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MONITORING AGENCY AGREEMENT

This Monitoring Agency Agreement (“Agreement”) is being entered into on the 12" day of September
2024 at Kochi between:

1. Geojit Financial Services Limited, a company within the meaning of the Companies Act, 2013,
having CIN L67120KL1994PLC008403 and registered office at Civil Line Road, Padivattom,
Kochi - 682024, Kerala (hereinafter referred to as the “Company”, which term shall include its
successors and permitted assigns);

AND

2. ICRA Limited, a company within the meaning of the Companies Act, 2013, having CIN
L74999DL1991PLC042749, and registered office at B-710, Statesman House, 148, Barakhamba
Road, New Delhi-110001, a credit rating agency registered with the Securities and Exchange Board
of India (hereinafter referred to as “ICRA or Monitoring Agency”, which term shall include
successors and assigns).

Company and ICRA are hereinafter collectively referred to as the “Parties” and individually as a “Party”.

WHEREAS:

A. The Company is proposing to undertake an right issue of equity shares of the face value of INR 1
each of the Company (the “Equity Shares”), (the “Issue”) aggregating up to INR 20,000 lakhs on
a rights basis to the eligible shareholders holding shares as on record date (the “Issue™). The Issue
shall be undertaken in accordance with the requirements of the Companies Act (defined below), the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended from time to time (“SEBI ICDR Regulations”) read with the SEBI
Rights Issue Circular (as defined herein below) and other applicable statutory and/or regulatory
requirements (hereinafter referred to as the Issue).

B. The board of directors of the Company (the “Board of Directors”) has, pursuant to a resolution
dated July 13, 2024, approved the Issue.

C. In relation to the Issue, the Company has received in-principle approval from the BSE Limited
(“BSE”) and the National Stock Exchange of India Limited (“NSE”, and along with BSE, the
“Stock Exchanges”).

D. The Company proposes to file a Letter of Offer with the Securities and Exchange Board of India
(“SEBI”) and the Stock Exchanges in accordance with the SEBI ICDR Regulations (“Letter of
Offer”).

E. Interms of Regulation 82 of the SEBI ICDR Regulations, the Company is required to appoint a
credit rating agency registered with SEBI as the monitoring agency which shall monitor the
utilization of the proceeds of the Issue.

F. Atthe request of the Company, ICRA has agreed to act as the monitoring agency (the “Monitoring
Agency”) for the purposes of monitoring the use of proceeds from the Issue.

The Parties have agreed to enter into and be bound by the terms and conditions contained in this Agreement.
NOW, THEREFORE, in consideration of the foregoing and the mutual promises, covenants, and

agreements set forth in this Agreement, and for other good and valuable consideration, the receipt and
sufficiency of which is hereby acknowledged by the Parties, the Parties hereby agree as follows:
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DEFINITIONS

In this Agreement, unless repugnant to the context thereof, the following words, wherever used,
shall have the following meaning:

“Agreement” shall mean this monitoring agency agreement, including schedule(s) hereto, as of the
date hereof, and inclusive of any amendment(s) hereto made in accordance with the provisions
hereof;

“Applicable Law” shall mean any applicable law, by-law, rule, regulation, guideline, circular,
order, notification, regulatory policy (including any requirement under, or notice of, any regulatory
body), Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“SEBI Listing Regulations™), compulsory guidance, ruling, order
or decree of any court or tribunal or any arbitral authority, or directive, delegated or subordinate
legislation in any applicable jurisdiction, inside or outside India, including any applicable securities
law in any relevant jurisdiction, including the Securities and Exchange Board of India Act, 1992,
the Securities Contracts (Regulation) Act, 1956, the Securities Contracts (Regulation) Rules, 1957,
the Companies Act, the SEBI ICDR Regulations, the Foreign Exchange Management Act, 1999
and rules and regulations thereunder, and the guidelines, instructions, rules, communications,
circulars and regulations issued by any governmental authority, including any statutory or
monitoring bodies in relation to the business activities of the Company (and similar agreements,
rules, regulations, orders and directions in force in other jurisdictions where there is any invitation,
offer or sale of the Equity Shares in the Issue);

“Companies Act” shall mean the Companies Act, 2013 and the rules made thereunder and include
any statutory modification thereto or re-enactment or replacement thereof;

“Equity Shares” shall have the meaning ascribed to it in the Recital A in this Agreement;
“Letter of Offer” shall have the meaning ascribed to it in the Recital D in this Agreement;
“Monitoring Agency” shall mean ICRA;

“Monitoring Agency Fee” shall mean the fee payable by the Company to the Monitoring Agency
on a quarterly/yearly basis, as consideration for the Monitoring Agency acting as such, as per the
terms and conditions of this Agreement;

“Issue Proceeds” shall mean the gross proceeds of the Issue as set out in the Letter of Offer; and

“Unpublished Price Sensitive Information (“UPSI”)” means any information, relating to the
Company or the Issue, directly or indirectly, that is not generally available and which upon
becoming generally available, is likely to materially affect the price of the securities and shall,
ordinarily include but not be restricted to, information relating to the financial results, dividends,
change in capital structure, mergers, de-mergers, acquisitions, de-listings, disposals and expansion
of business and such other transactions, and changes in key managerial personnel and/or any other
information which is accompanied by a written notice specifying that such information is an UPSI.

Capitalized terms not defined herein shall have the meaning ascribed to them in the Letter of Offer,
unless the context specifies otherwise.
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In this Agreement unless the context otherwise requires:

(i)
(i)

(iii)
(iv)

(v)
(vi)

(vii)

(viii)

(ix)

(x)
(xi)

2.

2.1

words denoting the singular number shall include the plural and vice versa;

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

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

unless otherwise agreed, time is of the essence in respect of the performance of the
obligations of the Parties and where such time is extended, such extended time is also
of the essence;

references to the word "include" or "including" shall be construed without limitation;
references to this Agreement or to any other agreement, deed, or other instrument shall
be construed as a reference to such agreement, deed, or other instrument, as the same
may from time to time be amended, varied, supplemented, or noted, and/or any
replacement or novation thereof;

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

time is of the essence in the performance of the Parties' respective obligations under
this Agreement. If any time period specified herein is extended in accordance with the
terms of this Agreement, such extended time shall also be of the essence;

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

unless otherwise defined, reference to the word 'days' shall mean calendar days;
references to a document shall include an amendment or supplement to, or replacement
or novation of, that document.

USE OF ISSUE PROCEEDS

The Company proposes to raise finance by way of the Issue for the following purposes, all
as more particularly to be set out in the section “Objects of the Issue” in the Letter of Offer

for:

i)

i)

Prepayment and / or repayment of all, or a portion of, certain outstanding
borrowings availed by our Company; and

General Corporate Purposes.

(collectively, referred to herein as the "Objects of the Issue").

However, provided that the above shall be read in conjunction with and shall be superseded
by the details mentioned in the Letter of Offer.

2.2 The Company shall ensure that Issue Proceeds are utilized for the purposes as are set out in the
Letter of Offer and Clause 2.1 above.

3.

3.1

OPENING OF THE PROCEEDS ACCOUNT AND APPOINTMENT OF
MONITORING AGENCY

Opening of the Proceeds Account

The Company shall open an account with the Axis Bank Limited (“Escrow Banker”) wherein
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3.2

4.1

4.2

the Issue Proceeds, as applicable, will be deposited (the "Proceeds Account™). It is agreed
that all transactions related to the utilization of Issue Proceeds will be routed through the
Proceeds Account only, subject to the provisions of Clause 4.1.

Appointment

The Company hereby appoints ICRA as the monitoring agency for the purposes of
monitoring the use of the Issue Proceeds of the Company in accordance with the Objects of
the Issue and the SEBI ICDR Regulations. ICRA agrees to act as the Monitoring Agency in
accordance with the terms and conditions of this Agreement and in accordance with the SEBI
ICDR Regulations and Applicable Law and shall be responsible for monitoring the utilization
of Issue Proceeds, only from the calendar quarter (viz, a period of 3 calendar months, namely,
January-March or April-June or July-September or October-December) immediately
succeeding its appointment or date of the closure of the Issue, whichever is later. It is hereby
clarified that ICRA shall not be responsible for providing any report/ monitoring agency
report for the calendar quarters prior to its appointment.

The appointment of ICRA as the Monitoring Agency with respect to monitoring of the Issue
Proceeds shall be without any prejudice to any existing or future arrangement between the
Company and ICRA, whether in the capacity of a monitoring agency or not, and all such
arrangements between the Company and ICRA shall be mutually exclusive of one another
and on arm’s length basis, as permissible under the Applicable Law.

MONITORING THE USE OF ISSUE PROCEEDS
Deposits in Proceeds Accounts and other Proceeds Account-related aspects

0] The Company shall deposit the Issue Proceeds in the Proceeds Account. Pending
utilization of the Issue Proceeds, for purposes as set out in the chapter titled 'Objects
of the Issue' in the Letter of Offer, the Company shall deposit and retain the Issue
Proceeds in the Proceeds Account only. However, the Company shall have the
flexibility to deploy the Issue Proceeds in accordance with the SEBI ICDR
Regulations and the Letter of Offer until the Issue Proceeds are deployed towards the
purposes as set out in the chapter titled 'Objects of the Issue' in the Letter of Offer.

(i)  Within 10 calendar days from the opening of the Proceeds Account as set out in Clause
3.1 above, or a time period as mutually agreed between the Parties, the Company will
submit to the Monitoring Agency an 'Expected Disbursement Schedule' detailing the
proposed utilization of funds and also certifying that the same is for purposes as
mentioned in the chapter titled “Objects of the Offer” of the Prospectus.

(ili) ~ The Monitoring Agency reserves the right to disclose the information pertaining to the
Proceeds Account or the transactions therein, on receipt of instructions from any
statutory/regulatory authorities or any court order, and in such case, the Monitoring
Agency undertakes to promptly notify the Company, of its receipt of any such
instruction/restriction, unless such notification is prohibited by Applicable Law or
order of the court.

Information and documents to be shared by the Company

0] The Company recognizes that compliance by the Monitoring Agency with the terms
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(i)

(iii)

of the SEBI ICDR Regulations is dependent upon its furnishing to the Monitoring
Agency, the requisite information/documents as and when required by the Monitoring
Agency and the Company undertakes to provide all information/ documents
requisitioned by ICRA not later than 7 (seven) days from the date of seeking such
information/documents by ICRA, or a time period as mutually agreed between the
Parties.

Within 7 days of the last day of each financial quarter during the term of this
Agreement, the Company shall (i) notify and inform the Monitoring Agency in writing
as to the use of the Issue Proceeds, during such preceding quarterly period, and (ii)
furnish to the Monitoring Agency such documents, papers and information as may be
required for enabling the Monitoring Agency to effectively monitor the utilization of
the Issue Proceeds, during such quarterly period, including bank statements for the
Proceeds Account, as mentioned in Clause 3.1, statement of usage of issue proceeds
and a certificate from the statutory auditor of the Company in a format acceptable to
the Monitoring Agency. Further, if required by the Monitoring Agency, the Company
will arrange for the certificate from a peer-reviewed chartered accountant or a lawyer
or such other expert as may be considered expedient by the Monitoring Agency, within
such number of days as required by the Monitoring Agency and as per the format
acceptable to the Monitoring Agency.

The Company shall promptly inform the Monitoring Agency if there is any deviation
in the utilization of Issue Proceeds, at any point in time during the term of this
Agreement. The Company shall also promptly provide the Monitoring Agency with
copies of any shareholders resolution, board resolution, and/or any other documents
that evidence requisite corporate or other approval of such deviation, as may be
required by the Monitoring Agency, and such deviation shall be reported by the
Monitoring Agency in its report. Failure by the Company to provide prompt intimation
of any such deviation shall be considered as suppression of material information and
may result in the issuance of the Monitoring Agency report highlighting such
deviation.

Rights of the Monitoring Agency

(i)

(i)

The Monitoring Agency shall have the right to inspect any and all records, registers,
and accounts of the Company, as may be necessary for the purposes of carrying out
its duties in accordance with the provisions hereof, provided that the Monitoring
Agency has given at least 3 days prior notice in writing to the Company for such
inspection. The Monitoring Agency after prior consultation from the Company,
reserves the right to appoint a peer-reviewed chartered accountant at the Company’s
cost, for carrying out the above activities.

In addition to the requirement stated under Clause 4.4. below, the Monitoring Agency
after prior intimations and consultation from the Company may consult a peer-
reviewed chartered accountant, a lawyer/legal expert, or any other expert, only in the
event wherein an independent opinion from a third party expert is unavoidable, and
such experts shall be allowed by the Company to inspect all records, registers,
accounts in connection therewith.



ICRA

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

The Monitoring Agency shall rely on the information provided by the Company or
obtained by the Monitoring Agency from third parties on behalf of the Company. The
Monitoring Agency will not be obligated to independently verify, audit or validate any
such information.

The Monitoring Agency shall be at liberty to accept a certificate, statement or any
other document as it deems appropriate, signed by any of the authorized signatories of
the Company duly authorized and notified to the Monitoring Agency, as to any fact or
matter prima facie within the knowledge of the Company, as sufficient evidence
thereof, and the Monitoring Agency shall not be in any way bound in any case to call
for further evidence or be responsible for any loss that may be occasioned by their
failing to do so. The Monitoring Agency undertakes to perform such duties and only
such duties as specified in the SEBI ICDR Regulations and no implied covenants or
obligations shall be read into this Agreement against the Monitoring Agency.

The Monitoring Agency shall not be required to expend or risk its own funds or
otherwise incur any financial liability in the performance of any of its duties hereunder
or in the exercise of any of its rights or power.

The Monitoring Agency may rely on a resolution or certificate of the Company,
certificate of statutory auditors / peer-reviewed chartered accountant appointed by the
Company, any statement, certificate, document or paper of any bank in which the
Company has account(s), or any other statement, instrument, opinion, due-diligence
report, notice, request, direction, consent, order, appraisal or other reports, paper or
document believed by it to be genuine and to have been signed or presented to it
pursuant to this Agreement by the Company or any of the persons authorized by the
Company in this behalf or any other persons as may be authorized by the Company in
writing from time to time.

The Monitoring Agency is hereby authorized to comply with and obey all statutory
notices, notices issued by the regulatory authority, orders, judgments, decrees or writs
entered or issued by any court (unless stayed by a court of competent jurisdiction),
and in the event the Monitoring Agency obeys or complies with any such statutory
notices, notices issued by the regulatory authority, order, judgment, decree or writ of
any court (unless stayed by a court of competent jurisdiction), it shall not be liable to
the Company for the issuance of Monitoring Agency report (as defined hereunder) nor
to any other person or entity by reason of such compliance, notwithstanding that it
shall subsequently (after such compliance) be determined that any such statutory
notices, notices issued by the regulatory authority, order, judgment, decree or writ is
issued without jurisdiction or is invalid for any reason or is subsequently (after such
compliance) reversed, modified, annulled or vacated.

The Monitoring Agency may, in relation to these presents, act on the opinion or advice
of or any information obtained from any solicitor, counsel, advocate, valuer, surveyor,
broker, auctioneer, qualified accountant, or other expert appointed by the Company,
and shall not be responsible for any loss or damages occasioned by so acting.

The Monitoring Agency shall have no responsibility to verify the authenticity of any
order of a competent body, court, or tribunal or any ruling of any arbitrator in
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4.4

(x)

proceedings between or concerning the Company or other parties and may rely in good
faith and without any liability upon the contents thereof.

The Monitoring Agency shall fulfil such rights, duties, and obligations as may be
required to be fulfilled by it in such capacity under the SEBI ICDR Regulations and
Applicable Law, including the following:(a) Delivering the quarterly monitoring
agency report(s) (*"Monitoring Agency Report(s)"), containing details of utilization
in accordance with the Objects of the Issue set out under the Letter of Offer, to the
Company in the format prescribed in Schedule XI of the SEBI ICDR Regulations on
a quarterly basis till 100% (hundred percent) of the Issue Proceeds, have been utilized.
For the preparation of the final Monitoring Agency Report for the relevant quarter, the
Monitoring Agency may prior to the submission of such final Monitoring Agency
Report, share the draft report with the Company to provide additional information or
clarification(s) on the draft report, before finalizing the report. In case no additional
information is received from the Company, the Monitoring Agency may finalize the
report; and (b) Taking such action and doing such other acts, deeds, or things as may
be required under the provisions of the SEBI ICDR Regulations and as required by
the BSE, NSE and the SEBI and/or in accordance with this Agreement.

Obligations of the Company vis-a-vis Monitoring Agency Reports

(i)

(i)

(iif)

(iv)

v)

The Company shall ensure that each quarterly Monitoring Agency Report is placed
before their Board of Directors and management of the Company for their
comments on the findings of the Monitoring Agency as per Regulation 41(3) of
SEBI ICDR Regulations.

The Company, upon receipt of comments from their Board of Directors and
management of the Company, should incorporate the same in the format as
indicated in Schedule XI to the SEBI ICDR Regulations.

The Company shall further ensure that within 45 (forty-five) days from the end of
each quarter, the final Monitoring Agency Report for such quarter is publicly
disseminated by uploading it on its website as well as submitting the same to the
stock exchanges.

The Company shall ensure continued compliance with the SEBI ICDR Regulations
and Regulation 32 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended from
time to time. In addition, the Company shall make all such disclosures and
publications, as may be required including the intimation to the stock exchanges
on which the Equity Shares of the Company are listed and disclosures on the
Company’s website and in the Company's annual report.

The Company shall share all such information and documents as may be necessary
and required by the Monitoring Agency. In case the Monitoring Agency is not
satisfied with the responses or the representations, it reserves the right to issue a
Monitoring Agency Report qualified by such disclaimers and limitations as the
Monitoring Agency may deem fit and shall highlight its concerns along with
reasons. The Company acknowledges that the Monitoring Agency also reserves
the right to highlight any such concerns to SEBI.
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5.

51

6.

6.1

6.2

REPRESENTATIONS, WARRANTIES AND COVENANTS

As of the date of this Agreement, the Company represents and warrants to the Monitoring
Agency that (which representations shall continue to be true and correct on each day during
the currency of this Agreement):

(i)

(i)

(iii)

(iv)

(v)

(vi)

this Agreement constitutes valid, legal, and binding obligations on it and is
enforceable against it in accordance with the terms hereof;

the execution, delivery, and performance of this Agreement and any other document
related hereto by it has been duly authorized and do not and will not contravene any
provisions of or constitute a default under (a) any law, regulation, judgment, decree,
or order of any governmental authority, (b) its organizational documents, or (c) any
other agreement instrument or undertaking to which it is a party or which is binding
on it or any of its assets;

it shall perform its duties with the highest standards of integrity and fairness and shall
act in an ethical manner in all its dealings with the Monitoring Agency, investors, etc.;

the Company shall carry out its duties/ responsibilities under this Agreement and
complete all the formalities required to be completed by it under this Agreement,
within the specified time limits specified in this Agreement and as required under
Applicable Law, including with respect to relevant statutes, rules, guidelines,
regulations, circulars issued by SEBI, or a notice or circular issued by the stock
exchange, etc.;

the Company shall ensure that the Issue Proceeds, are utilized for the purposes as set
out in the Letter of Offer and Clause 2.1 of this Agreement and acknowledges that the
Monitoring Agency shall not be liable for the use or application or the veracity or
viability of utilization by the Company of the Issue Proceeds; and

the Company warrants that it has undertaken all reasonable due diligence in respect
of the information disclosed/ to be disclosed with the Monitoring Agency, in terms of
this Agreement and all such information is in all respects true, accurate, complete, and
not misleading. The Company warrants that it has all legal rights and has obtained all
consents necessary to disclose such information to the Monitoring Agency and that
such information is not subject to any restrictions that would prevent the Monitoring
Agency’s use of such information in connection with its processes and services as a
Monitoring Agency. The Company agrees that it is solely responsible and liable for
the quality of such information.

TERM, TERMINATION AND CONSEQUENCES OF TERMINATION

Except as specified under this Agreement, this Agreement shall not be terminated by either
of the Parties.

In the event of termination as may be required by law or SEBI or any rule or regulations or
any other authority or government body, or pursuant to an order issued by any government,
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6.3

6.4

6.5

statutory, judiciary, regulatory, or any other authority, or pursuant to any permission
granted to either Party by SEBI, the following shall take place;

(i)  The Party initiating the termination will need to inform the other Party in writing
through a notice intimating the reason for termination. Unless otherwise required by
law or regulations requiring such termination, the termination shall be effective after
30 days from the day the notice is served or the due date of publication of the next
Monitoring Agency Report (which is 45" day from the end of the quarter as per the
SEBI ICDR Regulations), whichever is later.

(i) A copy of the termination notice shall also be sent to the SEBI, by the Party initiating
the termination.

(iif)  The Monitoring Agency shall promptly display on its website the receipt/ issuance of
notice of termination of its formal agreement with the Company.

(iv) The Monitoring Agency shall issue a report on the status of co-operation by the
Company from the date of commencement of arrangement between the Company and
the Monitoring Agency till the date of termination of such arrangement and share it
with the Company.

(v)  The Company shall promptly inform its Board of Directors and the stock exchanges
where securities of the Company are listed, immediately on issue/ receipt of the
termination letter.

It is hereby clarified that the Monitoring Agency shall be responsible for monitoring the
utilization of the Issue Proceeds, from the Issue only from the calendar quarter (viz, a period
of 3 calendar months, namely, January-March or April-June or July-September or October-
December) immediately succeeding its appointment or date of the closure of the Issue,
whichever is later. It is further clarified that ICRA shall not be responsible for providing
any monitoring agency report for the quarters prior to its effective appointment.

This Agreement shall automatically terminate upon the issuance of the last Monitoring
Agency Report by the Monitoring Agency upon utilization of 100% of the Issue Proceeds,
by the Company in accordance with the provisions of the Letter of Offer and/or as per the
terms of the Companies Act and/or Applicable Law hereof, and the Parties shall take such
action as may be required under the SEBI ICDR Regulation.

Upon termination of the Agreement prior to utilization of 100% of the Issue Proceeds, the
Company shall appoint such other credit rating agency as the new monitoring agency for
the purposes of monitoring the use of Issue Proceeds, and on such terms and conditions as
may be agreed to between the Company and the new monitoring agency. The Company
shall ensure that the appointment of the new monitoring agency takes place immediately
upon termination of the Monitoring Agency.

Notwithstanding anything contained herein, the provisions of clauses 6 (Term, Termination
and Consequences of Termination), 7 (Limitation of Liabilities), 8 (Monitoring Agency Fee
and Expenses), 10 (Indemnity), 11 (Warranty), 12 (Confidentiality), 13 (Disclaimer), 15
(Dispute Resolution) and 18.6 (Governing Law and Jurisdiction) shall survive any
termination of this Agreement.

10
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7.1

7.2

8.1.

LIMITATION OF LIABILITIES

Notwithstanding anything to the contrary contained in this Agreement (inclusive of any
Schedule(s) hereto), to the extent permitted by the Applicable Law,

neither the Monitoring Agency nor its affiliates, third-party providers, or any of their
respective directors, officers, shareholders, employees or agents, will be liable in contract, tort
(including negligence), statutory duty or otherwise to anyone (including the Company, its
affiliates and their respective directors, officers, shareholders, employees or agents, and any
user of any Monitoring Agency Report issued under this Agreement) for any loss, liability,
claim, injury or cost, whether direct or indirect and however caused (including by any
contingency within or beyond the control of the Monitoring Agency or any of its affiliates,
third-party providers, or any of their respective directors, officers, shareholders, employees or
agents), arising from, in connection with, or in any way related to this Agreement (or any
provision hereof) or the Monitoring Agency’s services hereunder, including without
limitation: (ii) the inability to issue any Monitoring Agency Report or monitor any Issue
Proceeds, due to legislative, judicial or administrative decisions; (iii) the use or application or
the veracity or viability of utilization by the Company of the Issue Proceeds; (iv) any
compliance by the Monitoring Agency with any statutory notices, notices, directions,
instructions or communications issued by regulatory authority, orders, judgments, decrees or
writs entered or issued by any court; (v) the reliance by the Monitoring Agency on the due
diligence conducted by statutory auditors and/or other experts retained by the Company and/or
by the Monitoring Agency, as the case may be; or (vi) the reliance by Monitoring Agency on
information/documents/statements of the Company, its statutory auditors, banks and/or other
reliable third party sources, whether received from the issuer or such third party, and without
any independent verification by the Monitoring Agency as to the authenticity, accuracy,
completeness and/or truthfulness of any such information/documents/statements.

in any event, the aggregate liability of the Monitoring Agency, its affiliates, third-party
providers, or any of their respective directors, officers, shareholders, employees or agents, for
any reason whatsoever related to this Agreement and/or the Monitoring Agency’s services
hereunder (inclusive of any Monitoring Agency Report issued hereunder) will not be more
than the Monitoring Agency fee paid by the Company to the Monitoring Agency during the
12 (twelve) months prior to breach, fraud, willful misconduct or other liability excluded under
Applicable Law; provided that nothing in this Agreement attempts to limit or exclude the
Monitoring Agency’s liability for fraud, willful misconduct or any other type of liability that
under the Applicable Law cannot be limited or excluded.

MONITORING AGENCY FEES AND EXPENSES

Simultaneously with the execution hereof, the Company shall pay to the Monitoring Agency
an amount as mutually agreed between the Parties for its services as Monitoring Agency, in
addition to reimbursement for all, traveling, which the Monitoring Agency or its officers,
employees or agents may incur in relation to execution of this Agreement and/or the
performance or discharge of the obligations of the Monitoring Agency under this Agreement.
All payments by the Company to the Monitoring Agency under this Agreement shall be made
on receipt of suitable invoices on a quarterly/yearly (strike out whatever is not applicable)
basis for accounting and statutory purposes. Such invoices shall also be considered valid
under this Agreement and shall be in compliance with all the statutory rules or guidelines in

11
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8.2.

8.3.

8.4.

8.5

8.6

9.1

9.2

9.3

10.

10.1

relation to tax laws and/or other regulatory requirements for the time being in force.

Tax deducted at source (‘TDS’) as per the provisions of the Income-tax Act, 1961 shall be
deducted on all payments made to the Monitoring Agency, and the Company will promptly
submit the TDS certificate to the Monitoring Agency for such deduction.

The Company shall reimburse the Monitoring Agency for all costs, charges and expenses
incurred by it in relation to the services provided by it under this Agreement, which will be
billed separately as incurred.

All amounts required to be paid herein shall not include Goods and Services Tax, if any,
payable by the Monitoring Agency and shall be payable separately by the Company.

The Company shall, in case of default in payment of stipulated remuneration as detailed in
Clause 8.1 hereinabove, pay to the Monitoring Agency default/ delayed interest at the rate as
mutually agreed between the Company and the Monitoring Agency from the due date until the
payment is actually made.

In the event, that the Agreement is terminated prior to issuance of the final Monitoring Agency
Report upon utilization of 100% of the Issue Proceeds, the Company shall pay the fee for the
services performed by the Monitoring Agency up to the date of such termination. The Company
shall be liable to make payment to the Monitoring Agency of all expenses incurred till the date
of termination of this Agreement and the accrued fee on a pro-rata basis.

UNDERTAKING
The Company hereby undertakes:

to arrange for meetings of the Monitoring Agency’s representatives, whenever required by
them, with the Company’s management, bankers, and statutory auditors and any other officials
or third parties as may be required by the Monitoring Agency from time to time;

to inform the Monitoring Agency immediately of any developments or material events the
occurrence of which would require the Monitoring Agency to take into account for the purpose
of its monitoring activity hereunder; and

to share all information, documents, previous monitoring agency reports, if any, reasons for
termination of arrangement with the previous monitoring agency (if applicable) and all other
information and documents (whether or not related to any previous monitoring agency report/
activity conducted for the Company) with the Monitoring Agency.

INDEMNITY

To the fullest extent permitted by Applicable Law, the Company shall indemnify, defend
and hold harmless the Monitoring Agency, its officers, directors, employees, shareholders
and agents (each an “Indemnified Person” and collectively, the “Indemnified Persons”) and
keep them fully indemnified against any and all costs, claims, losses, expenses, damages,
liabilities and/or injury (including without limitation, legal fees and any third party claims
and/or any claims for any taxes payable by the Company which are made on the Monitoring
Agency in respect of all or any part of the Proceeds Account (“Losses”) of whatever nature

12
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11.

12.

(whether foreseeable or not) and however caused which any Indemnified Person shall suffer
or incur directly or indirectly as a consequence of, arising from or in connection with: (i)
any inaccurate, untrue, or misleading information/document/certificate/statement shared by
the Company, its statutory auditors, bankers, advisors or other third parties on which
Monitoring Agency may have relied for the purpose of the issuance of any Monitoring
Agency Report; (ii) reliance on any Monitoring Agency Report(s) by anyone (inclusive of
the Company, its affiliates or any third party investor or other user of any Monitoring Agency
Report); (iii) reliance on or disclosure of Monitoring Agency’s Confidential Information by
the Company, its affiliates or by any third party that has directly or indirectly obtained
Monitoring Agency’s Confidential Information from the Company or its affiliates; (iv) any
breach of this Agreement (inclusive of any Schedule hereto) by the Company including,
without limitation, any breach of Company’s confidentiality covenants hereunder; and (v)
any unauthorized use or publication or misuse of any Monitoring Agency Report(s);
provided however that, this indemnity shall not apply to any Losses suffered by an
Indemnified Person to the extent such Losses are attributable to the willful misconduct or
fraud of the Monitoring Agency.

This clause shall survive the termination of this Agreement and/or resignation of the
Monitoring Agency.

WARRANTY

The Company hereby warrants that neither the Company nor any other ‘party concerned' (as
defined hereunder) is subject to individual or country sanctions imposed by the United
Nations, United States, European Union, or United Kingdom ("Sanctions") by virtue of (i)
being on a published sanctions list or (ii) located in a sanctioned country (any person or entity
described in (i) or (ii) being a "Sanctions Target"), or (iii) owned (50% or more) or controlled
by one or more Sanctions Target(s). The term 'party concerned' includes the Company, its
parent entity, or related party of the Company. If any activity undertaken by the Monitoring
Agency to be provided hereunder is for specific project finance activity, the Company
warrants that (i) no asset that forms any part of the collateral underlying the rated asset-backed
securities or (ii) no such specific project finance activity, as applicable, is subject to any
prohibition or restriction under Sanctions, including but not limited to being located in,
benefitting or involving commerce with a sanctioned country. Further, the Company is not
predominantly engaged in commercial activity involving one or more sanctioned countries or
regions (presently Iran, Syria, Cuba, N. Korea and the Crimea, Donetsk, and Luhansk regions
of Ukraine). The Company agrees to notify the Monitoring Agency forthwith if any of these
warranties cease to be accurate, and that if the Monitoring Agency determines it is prohibited
by any Applicable Law or regulation from providing any of the services hereunder it may
terminate such services to the extent permitted under any Applicable Law.

CONFIDENTIALITY

12.1 ICRA’s Confidentiality Obligation.

(i)

“Confidential Information” means any information regarding the Company, the Offer,
and/or related information being monitored by ICRA in terms of this Agreement that ICRA
receives from the Company, or the Company’s respective group companies or authorized
agents in connection with ICRA’s services hereunder, accompanied by a written notice
specifying the confidential nature of such information. The term “Confidential Information”
does not, however, include: (i) information that is or becomes publicly known other than by
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(iii)

(iv)

v)

12.2

an act of ICRA in contravention of this Agreement; (ii) information in possession of ICRA
prior to the execution of this Agreement; (iii) information that becomes available to ICRA
from a third party; (iv) information developed independently by ICRA; (v) information that
has been aggregated or transformed in such a way that it is no longer identifiable as relating
to any individual issuer; or (vi) information that is approved in writing by the Company for
public disclosure.

ICRA shall retain any Confidential Information and not disclose the same to third parties
outside of ICRA, but such retained Confidential Information will remain subject to the
confidentiality obligations contained in this Agreement.

ICRA may, however: (i) disclose Confidential Information as required by law, regulation,
judicial or governmental order, subpoena or other legal process or as required by any
governmental or regulatory authority including any self-regulatory organization, securities
market, or exchange or, as requested by any governmental or regulatory authority including
any self-regulatory organization, securities market or exchange; (ii) publish or otherwise
make publicly available (including by press release) any Monitoring Agency Report(s)
regarding any utilization of Issue Proceeds, of any Issue that incorporates Confidential
Information; and (iii) disseminate aggregated or transformed information as permitted under
Clause 12.1 (v) below. The Company confirms that, to the best of its knowledge, there are
no third parties whose rights would be adversely affected by any such publication or
dissemination. ICRA reserves the right to use, publish, disseminate, or license others to use,
publish or disseminate any information provided by the Company or its agents or advisors
not deemed Confidential Information.

Any UPSI of the Company shared by the Company or Company’s respective group
companies or authorized agents in connection with ICRA’s services hereunder, shall
be accompanied by a written notice specifying that such information as a UPSI and ICRA
shall treat such UPSI in compliance with Applicable Laws. In case any information shared
by the Company is not accompanied with such written notice stating that the shared
information is a UPSI, ICRA shall not be obliged under the SEBI (Prohibition
of Insider Trading) Regulations, 2015, as amended, to treat the same as a UPSI; provided,
however, that in accordance with the SEBI (Credit Rating Agencies) Regulations, 1999 and
relevant guidelines & circulars issued by the Reserve Bank of India (“RBI”) and SEBI from
time to time, ICRA shall treat all non-public information of the Company shared with ICRA
in connection with ICRA’s services hereunder on a confidential basis.

ICRA may aggregate and/or transform any information provided so that it cannot be
associated with the Company, or any issuer and publish, distribute, or use such aggregated
or transformed information as part of ICRA general business activities or any other materials,
to the extent the same is in compliance with the Applicable Laws. It is further clarified that
the Monitoring Agency may utilize the information and/ or such insights as it may have
gained at any stage in the course of its activity as a Monitoring Agency, in its activity as a
credit rating agency.

Company’s Confidentiality Obligations: The Company agrees to keep the provisions of this
Agreement and any other non-public information with respect to the related monitoring
activity(ies) disclosed by ICRA to the Company, confidential and not to disclose such
provisions or information to any person or entity except: (i) to the Company’s group
companies, officers, directors, employees and agents; and (ii) as required by the Applicable
Law, or at the request of any governmental authority having jurisdiction. The Company will
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14.

be responsible for any failure by any of the Company’s group companies, officers, directors,
employees, or agents to comply with these confidentiality restrictions.

DISCLAIMER

Disclaimer of advice: ICRA is not: (a) providing an audit opinion or any financial, legal, tax,
advisory, consultative, or business services; or (b) advising on structuring, drafting, or
negotiating transaction documentation. The Company should take independent legal, tax,
financial, and other advice when structuring, negotiating, and documenting transactions. The
Company hereby agrees that neither the services provided by the Monitoring Agency in terms
of this Agreement nor any discussions with ICRA’s employees constitute advice on business
operations.

Disclaimer of Warranties: All information, including the monitoring services agreed to be
provided hereunder and other communications provided by ICRA relating to the Company,
this Agreement, the Offer, any issue, is provided "as is" and without representation or warranty
of any kind; in particular, neither ICRA nor its agents make any representation or warranty,
express or implied, as to the accuracy, timeliness, completeness, merchantability or fitness for
any particular purpose of any such information or communication.

Not an ‘Expert’: A Monitoring Agency is neither construed to be nor acting under the capacity
or nature of an 'expert' as defined under Section 2(38) of the Companies Act. The Monitoring
Agency shall issue each Monitoring Agency Report in terms of this Agreement and SEBI
ICDR Regulations solely in the capacity of a Monitoring Agency and the same shall not be
construed to be an opinion of an expert, as in issuing such Monitoring Agency Report, the
Monitoring Agency will rely on certificates, confirmations, and representations of reliable
stakeholders such as statutory auditors, banks and other representatives of the Company.

‘Freedom of contract’- The Monitoring Agency and/or its affiliates shall be free to enter into
other commercial transactions with the Company, including credit rating agency arrangement
or other intermediary arrangement, provided the same is permitted under Applicable Laws. It
is further clarified that each such arrangement will be considered mutually exclusive including
the fee agreed for such services and other terms and conditions of such service/ arrangement,
except as otherwise expressly set forth herein.

ICRA is an independent Monitoring Agency and may determine, apply, and amend its
approach, processes, and procedures in its sole discretion from time to time provided the same
is in line with the SEBI ICDR Regulations.

Neither ICRA nor any of its directors, officers, agents, and employees shall be deemed to be a
trustee for or have any fiduciary relationship with the Company, or any other person. Where
the Monitoring Agency has acted in accordance with SEBI’s ICDR regulations and its
Agreement with the Issuer, it shall be deemed to have acted as if instructed to do so by the
Company.

STAMP DUTY

ICRA will pay the stamp duty in relation to this Agreement, and prior to execution by ICRA,
this Agreement will be annexed to a stamp paper of appropriate value procured for this
Agreement.
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DISPUTE RESOLUTION

This Agreement is governed by, and shall be construed in accordance with the laws of the
Republic of India.

In the event a dispute or claim arises out of or in relation to or in connection with the existence,
validity, interpretation, implementation, performance, termination, enforceability, alleged
breach or breach of this Agreement or any non-contractual obligations arising out of or in
connection with the Agreement (a “Dispute”), the Parties to such Dispute shall attempt, in the
first instance, to resolve such Dispute through amicable discussions among such disputing
parties. In the event that such Dispute cannot be resolved through amicable discussions within
aperiod of thirty (30), days after the first occurrence of the Dispute, the Parties (the “Disputing
Parties”) shall by notice in writing to each of the other Parties refer the Dispute to be conducted
at Mumbai Centre for International Arbitration, in accordance with Clause 3(b) of the SEBI
circular bearing no. SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/131 dated July 31, 2023, as
amended pursuant to the SEBI circular dated August 4, 2023 bearing reference number
SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/135 and SEBI circular dated December 20, 2023
bearing reference number SEBI/HO/OIAE/OIAE_IAD-3/P/CIR/2023/191 read with master
circular dated December 28, 2023 bearing reference number SEBI/HO/OIAE_IAD-
3/P/CIR/2023/195 and any subsequent circulars or notifications issued by SEBI in this regard
(“SEBI ODR Circulars”), which the Parties have elected to follow for the purposes of this
Agreement provided that the seat and venue of such institutional arbitration shall be Delhi,
India.

Any reference of the Dispute to arbitration under this Agreement shall not affect the
performance of terms, other than the terms related to the matter under arbitration, by the Parties
under this Agreement.

Subject to Clause 15.2, the arbitration shall be conducted as follows:

a) the arbitration shall be conducted under and in accordance with the Arbitration Rules of
the Mumbai Centre for International Arbitration Rules (“MCIA Rules”). The MCIA Rules
are incorporated by reference into Clauses 15.2-15.4 and capitalized terms used in Clauses
15.2-15.4 which are not otherwise defined in this Agreement shall have the meaning given
to them in the MCIA Rules;

b) all proceedings in any such arbitration shall be conducted, and the arbitral award shall be
rendered, in the English language;

c) the arbitration shall be conducted before an arbitral tribunal consisting of three arbitrators.
Each Disputing Party will appoint one arbitrator within a period of ten (10) Working Days
from the date of written notice issued under Clause 15.2 referring the Dispute to arbitration,
and both arbitrators so appointed shall appoint the third or the presiding arbitrator within
14 (fourteen) days of the receipt of the second arbitrator’s confirmation of his/her
appointment, or — failing such joint nomination within this period — shall be appointed by
the Chairman of the Council of Arbitration of the MCIA. In the event that there are more
than two (2) Disputing Parties, then such arbitrator(s) shall be appointed in accordance with
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the MCIA Rules; and each of the arbitrators so appointed shall have at least five years of
relevant experience in the area of securities and/or commercial laws;

d) the Disputing Parties shall co-operate in good faith to expedite the conduct of any arbitral
proceedings commenced pursuant to this Agreement;

e) the arbitrators shall use their best efforts to produce a final and binding award within 12
months from the date the arbitrators enter upon reference, as prescribed under the
Arbitration Act. The Disputing Parties shall use their best efforts to assist the arbitrators to
achieve this objective;

f) the arbitration award shall state the reasons in writing on which it was based,;

g) the arbitration award shall be final, conclusive and binding on the Disputing Parties and
shall be subject to enforcement in any court of competent jurisdiction;

h) the Disputing Parties shall bear their respective costs of such arbitration proceedings unless
otherwise awarded or fixed by the arbitrators;

i) the arbitrators may award to a Disputing Party its costs and actual expenses (including
actual fees and expenses of its counsel); and

j) nothing in Clauses 15.2-15.4 shall be construed as preventing any Party from seeking
conservatory or similar interim and/or appellate relief. Subject to the foregoing provisions,
the courts in Mumbai shall have sole and exclusive jurisdiction in relation to proceedings,
including with respect to grant of interim and/or appellate reliefs, brought under the
Avrbitration and Conciliation Act, 1996, as amended, and each Party irrevocably waives
any objection which it may have to the commencing of such proceedings in any such court
or that such proceedings have been brought in an inconvenient forum.

This Agreement shall be governed by and construed in accordance with the laws of India,
without reference to its conflict of laws and rules and with subject to the sole and exclusive
jurisdiction if the courts of Delhi.

AML REGULATION WARRANTY

You represent and warrant that our services shall not at any time be used for or in connection
with any activity or transaction that may contravene applicable anti-money laundering,
counter-terrorism financing, or other laws (“AML Regulations”). You agree to provide (or
cause to be provided to ICRA) all the information necessary to enable us to comply with AML
Regulations. If we do not receive sufficient information to enable us to comply to our
satisfaction with relevant legislation, we may be required to suspend or terminate the provision
of services without notice and in such case, we will not be obliged to produce any work
product or information developed by ICRA in connection with such services.

Additional information regarding the relationship between you and the entity making payment
on your behalf (if applicable):
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0] You agree and acknowledge that all fees for the Monitoring of the proceeds by
ICRA shall be paid by you. You agree and acknowledge that we shall not accept
payment of Fee from an entity unrelated to you except otherwise provided herein or
agreed by ICRA in writing.

(i) Notwithstanding the above, ICRA reserves the right to refuse to accept any third-party
payment at ICRA’s sole discretion. ICRA may require additional information
regarding the identity of the entity making payment on your behalf, the relationship
between you and this other entity, and/or the source of funds.

(iii) In the event of any change in the information provided under this clause you agree to
promptly notify ICRA about such change in writing.

(iv) If any other entity is making or makes payment of Fee on your behalf, you agree
to provide the following details:

Reasons for having another entity make
payment on your behalf:

Relationship between you and the entity
making payment on your behalf:

Name of the entity who will make payment
of Fee on your behalf

MISCELLANEOUS
Amendments

No modification or amendment to this Agreement and no waiver of any of the terms or
conditions hereof shall be valid or binding unless made in writing and duly executed by or on
behalf of an authorized representative of both Parties. Notwithstanding the above, the
Monitoring Agency shall have the right to unilaterally amend the terms of this Agreement in
case of any changes as mandated by SEBI and/or RBI or any other applicable statutory or
regulatory authority, from time to time, and such amendment will be binding on both Parties.

Benefit of Agreement

Except as otherwise expressly set forth herein, this Agreement is solely for the benefit of the
Parties. Everyone comprising the Monitoring Agency is entitled to the benefit of all protective
provisions in this Agreement. Nothing in this Agreement will give any person, except a
successor, any legal or equitable right, remedy or claim.

Severability

The provisions of this Agreement are severable. If any provision or part of any provision of
this Agreement shall be determined to be void or unenforceable, then the validity and
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enforceability of the remainder of the Agreement will not be affected. Furthermore, any void
or unenforceable provision will be replaced with a valid and enforceable provision that
preserves, to the fullest extent possible, the same economic, business, and other purposes as
such void or unenforceable provision.

Waiver

Notwithstanding anything contained in this Agreement, the Monitoring Agency may, from
time to time, or at any time at its sole discretion, waive any term or condition of this Agreement
without prejudice to the rights of the Monitoring Agency in respect of any subsequent breach
thereof as long as the same is not in contravention of the terms of the SEBI ICDR Regulations.

Notices

Any notice under this Agreement shall only be effective if it is in writing. Notices under this
Agreement shall be sent to a Party at its address set out below:
In the case of the Company:

Name: Geojit Financial Services Limited

Address: Civil Line Road, Padivattom, Kochi — 682024, Kerala
Phone No.: 9995800002

Email: mini_nair@geojit.com

Attention: Mrs. Mini Nair

In the case of the Monitoring Agency:

Name: ICRA LIMITED

Address: B-710, Statesman House, 148, Barakhamba Road, New Delhi-110001
Phone No.: +912261143406

Email: shivakumar@icraindia.com

Attention: Mr. L Shivakumar

Provided that a Party may change its notice details upon giving a 5 days’ notice to the other
Party of the change. Any notice given under this Agreement shall, in the absence of earlier
receipt, be deemed to have been duly given as follows:

. if delivered personally, upon delivery;

. if sent by post to an address within the same country, two (2) days after the date of
posting;

. if sent by post to an address outside the country of dispatch, six (6) days after the date
of posting; and

. if sent by email, the day after the email was successfully sent.

Any notice given under this Agreement outside of the business hours in the place to which it
is addressed shall be deemed not to have been given until the start of the next period of
business hours in such place.

Governing Law and Jurisdiction

This Agreement and any contractual or non-contractual obligations arising from or connected
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to it are governed by and construed in accordance with the laws of India and subject to the
exclusive jurisdiction of the courts in Delhi.

Force Majeure

Notwithstanding anything to the contrary in this agreement: the monitoring agency shall not
in any event be liable for any failure or delay in the performance of its obligations hereunder
if it is prevented from so performing its obligations due to any act of god, flood, drought,
earthquake, landslide, hurricane, cyclone, typhoon, pandemic/epidemic, famine, fire,
explosion, riots or civil disturbance, war (whether declared or undeclared), act of public
enmity, terrorist act, military action, lockdown declared by government or regulatory order/
notification, other action of government/ other authorities, court order, or industry-
wide/region-wide/ nation-wide strike, lockout, work-to-rule action, go slow or similar labor
action, general failure of electricity or other supply, technical failure, accidental or mechanical
or electrical breakdown, computer/network failure or any reason which is beyond the control
of monitoring agency (“force majeure event”); in such case, the monitoring agency may in its
sole discretion continue with the services or suspend or terminate the services and/or this
agreement with no additional cost or liability to the monitoring agency; and in the event of
suspension or termination of services and/ or this agreement by the monitoring agency on
account of a force majeure event, monitoring agency shall be entitled to receive the fees
accrued for the services provided in accordance with this agreement till the date of such
suspension or termination.

17.8 Assignment

17.9

Neither Party shall assign its respective rights or obligations under this Agreement to any
person without the prior written consent of the other Party.

Relationship

This Agreement shall not be deemed to constitute a partnership joint venture or agent-principal
relationship between the Parties. This Agreement will not be deemed to create any fiduciary
relationship between the Parties. It is agreed that the Parties are independent entities engaged
in the conduct of their own businesses and that this Agreement is being entered into on a
principal-to-principal basis.

17.10 Effectiveness of Agreement

This Agreement shall be effective on and from the date first hereinabove written as the date
of execution and shall be in force till all of the Issue Proceeds, are utilized in accordance with
this Agreement and the Letter of Offer or till the termination hereof as per the provision of
this Agreement.
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IN WITNESS WHEREOF, this Agreement has been executed by the parties or their duly authorized
representatives on the day and date first hereinabove mentioned:

SIGNED ON BEHALF OF ICRA
Digitally signed by
PRAKASH PRAKASH KALAIVANAN
Date: 2024.09.12 18:27:0
KALAIVANAN oo 240 te 182ror

Name: Mr. P. Kalaivanan
Title: Associate Director
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INWITNESS WHEREOF, this Agreement has been executed by the parties or their duly authorized
representatives on the day and date first hereinabove mentioned:

SIGNED ON BEHALF OF THE COMPANY

M I N | NAI R Digitally signed by MINI NAIR
Date: 2024.09.13 11:05:50 +05'30'

Name: Mrs. Mini Nair
Title: Chief Financial Officer
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