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THIS MONITORING AGENCY AGREEMENT [THE "AGREEMENT") i enitered mto
this June 19, 2025 at Mumbai, Maharashtra by and among;

HDB Financial Services Limited, & company incorporated under the provisions of
the Companies Act, 1956, and having {1s registered office at Radhika, 2™ Floor, Law
Oarden Road, Nestangpura, Ahmedabad 380 009, Gugarat, [ndia, (herein alter
referred 1o as the *Company”, which expression shall unless repugnant 1o the contexi
or meaning thereol mean and include its successors and permitted assigns| of the
FIRST PART,

CARE Ratings Limited, a company duly incorporated under the Companies Aot,
{956, and having its registered office at Geodrej Coliseum, 4th Floor, Somaiya Hospital
Road, O Eastern Express Highway, Sion [East], Mumbai- 400022 in the capacity of
monitoring agency appointed in terms of SEBI ICDR Regulations (as dejfined herein
below) (“CARE®, which expression shall, unless it is repugnant to the context or
meanmg thersof, be deemed to mean-and inchude ita successors and assigns] of the
BECOND PART.

The Company and the Moniloring Agency are hereinafter individually referred to as a
“Party” and collectively as "Parties”,

WHEREAS:

A. The Company proposes lo underinke an initial public offering of its equity
shares of face value ¥ 10 each {the “Equity Shares”), comprising u freah issue
of such number Equity Shares by the Company aggregating up to ¥ 25,000.0
millinn {*Issee”] and an offer for sale of such number of Equity Sharcs by the
promoter selling sharcholder aggregating up to € 100,000.0 million (the “Offer
for Bale®), In accordance with the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulstions, 2018, aa amended (the

“S8ERI ICDR Regulations”), the Companies Act, 2013, na nmr.nd:-.d including
any tules, regulations; clarifications -and modificstions thereto, each as
amended (the *Companies Act’), and ather Applicable Laws {as defined herein|
at such price as may be determined by the Board of Directors of the Company
through the book building process under the SEBI ICDR Regulations (the "Offer
Price”), The Issue and the Offer for Sale are together referred o as the "Offer”

B.  The Board of Directors ("Board”) have, vide a resolution passed st its meeting
held on September 20, 2024, authonzed the Offer to mise funds at a poce
including premium (il any), a8 may be determined through the book building
process, The Sharcholders have authorized the Offer pursuant to & special
resolution dated October 21, 2024,

0. The Company has appointed JM Financisl Limited, BNP Paribas, Bolf Securities
India Limited, Goldman Sachs (India) Securities Private Limited, I-I-F.-".H{!&m.mﬂm
and Capital Markets {India) Private Limited, IIFL Capital
known ag [IFL Securities Limited), Jefferies India Private |imy




D

India Company Private Limited, Motilal Oswal Investment Advisors Limited,
Momura Financial Advisory and Securities {India) Private Limited, Nuvama Wealth
Management Limited and UBS Securities India Privite Limited to manage the Offer
(the “Lead Managers” / “Book Running Lead Managers” / “BRLMEz"),

It eonnection with the Offer, the Company shall file the red herring prospectus
("RHF"] and prospectus ("Prospectos”, collectively with the RHP, “Offer
Documents”] with the Registrar of Companies, Gujarat at Ahmedabad (*RoC7),
with the Securities and Exchange Board of India ("BEBI"), BSE Limited ("BSE")
and National Stock Exchange of Indin Limited ["RSE”, and together with BSE,
the "Btock Exchanges”) in accordance with the SEB! ICDR Regulations.

In relation to the Issue, the Company has received in-principle approvals dated
December 10, 2024 from the Stock Exchanges.

On receipt of the listing and trading approvals from each of the Stock
Excharge{s), the Gross Proccods deposited in the account{s) opened and
maintained by the Company with the Banker to the Offer, namely HDFC Banlk
Limited and Kotak Mahindra Bank Limited ["Bankers to the Offer”) for this
purpose, shall be transferred o the Issue Monitoring Account or any other
pocount as may be decided, in aceordance with Applicable Law.

In terms of the SEBIL ICDR Regulations, the Company is required to appoint a
monitoring agency, which shall moritor the use of the Oross Proceeds (as
defined heretriafter) of the Issue in accordance with the terms of the Objects of
Lho Issue [as defined hereinafter) in the Offer Documents. Accordingly, based on
the shove representations by the Company In respect of the Offer, the

herchy appoints and CARE hereby agrees to act as the “Monitoring

for monitoring the use of the Grosa Proceeds in accordance with the terms and
conditions of this Agreement and subject to the SEBI ICOR Regulations and
other Applicable Laws,

This Agreemont iz oxecuted and delivered to define the obligations of the
Company to deposil the amount rhised throogh the |ssue in the lssue
Monitoring Account(s| {as defined hereinafter) and the role of the Monitaring
Agency to monitor the Gross Proceeds deposited in the lssue Menitoring
Account{s) as per the schedule of utiization of proceeds of the lssue montioned
in the Offer Documents (the "Utilisation Schednle®],

NOW, THEREFORE; in consideration of the [oregeing and the mutasl promiscs,
covenants, snd agreements set forth in this Agreement, and for other good and
valuable consideration, the sulliciency of which is hereby acknowledged by the
Parties, the Partles hereby agroe as (ollows:

11

Definitions and Interpretation
Definitions;

“Applicable Laws" shall include all applicable laws which siay apply to the
A ) 2 ¢ . N




Parties to this Agreement, meluding the Securitics and Exchange Board of ndia
Act, 1992, as amended, the Securitica Contracts (Regulation) Act, 1956, as
amended, the Securitiea Contracts [Regulation) Rules, 1957, as ameonded, the
Companies Act, 2013, the SEBI ICDR Regulations, the Securities and E:::—hn.nm
Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, ("SEBI Listing Regulations”], the SEBI (Prohibition of Insider Trading)
Rogulations, 2015, end the rules, circulars, dircctions, guidelines, guidance,
bye-laws, regulations and notifications made thereunder and having the force
of law, including policies and administrative and departmental regulations and
guidetines of Governmential or Regulatory Authorities, including Securitles and
Exchange Board of India and judgments, decrees, injunctions, writs and orders.
of any court or tribunal, as may be in foree and effect during the subsisience of

this Agreement.

“Business Days” shall mean all days other than Saturday or Sunday or a
public holiday on which commercial banks in Mumbai are open for business.

"Equity Bhares” shall mean equity shares of the Company of £ 10 each,

“Epcrow Account™ shall mean the account opened and maintained by the
Company in lerms of Lhe Escrow Agreement.

“Eacrow Agreement” shall mean the cash escrow and sponsor bank agreement
entered into by the Company, Promoter Selling Sharcholder, BRLM=, Bankers
to the Offer and Registrar to the Olfer.

“Groas Proceeds” [or the purposes of this Agreement, shall mean the total
proceeds that are available to the Company from the Issue.

“Issue Monitoring Account” shall have the meaning given to such term in
Clause 2.1 of this Agreement.

“Net Proceeds™ for the purposes of thia Agreement, shall mean the Gross
Proceods| lesa Offer related expenses in respect of the Issue as set out in the
Offer Documents.

“Offer Documants” shall mean the Red Herring Prospectus or the Progpedius
(as applicable) to be filed by the Company with the RoC, Stock Exchanges SEBRI
in respect of the Offer;

“Objects of the Issue” or “Objects® shall mean the objecta of the Issue as aet
out in the Offer Documents including Augmentation of the Company's Tier — |
Capital base to meet its future capital requirements including onward lending.

"Report”/ “Monitoring Report” shall mean the reports) issued by th
Monitoring Agenoy [monitoring the use of Gross Proceeds] determining whether
the Gross Proceeds have been utilized for the purpose as mentioned in the
Utilization Schedule. The Report shall be sabmitted to the Company in the
format prescribed under Schedule X1 of the SEBI IODR Regulatibng, s may be




amended from time to tme.
“RoC" shill have the meaning given to such term in Recital D of this Agreement.

“Stook Exchanges” shall collectively mean the BEE Limited and the National
Stock Exchange of India Limited,

“Utilization Schedule® shall have the meaning given 1o such term in Recital H
of this Agreemecnt.

Torms not delined under this Clause or in this Agreement shall have the
meaning ascribed to them in the Offer Documents, unless the context specifies

otherwise,
1.2 In this Agreement, unless the context otherwise requires:

121 words denoting the singular number shall inetude the plural and pice
Hersa;

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

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

124 references to the word “include® or “including” shall be conustrusd
without limitation;

125 references to this Agreement or to any other agreement, deed or other
instrument shall be construed as a reference to such agreement, deed,
or other instrument a8 the same may Trom [ime to tine be amended,
varied, supplemented or noted or any replacement or novation thereol

1.2.6 references toany Party 1o this Agreement or any other sgreement or deed
or other instrument shall include its successors or permitied assiens;

12T a reference to an article, clause, section, paregraph, schedule or
annexure is, unless indicated to the contrary, a referefice to an article,
cluuse, section, parsgraph, schedule or annexure of this Agreement; and

1,28 unless otherwise defined, reference to the word ‘days’ shall mean
calendar days.

21
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Monitoring Account in which the Net Proceeds shall be deposited from the
Escrow Accounts; opened in terms of the Escrow Agreement after the receipt of
listing and trading approval by the Company with respect to Equity Shares to
be lssued in the lssue {the “Issue Monitoring Account”). While such Net
Proceeds for the [ssue deposited in the lasue Monitoring Account will be
utilized by the Company towsrds Objects of the 1ssue, the Monitoring Agenoy
ahall be liable to monitor the Gross Proceads in terms of this Agreement and
Applicable Laws, Fer this purpose, the Company shall share the bank accournt
statements of the Escrow Account s well as the [ssue Monitoring Account

with the Maonitoring Agency.
Dogumentation.

The Compuny shall submit the following information [ documents to the
Monitoring Agency:

ja} A staterment on usage of proceeds and o certificnte to be issued by
statutory auditor/intemal auditor which is a peer reviewed audit firm,
banks, management fdirectors of the Company and any other authorised
porsannel, consultants or experts, as the case may be, tentatively within
ten {10) enlendar days, after the end of each quarter:

(b} Bubject o Apphlicable Laws, the declaration to be issued by any of the
following person amorgst:

[{} Chief Financial Officer o the Company Secretary and Compiliance
Officer of the Company; or

(i} muthorized officer of the Company, who ls authorized by the board of
directors of the Company or a duly authorized commitice of directors,
[collectively referred to as the “Authorised Signatories®); detailing the
utilization of the Gross Proceeds in accordance with the Objects of the
Insue to be provided, In the gvent, the Company is not in a position to
abtain the signatures from one or both of the Authorised Sipnatories,
then the Monitoring Agency may, ih its -sole discretion, allow the
Company to obtain the signature from any other authorized signatory
as authorized by the board of directors/ duly authorised committer of
the Comipany,

[} Any other additional documents or information that the Monitoring

Agency may reguest rom the Company, which It considers necessary for

the purposes of undertaking its obligatons under this Agreement or as
required under Applicable Laws.

Betermination and Notice of Amounts of Deposits and Withdrawals

In determining any amounts that hed been withdrawn, paid, allocated or
deposited tih this Agreement, the Monitoring Agency shall be entitled

W,




to rely on all the quarterly budgets/ requisitions/information /certificate of
payment of the Compuny as shared by the Company and certificate of the
statutory auditor /imternal suditor which s a peer reviewed audit firm shared
by the Company,

24 [nlerim use of the Gross Proceeds

Pending utilization of the Gross Proceeds for the purposes in respect of the
Issue as described in the Offer Documents, the Company shiall have the
flexibility to deploy the Gross: Proceeds in accordance with the Applicable

Lats:

3. Appointment of Monitoring Agency

3.1 CARE, in lts capacity a& the Monitoring Agency, shall fulfil such dulies and
obligations as may be prescribed under the SEBI ICDR Regulations and the
Applicable I..u.wu. moluding the following

(m]

(k)

(el

Dolivering the Report (containing details of utilisation in accordance with
the Objects of the lasue set out under the Offer Documents and devistions,
il any}, mnd such other documents, agresments, instruments: and
certifivates as are prescribed under the SEBI ICDR Regulations which are
t0 be prepared, executed and/or delivered by a Monitoring Agency to the
Company, on o gquarterly basis [or any other [requency as prescribed by
SEBI [rom tme to time), post reoeipt of all necessary information from the
and the statutory auditor/ internal suditor which is o peer
revicwed audit firm after each quarter, in the prescribed format in Schedule
Xl af the SERI ICDR Regulations to the Company, [which shall stand
amended and modified, without any further act, il there is any amendment
tn Schedule XI or other relevant provisions of the 8EBI ICOR Regulations);
For the salee of duly fulfilling the obligations under this Agreement, CARE
shall have the right to inspect all relevant and neceesary records, registers
mnd accounts of the Company as may be necessary for the purposes of
carryimg out its duties: ul'ﬁ:luli'ﬂ't-ljr, provided that the Company is given a
prior tiotice in this
The Monitoring Agency II.I'JJI depend on the declarstionsfinformation
documents/stalements provided by the management of the Compaty and
the ptatutory auditor) internal auditor which is a peer reviewed audil firm:
and consultants {if any) appointed by the Company. Menitoring Agency
shall not be required to  werify the authenticity of  such
declarations/information/ documents/ statements provided by  the
management and the statutory auditor/ internal auditor which is a peer
reviewed audit firm and consultants (if any) appointed by the Company. In
cape the Monitoring Agency Is not satisfied with the résponses or the
representations of the Company, it reserves the right to issue a qualified
repart in instances where i1 deems fit and-shall highlight ita concerns along
with the reasons. The Monitoring Ageney also reserves the right to highlight
u_ﬂ:r‘ 'un'h I|-l|.l K Lok EEBI i i,




(] Take such action and do such other acts, deeds or things ss may be
required under the provisions of the SEBI ICDR Regulations w dischange
its responsibilitics as the monilering sgency. This includes secking
dlarifications on the information/ documents/ statements shared by the
Company, secking additonal documents certiffoations/ bank stutements/
independent legal opinions, etc. to help It eflectively discharge its
responsibilites as & monitoring agency;

(e} Review of the information / documents / atatements (inchuding the banlc
statements) recelved from the Company with regard to the use of the Gross
Proceeds including the status of activities proposed to be funded out of the
Gross Proceeds as stated in the Offer Documents;

i} CARE shall be izsuing the Report till 100% ol the Gross Proceeds raised
through [ssue are utilbaed as per the SEB] ICDE Regulations;

g} CARE shall take due care to produce Monitering Reports that are free of
errors to the best of its abilities;

h} CARE will share a draft repart with the Company and grée reasonable time
ta the Company to revert with additional mformadon or clarifications: on
the draft, before finalising the Report which shall be shared with the Audit
Committee of the Board: and

[il Al activitles of CARE as a Credit Rating Agency, including Monitoring
.ﬂ.gm:;.r activity under this Agreement, shall be subject to policies framed
by CARE {including amendment /updation from time to time) under 8181
directives including but not limited to confidentiality policy, guidclines for
denling with confliet of intercst for investment/ trading by Credit Rating

Agencies,

3.2 The Monitering Agency agrees to comply with the Securities and Exchange
Board of India (Prohibition of Insider Trading) Regulations, 2015, as amended

with respect (o the Company,

3.3 Pavment of Monitoring Agency Fees

In consideration af CARE acting as (he Monitoring Agency as per the terma afl
this Agreement, the Company shall pay a non-refundable fee on lerms as
mutually agreed under the Engagement Letter dated June 180, 2035 plus
applicable indirect taxes [including (G57), statutory due and levies |t the
applicable mte in force) and any other travel and out of pockel expenses as
CARE may incur for provision of Monltoring Report under this Agreement. The
Company agrees o pay or reimburse CARE for these expensea. The Parties
agree that the Company shall pay CARE all dues and reimbursements for all
expenses for the period that CARE has acted as the Mm[mg Apency in
relation o tl'll! urvm rendered,




4. Company Undertakings

4.1 The Company recognizes that compliance by the Monitoring Agency with the
terma of the SERI ICDR Regulstions and any other requirements stipulated by
SEBI ar the Stock Exchanges is dependent upon it furnishing to the Monitnring
Agency, the requisite Information/documents as and when required within the
timelines specified by the Monitoring Agency.

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

4.3The Company shall inform the Monitoring Agency as o the use of the Gross
Froceeds wnd shall be obliged to lirnish such documents, papers and
information as may be required for enabling the Monitwring Agency to effectively
mionitor the utilization of the Gross Proceeds,

4.4 Far Monitoring Agency to perform its role effectively, the Company will fulfi] its
obligations including but not Bmited to sharing of the required information en
a timely basis and timely payment of fee. In the absence of this, the Manitoring
Agency may qualify its report duly capturing any non-cooperaticn from the
Company, in terms of sharing the requisite information or non-payment of the
fee and may olso inform SEBI and the Stock Exchange/s whete the security of
Company is listed, of any non-cooperation by the Company.

4.5 The Company shall ensure that the Gross Proceeds are ulilized only for the
purposes as mentioned in the Objects of the Issue and shall, at its cost, a3 and
when ealled upon by the Monitoring Agency, take such steps as may be
necessary (o prove the same.

4.6 The Monitoring Agency shall have the right to inspect the records, registers and
accounis of the Company as may be necessary for the parposes of carrying om
its duties in accordance with monitoring of Gross Proceods, provided that the
Monitoring Agency has given # prior notice in writing to the Company in this

regard. .

4.7 In addition to the sbove, the Company shall coopernte with the
Agency in order to enable it to carry out the review for the purpose of providing
the Monitoring Report including providing information that i trie, adeguate
and Hmely and such other necessary sssistance to ennble the Monitoring
Agency 1o perform its duties pursuant to this Agreement and SEBI [CDR

Regulations,

4.8 The Company shall ensure that all relevant and necessary information or data
as sought by the Monitoring Agency for preparation of the Report, is to be
provided to the Monitoring Agency, within 7 calendar days from the end of esch
quarter, The Company shall ensure thut such information is true, complete,
accurste and not mislcading,

ekl Regulation 33 and any other ppﬁlm.‘qlf provisians of the

4.9 In mccord

) '




SEBI Listing Regulations, the Company shall furnish to the Stock
on o quarterly basis, o statement on deviations, if any, in the utilisation of thn.-
Gross Proceeds of the [ssue,

4.10 Company shall énstire that the Report (s placed before the audil committes
of the Board for its comments as per SEBI ICDR Regulations and
the comments of their board of director or audit committee in the Report. The
Company shall ensure that within (orty-fve (45) calendar days (or such other
days as may be prescribed under relevant SEBI ICDR Regulstions or SERI
Listing Regulations) from the end of each quarter, Report of the Monitoring
Agency is publicly disseminated by uploading it on its website as well as
submitied to the Stock Exchanges.

#.11 Company acknowledgea that CARE is in no way lishle for any breach and/
or nof-compliance by the Company of its undertakings under this Agreement
or Applicable Law,

4.12 Company hercby acknowledges and agrees that the terms of this
Agreement are subject to revision in sccordanoce with Applicable Law or any
communication or gukdance received by CARE [rom SEBI from tme to time,

5. Representations, Warranties and Covenants

5.1 A=s of the dute of this Agreement, both parties représent and warrant to the sther
that {which representations shall cantimue to be true and correct on each day
during the cetrrency of this Agreement]:

5.1.1this Agreement constitutes n valid, lepal and binding oblipations on the
Company and is enforceable againet the Company in accordonee with the
terma hereal; and

5.1.2the execution, delivery and performance of this Agreement and any other
document related hereto by it has been duly authorised and do not and will
not contravene any provisions of, or constitute:a defmult under {8) any kw,
regulation, judgement, decree or order of any governmental authority, (b)
its organisational decuments, or (¢ any other agreement or instrument or
undertaking to which it is a party or which s binding on it or any of its
ansels,

5.2 As of the dite of this Agreement, Company represents and warmnts to the
Monitoring Agency that (which representstions shall continue to be true and
correct on each day during the currency of this Agreement):

B0t has the requisite power to open and milntain the Issue Monitoring
Apocount and has taken all nocessary corponite and other actions reguired

tn puthorize the opening and maintenance thereof upon the terms referex

b hnrmn tnd the execution of all such documents as are necessary for the

g II':"E;




5.2.2it ahall st any time and from time (o ime upon the reasonable writien
request of the Mondtoring Agency promptly and duly deliver or permit the
delivery of any and all such further dewails, information, instruments and
documents as the Monitoring Agency may consider necessary for the
purpose of montoring the Gross Proceeds.

5.3 As-of the date of thin Agreement, the Monitoring Agency represants and warran
to the Company that:

50.1it shall exercise diligehce, care and skill while discharging the work
assigned to it in relation 1o the Gross Procoeds;:

5.3.2it will not take up any activitics which are likely o be in conflict with its
own interests, interests of the Company, the Issue, it activitics as the
Maoniloring Agency or contrary to the dircotions lssued by SEBI or under
eny other Applicable Laws; and

5.3.3it has due authority and valid registration as required under Applicable
Law to act ns the monitoring agency [or the Issue and it is not prohibited
frem acting as a monitoring agency by any judicial, regulatory or
sdministrative body.

6. Directions of Stock Exchanges / SEBI / Btatutory Authoritics

CARE reserves the right not to share the Report to the Company if CARE is
ordered tn do 80 to comply with any inatructions, requirement or order of the
Stock Exchunges or SEB] or any other .g-u-vtmtru.-m. statutory, judicial,
regulatory or any other authority under Applicable Law. In such cases, the
Monitoring Agency shall intimate the Company of such instruction/ restriction
unless prohibited w do so by such government, statutory, judicial, regulatory
or any other authority under Applicable Law. CARE may share the Report and/
or any information {including confidential information received from you) with
n.ru.l povernment, statutory, Judicinl, regulntory or any other authority or with
its auditors under Applicable Law, if required to do so,

7. Rights and duties of Monitoring Agency and Indemnity

7.1 The Monitoring Agency:

(] -shall, except to such oxient as may otherwise be provided hoarein,
refrein from exercising sny right, power or discretion vosted in it as
agomit;

b} undertakes 1o perform only such duties as are specifically set forth in
this Agrecment and no tmplied covenants or obligations shall be read
intp this Agreement against the Manitoring th.':.r unless required
under Applicabile Law;

n




g} ‘ehall not be required to expend or risk s own (unds or otherwise
fnour any financial Tiability in the performance of any of its dutics
hereunder, or m the exercise of any of lts rights or powers, if there (s
reasonable ground for believing that the repayment of such funds or
indemnity satsfactory to it againat such riak or linbility is not
reasonably assured toit]

(d] may execute any of the powers hereunder or perform any dulies
hercunder through agents or attorneys, 4t its own cost and the
Monitoring Agency shall be responsible for any misconduct or
negligence on the part of any agent or attornéys appointed by It

hereunder, provided the Company has been given prior intimation of
appointment of such agents or attorneys and the Monitoring Agency
has entered into arrangements [/ agreements with such agents or
nttorneys to indemnily the Monitoring Agency and the Company for
all claimas, losses, expenses and linhilities that the Monitoring Agency
and / or Company might incur due the misconduct or negligence on
the part of any such agent or attorneys;

(el shall stand fully discherged of all legel obligations under thia
Agreement i it has acted bana fide and in good faith, in pursuance of
the written statements, documents or information (including via emadl

or fucaimile) provided by the Company;

{fi shall not be responsible or obtaining any regulatory or governmertal
or other approvals in respect of transactions contemplated heren and
shall not in any manner be obliged to independently validate such
approvals; and

(g} Notwithstanding anything conteined In  this: Agreement, the
Monitoring Agency shall not be obliged o do or omit to do anything if
it would constitute a breach of any Applicabile Laws and Monitoring
Agency shall ot e liahln imder this Agreement for non-perinrmance
af any obligation that s contrary to Applicable Law,

7.2 Indemnity
4} Company shall indemmmifly and hold harmless the Monitoring Agency, its
directors, management and employees sgainst all direct and reasonable
costs (including but not limited to attomey fees), losses and damages
incurred, incheding any third party claims and /or any claims which the
Monitoring Agency inourmed as 8 consequence of any order, sward
finea;/ penaltien/ taxes payable by the Company which are made on the
Monitoring Agency n respect of all of any part of the lssue Motitoring
Account, or for hreach of applicable law, breach or non-observance of
the lerms and copditions of this Agreement by the Company, or breach
of representations and warranties by the Company, including as o
resull of any false, inecourate or misleading Information of any mature
provided to CARE and on which CARE may have relied while providing
deport under this Agreement, provided further that the Company

i
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shall not be linble to indemnily for any loases aulfered by the Monitoring
Agency if such losses are dirvotly attributable tn willful misconduet or

gross neghgenoe or fraud on the part of the Monitoring Agency,

b} It Is hereby clarified that nelther Party shall be fiable o the other for
mny indirect, incidental, consequential, special, exemplary, damages
arising out of or in connection with this Agreement even if the other
Party has been advised of the possibility of such damage,

¢ This Clause 7.2 shall survive three (3) years from earlier of the
mrnﬂu;ﬁunﬂmhﬂmwumhﬁnﬂlm%ﬁfﬂmﬁm
Procesads.

8. Limitation of Liahility

8:1 The Monitoring Ageticy shall be &1 liberty to aceept n certificate signed by any of
the authorized signatories of the Company as to any fact or matter prima facie
within the knowledge of the Company as sufficient evidence thereof and other
than as required by applicable laws, the Monlioring Agency shall ot be in any
wiay bound in any case o call for further evidence or be responsible for any loss
that may be occasioned by their failing to do sa.

B2 The Monitoring Agency undertakes to perform only such duties |(and the
ancillary duoties in connection theérewith] as are specifically set forth in this
Agresment and as are requiired by applicable laws.

B.3 Monitoring Agency shall have no responsibility; other than as required by
Applicable Laws, to verify the authenticity of any order of & competent body,
court or tribunal or any ruling of any arbitrator/s in proceedings botwenn or
concerning the other Porties ond may rely, in good fmith and without any
limbility, upon the eontents thereal; Other than as required by Applicable Laws
ar by arder of a court, tribunal, the Monitoring Agency shall not be required to
expend or risk its own funds or otherwise inour any Anancial liability in the
performance of any of ita dutles hereunder, or in the exercise of any of its rights
or powers, if there s reasonable ground for bélieving that the repayment of such
funds or indemnity satisfactory to i against such risk or liability ks not
redsonahbly assured tniL

B4 The Monitoring Agency may, 1o the extent permitted by Applicable Laws, rely on
nny: reaslution, certificate, certificate of statutory auditor) internal auditor
which is a peer reviewed audit firm appainted by the Company, or any other
statement; instrument, opinion, report, nolice; request, direction, consent,
order, appraisal or other paper or document belleved by it o be genuine and to
have been signed or presented (o il pursoant to this Agreement by the Company
or its authorzed offical and whose specimen signatures are contained herein or
any other persons as may be authorized by the Company in writing from time
ba time.

B.5 The M




entithed to refratn from taking eny sction in sccordance with any mtimation
pmiven under this Agreement 1o the extent (and dunng the time that) such
intimation is in the reasonable determinaton of the Monitoring Agency,
pncertain, ambiguous, incorrect, or inconsistent with the Obgects of the Issue
and the Utilization Schedule, provided that the Monitoring Agency shall after
the receipt of any such intimation, notify the Company of such uncertainty,
ambiguity, incorrectness or inconsistency, and until such time as the aforesaid
uncertminty, ambiguity, incorrectness or inconseldtency s resolved, the
Monitoring Agenoy shall not be required to take nction in wecordance with such
intimation as aforesaid, and shall be protected by the Company from any
liability in connection therewith.

8.6 The recitals contained herein shall be taken ns the statements of the Company,
and the Monitoring Agency shall not be liable, to the extenl permitied by
Applicable Laws, for the use or any application by the Company of the Gross
Procecds it receives pursusnt to the Objects of the Issue and Utifization
Schedule hereinafter;

8.7 Notwithsianding anything to the contrary contained herein, the Parties agree
that, to the extent permitted by applicable laws, in no event shall cither Party
be Buble for any indirect, ncidentsl or consequential damages, or for any
ameounts claimed for lost business, opportunities or profits of the other Party,
business interruption, loss of goodwill, loss of data, in relation to or arsing out of
this Agreement.

9, Term and Termination

9.1 This Agreement shall be effective on and from the date first hereinabove written
as the date of execution and ahall be in force until provision by CARE of U last
Report (o the Company after 100% of the Gross Proceeds are utitized or until
termination &s per the provisions of this Agreement

9.2 Neither Party has the right to torminate this Agreement Ul the proceeds are
100% utilised and the monitoring agency issues its final roport, unless
speciiically required for the reasons as may be prescribed by SEBI or under the
SEAT rules or regulations or guidelines ramed thereunader from time to Hme.

9.3 Subject to clause 9.2 above, both the Parties shall have an option to terminate
this Agreement, by providing 30 days prior written notice to other Party. The
Party terminating this Agreement shall intimate SEBI and the Stock
Exchange/s, in which the security of the Company is listed, the reason lor
termination of this Agreement along with the termimation noticeletter. The
termination shall be effective after 30 days [rom the date ol the termination
notice or due date of publication of next Monitoring Agency Keport, whichever
in later.

9.4 During the termination notice period, CARE shall capture the reason for

l_:r-m.in.n Hie n!’t.h: Agteement, (n the report issued ta the Company, during such
i ng .hg:ru:.—y will d.luplly on its wehsite regarding information




of the termination of this Agreement.

10. Confidentiality

11.

Eruring the term of this Agreement, the Monitoring Apency shall not make publio
and disclose any imformation reccived by it rom the Company to any other
party, without prior written ¢onsent from the Company, which shall not be
unressonably withheld, however, the Monitoring Agency may disclose
information to SEBI, Stock Exchange /s where the security of the Company in
listed or to any government, judicial, regulstory muthority, i required under
SHEBI ICDR Regulations or Applicable Law, ar to ita auditors without prior
approval of the Company, However, this does notl preclude the éredit ratings
activity utilizing the insights gained from the monitoring sgency activity in
genernl and post publication of Monitoring Agency report, utilizing the
Information received from the Company In apecific, for forming credit opinions

In case the Company is sharing any unpublished price sensitive information
("UPEI") with CARE which may materially alfect the price of the securitics of the
Company, the Company shall record CARE a5 a recipient of such UPSI in &=
Structured Digital Database ("S8DD"). In such cases, Company agrees to lkeep
CARE informed of the details if records in its SDD.

In order to comply with the requirements of applicable regulations, Company
shall be required to share additional detuils as may be required by CARE, for
the purpose of recording such details in CAREs SDD.

12, Disclaimer

12

1 The Monitoring Report is intended for the jurisdiction of India only. The Repart
dees not constitute an offer of services, Withoul lmiting the generality of the
foregoing. nothing in the Report is to be construed as CARE providing or
frlending o provide any services in jurisdictions outside India, where it does
not have the necessary licenses and/or registration to carry out its business.
activithes referrad 10 above,

12.2 Access orusa of the Report does not create A client relutionship betweoen CARE

and the user,

12.3 CARE will not be sware that any user intends to rely on the Report or of the

manner in which a user intends to use the Report. Anybody who unes the
Report assumes full responsibility for how they use it and for any decisions
they make based on it; CARE disclaims all Bability with regard to such usage,
In preparing the Report, CARE will not have taken inte consideration the
objectives or particular needs of any particalar user.

12.4 Neither CARE nor its affiliates; third-party providers, us well us their directors,

officers, shareholders, employees or agents guamniee  the accuracy,

T \:RFIJ



completeness or adequney of the Report, and shall not have any hability: for
mrry errors o transmission, emisstons or interruptions thereln, regardless of
the cause, or for the results obtained from the uae of any part of the Report.
CARE and each wforesakd porty disclaim any and all express or implied
warranties, including but not limited to any warranties of merchantability,
sulinbility or fitness for a particulsr purpose or Use or e,

12,5 CARE or Its associates may have other commercial transactions with the.
Company to sthich the Report pertains, [CARE may mie the Company or any
debt inatruments / facilities issued or proposed to be issued by the Company
that is subject matter of this Report. CARE mny receive separate compensation
for its ratings and certain credit-related analyses, normally from Company's
ar underwriters of the instruments, facilities, securites or [rom obligors.. |

12.6 Unless required under any applicable lnw, this Report should be used by the
Company only In respect of the Issue as required under the SEBI ICDR
Regulations and mot in any form without prior written consent from CARE.

12,7 The Monitoring Agency Report does not constitute a commentary on the
quality of the ohjects of the Issue, reasonablaness of costs or spending by the
Company spgainst any objects/heads or assurmance on oulcome of such

spending,

12.8 A Monitoring Agency will not be required to cither verily or comment an the
appropriantensss of the usage of proceeda.

12.9 The Monitoring Agency, based on its due consideration, moy accept a
certificate  signed by one of the authonsed signatories of the
Company/Company as sufficient evidence.

12.10 The Monitoring Agency s neither construed to be nor acting under the
capacity or nature of an 'expert’ as defined under Section 2{38) of the
Companies Act, 2013 The Monitoring Agency is issuing the Report salely n
the capacity of 8 Monitoring Agency and that the same shill not be construed
w be an opinion of an expert, as It relies on certificates, confirmations and
representations of reliable stukeholders such as statutory auditor/ internal
auditor which s u peer reviewed audit firm, banles and others.

12,11 The Report is not an audit, expert advice, fraud detection or forensic exercise
by CARE. The Report is provided by CARE as an independent third party
apinion based on information it receives (rom the Company and, if relevant,
uther inputs received by CARE from the sources it considers refiable. [CARE is
not bound o independently validate or assess the veracity of any such
information. CARE does not guarantes the completeness or acouracy of the
information on which the Report is based,| CARE shall be entitled 1o rely on
such inforrnation in providing the Report. The Report is not a recommendation
ta buay;, sell or hold any inatrument issued by the Company, The Report is
prepared by CARE taking n professional view of the relevant information
[including information provided by the Company]|
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1212 The Monitenng Agency’s role dogs nol compose, noc does it have
wherewithal, 1o ensure that funds withdrasm from the Monitoring Account are
actuslly applied for the purpose for which they were withdriwn, The
Monitoring Agency shall rely on the certificates submitted by the statutory
auditor/ internal auditor which I8 & peer roviewed audit firm and
information /document shared by the Company to submil ita report on
utilization of proceeds in rélation to the objects of the Issue.

12.13 The Monitoring Agency does not have the authority to approve/ disapprove
any withdrawals of monies from bank accounts as the same is outside its

scope of responsibilities.

12.14 Neither the Monitoring Agency nor aoy of its directors, officers, agonts and
employeen shall be deemod to be o trustee for or have any fiduciary
relationship with the Company, or any other person, While the Monitoring
Agency has obtained information from the sources it considers reliables, it does
not perform an audit and underinkes no Independent verification of any
imformation/ certifications/ statements it received from auditors/ lawyers/
chartered engincers or other experts and relies on them, in its Report.

12,15 As Monitoring Agencies rely on the due dilipence conducted by statutory
auditar/ internal auditar which s & peer reviewed audit finm or other experts,
the users of the Monitoring Agency Report shall not hold Monitorng Agenoy
liabte for any loss or Hakility ansing out &f thelr vse of the Report,

12,16 The Disclaimer mentoned in the Clause shall be read together with the
Digelnimer mentioned in the Report

13. Miscellanesous

If any provision hereof is imalid or unenforoeable in any jurisdiction, then,
to the fullest extent permitted by law, (i} the other provisions hergol shall
romain in full force and effect in sach jurisdiction and shall be Tiberatly
construed in crder to carry out the intentions of the parties hereto in respect
of and including any provision hereof which is invalid or unenlorceable as
nearly as may be possible; and (i} the invalidity or unenforceability of any
pmmmnhﬂunfhrany;unmh:ﬁmuha]lmtaﬂ'mtthn\mlﬂjw“
enforoenbility of such provision in any other jurisdiction.

13.2 Assignment

This Agreoment shall be binding upon and inure to the benefit of each Partly

lereto and jta successors and assigns. This Agreement is not intended to
conlfer upon any Person ather than the Parties hereto any riu;htu or remedies:

Hmu:u Pnrq,i o this Agreement ahall not B!.HF'I e righ'q. nudf or dulics
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13.3

13.4

13.5

13.6

under this Apreement without prior writien consent of the other Porty,

Amendment & Wmver

Any amendments of any provision of this Agreement shall be in writing and
signed by the parties hereto and shall have the same effect as if they were a

part af these presenis, unless decided otherwise,

Motwithstanding anything stated in this Agreement, the Parties to this
Agreement may, from time (o tme, or at any lime, by mutual consent [in
writing) waive such terms and comditions of this Agreement, so long as the
same is not in contravention of the terms of the SEBI ICDR Regulations or

Applicnble Law,
English Langses

This Agreement and all documents o be furnished or communications o be
given or made under this Agreement shall be in the English language or, ifin
another languege, shell be accompanied by a tranalation into  English
eertified by a representative of the respective Party, which translition shall be
the governing version thereof,

Survival

All terms of this Agreement which by their very nature should survive the
termination or expiry of this Agreement shall survive including any rights or.
remedies that any Party may have in accordance with applicable law or
repulations.

Notices

Any notice; demand, communication or other request (individually, a
"Notice") ta be given or made under this Agreement shall be in writing in the
English language. Such Notioe shall be delivered by hand, airmail (postage

prepaid), recognized overnight courter service, email, facsimile or registered
post 1o 'u-ru party to which it is nddressed at such party's nddress specified

mhwwnmqhnmwmuuu:hpnﬂynhﬂﬁmﬂmutﬂﬂmrhﬂw
designated by fifteen (15) Business Days® written Notice to the party giving
such Notice, and shall be deemed 10 huve been duly given or made when
delivered as EEua'r.lmd

Foi' the Compaiy.

HDEB Financial Services Limited
HOB House, Tukaram: Sandam Mang,
A-Bubhash Road, Vile Parle East,
Mumbal — 400 057
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CARE Ratings Limited

4th Floor, Godrej Coliseum,

Somitiys Hospital Rond, O Eastern Express Highway,
Sion (Eaat), Mumbai-400023

14. Governing Law and Jurisdiction

#] Thia Agreement is governed by and shall be construed in accordance with the
lawa of the Republic of India. In the event of any gricvance, difforence, claim
or dispute between the Parties arising out of the activities under this
Agreement, the Parties will endeavour in the first instanoe to settle the dispute
amicably through distussions between the Partios involved:

I3} 1 the dispute is not settled through muotual discussions / negotiations within
* 30 (Thirty) days of the commencement of negotistions or if the outcome of such
discusslons is not satisfactory, the dispute may be referred to the SCORES
w in accordance with the SCORES puidelines issued by SEBI from time to

¢} If any Party is not satisfied with the outcome of (a) and/or [b] abave, the
dispute shall then be referred to independent institutional mediation,
conciliation snd/or online arbitration institution in India through Mumbai
Centre for Intetnational Arbitration (MClA) and resolved in accordance with
the MCIA Rules, which shall be read gs part of this Agreement by reference.
The seal of arbitration shall be Mumbal. The tribunal shall consist of & sole
-arbitrator. The language of the arbitration shall be English, The law governing
the arbitration shall be that of Indin.

IN WITNESE WHEREOF, the Parties have entered into this Monitoring Agency Agreament
ort the date mentioned aboe




