Moniworing Apeney and that the same shall not be constreed o bean opinien of an expert, ag it relies
on certificutes, confirmutions wid representotions of reliable stukehiolders such as statutory suditor’peer reviewed
aadit firm, banks and others.

Thye Report is not an audit, expen adviee, fraud delection or forensic exercise by BWR, The Repont is provided by
BWR as an Independent third party opinion besed on information it seveives from the Issuer Company and, if
relevant, other inputs received by BWR from the sourees il eohaiders religble. BWR is not bound 1o independently
validate or assess the veragity of sy such infiemation, BWR does not guwrantes the completensess or sceuracy of
the information on which the Report is based, BWER shall be eotitied 1o rely on such information in providing the
Report. The Report i5 not u recommendition 1o buy, sell or hold any instroment issued by the Issuer Congpany,
The Report is prepared by BWR taking a grofessional view of the refevant infosmation (including inlormation
provided by the lssuer Company).

The Moniforing Ageney's 1ole does not comprise, nor does it have wherewiithad, to ensure that fimds withdrawn
from the Montoring Account nre actually spplicd {or the purpose for which they were withdrmwn, The Monitoring
Agency shall vely on the centiffestes subanified by the statutory awditor/peer reviewed audit Gom and
infomution/document shured by the lasuer Company 1o submil {18 reporl on ulilization of proceeds in relstion o
the objects of the issuc,
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12.14

[2.15

The Monitoring Ageney does not have the authority 1o approved disapprove any withdrawals of monies from bank
ety as the sume s outgide its seope of tesponsibilities,

Neither the Monitoring Ageney nor any of ils divectors, officers, ngents and employees ghall be deemed 1o be a
trustee for or have any liduciory relationship with (e lssuer Company, ot any ethor person. Where the Monitoring
Agency has scted in scoordence with SEB1's HCDE Repulations and its Apreement with the 1ssoer, it shal] be
deemed 1o have avted us i instrocted 0 do 40 by the Diser Company

As Monltoring Agencles rely on the due dilipence condueled by slilwbory auditer [ peer reviewed audil Gom or
other experts, the users of the Mounitozing Agency Repor shall not hold Moeniloring Ageacy linble for any loss or
hability arising out of their vse of the Report.

12,16 The Disclaimer mentioned in the Clause shall be repd iogother with the Disclalmer reentioned in the Reporl.
13, Miscellancous
131 "artinl Invalidity nnd Fxere fite

13.3

135
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Il any provision hereof is invalid or unenforcoable in any Jurisdietion, then, (o the fullest extent permitied by
faw, (i) the other provisions hereof shall remain in fill foree and effect in such jursdiction and shall be liberliy
conglrued in order (o carry out the inteotions of the prties berelo in respeot of ang ingluding any provision hereof
which is invatid or unenfirceahle os nearly ss oy be possible; aod Gi) the fnvalidity or unentoreenbility of any
provision hereof in aoy forsdiction shall not aflect the validity or enforceabilivy of such provision b any otber
Jurisdiction,

Assignment

This Agreement shall be binding upon and inore to the beoefil of coch Party hersto and its successors and esigns,
This Agrecment is not intended to conlter upon any Person other than the Purties heeeto any rights or remedics

However, a Parly (o this Agreement shall non sssign ls riphts and! or duties under this Agresment withou? prioe
written consent of the other Farty.

Amendment & Wabver

Any amendments of any provizion of this Agreement shall be in wrlting ad signed by the parties hereto and
shall hive the sume effect a3 if they wore o part of these presouts, unless decaded wtherwise,

Notwithstanding auvibing staed in his Aproerment, the Parties bo s Agrecment smay. fom e bo e, or 6l
any time, by nywtual consent (in writing) waive such terms and conditions of this Agreement. so lung e the swne
iz not in contravention of the tesms of the SEIH Repulations or Applicable Taw.

nglixh Longuaze

‘Vhis Agreement and all documents 1o be furished or conmunications (o be givon or made wder this Agreement
shindl be in the English lanpuage or, if in another lanpsape, shall be aceompanied by 2 translation into Foglish
certified by a representative of the respective Party, which translation shall be the poveming vershon thercol,

survival

Al perms of this Apreement wiich by theievery nature should survive the iormination orespity of s Agreement
shall survive including any rights or emedics thal any Porly may have in accordance with applicable law or
regulations,

Naotices

Any notive, demand, commupication or other request (individually, a “"Notiee™) to be given or made under this
Agreement shall be in swriting in the English language. Such Natice shall be defivered by hand, airmail (postage
prepaid), recognized overnight courer service, emsil, facsimile or repstered post @ the pany o which i 1s
addressed at such party’s address speeified below or al such other address as such parly shall rom lime o time
have degignmed by fifi Davs® wiitten Motiee 1o the party giving sueh Notice, and shall be
deemed to huve been du 1 delivened as aforesaid,




For the Insuer Company:

YASHHTES INDUSTRIES (INDIA) LIMITED
Plot No. D-T3/1, Additional MIDC, Latur,
Maharashtra - 413512

Plhone Number: +91 9175881666

Fmail: infom)ynshhic).com

For the Monitoring Ageney;
BRICKWORK RATINGS INDIA PRIVATE LIMITED
3 Floor, Raj Alkan Park, Kalena Agrahara,
Bannerghaita Road, Bangalore 560076
Phone no 080-40409940/40409999
Email: punlaj.p@brickwoarkratings.com

4. Governing Law and Jurisdiction

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

IN WITNESS WHEREQF, the Partiex have entered into this Monitoring Azency Agrecment on the date mentioned above

Far Yashhtej Indusiries {Ind

Awthorized Signatory

NSt

Witness 1

0 Rehud R. Joshy

(oA
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