
ilr I I il ilil|{Iuutru[lil[!illufltr rffir ril

INDIA NON JUDICIAL

Government of Gujarat

Certificate of Stamp Duty

fi?zrq-{ qqa

Certificate No.

Certiflcate lssued Date

Account Reference

Unique Doc. Reference

Purchased by

Description of Document

Description

Consideration price (Rs.)

First Party

Second Party

Stamp Duty Paid By

Stamp Duty Amount(Rs.)

lN-GJ50053688002035x

24-Nov-2025 03:48 pM

IMPACC (SV)/ gjj sz2T104l SURAT/ GJ_SU

suBt N-GJG J1 32281040301 2960391 62 1 X

GUJARAT COTEX LIMITED

Article 5(h) Agreement (not otherwise provided for)

AGREEMENT

0

(Zero)

GUJARAT COTEX LIMITED

BRICKWORK RATINGS INDIA PRIVATE LIMITED

GUJARAT COTEX I-iMITED

500

(Five Hundred only)

\/

002?L?1688



THIS MONITORING AGENCY AGREEMENT (THE *AGREEMENT'I is entered intothis 25l 1112025 at by and among:

GUJARAT coTEx LIMITED, a company incorporated. under the provisions of thecompanies Act, 1956, and having its iegistered oni". 
"a 

S;;;i'ro.-i, srrurrti complex,opp' Patel Petrol Pump, Amli, Dadra a Nagar Haveli 3g62so (herein after referred toas the "rssuer" 9t th-. "Company", which ixpression shall unless repugnant to thecontext or meaning thereof mean and include its successors and permilted assigns)of the F'IRST PART;

A.

AND

BRIcKwoRK RATINGS INDIA PRIVATE LIMITED, a company duly incorporatedunder the Companies Act, 1956, and having its registered offiCe .i 3.o Floor, Raj AlkaaPark, Kalena Agrahara, Bannerghatta Road, Ba"ngalore -560076 in the capacity ofmonitoring agency appointed in terms of sEBI Reg-ulations (as d.efined. herein below)(nBwI(', which expression shall, unless it is reprignant to the ctntext or meaningthereof, be deemed to mean and include its 
"rr"""".ors and assigns) of the sEcoNDPART.

The company and the Monitoring Agency are hereinafter individually referred to as a"Party" and collectively as ,.parties,,.

WHEREAS:

The Company proposes to issue 85464000 Equity Shares of face value of Rs.5/- each ("Equity shares"), by way of a Right" i*"rrurr"e of equity shares at avalue of INR 5/- as per equity share on tfie record date 1,,Recnrrr
Date") aggregating to INR 42,22,20,000/- (incruding pr.*irrrrl * d";;;il;by the Board of Directors of the Compu.ry l"Bo"rd of Directors,, including anycommittee thereof), pursuant to the proviiions of the Securities and Exchange
P:gd of India (llsue of Capital and Disclosure Requirements) Regulations,
2018, as amended from time to time ("sEBI Regulations,,), and other appiicables-tatutory aJ.d I or regulatory requirements, (hereinafter referred to as theulssue").

The Board of Direct_ors ("Board") have , uid.e a resolution passed at its meetingh:13 ol Saturday,22/11/2025, authorized the Issue to raise funds at a priceof Rs. 5/-, as may be determined by the Board.

In connection with the Issue, the Company shall Iile the offer Document withthe securities and Exchange Board 
?{ Indi; ("sEBr"), BSE Limited (,,BSE,, / the"Stock Exchange") in accordance with the sEgt Regulations.

B.

C.

D. In relation to
from

the Issue, the company has received in-principle approvals dated
BSE Limited.

on receipt of the listing and trading approvais from each of the stockExchange(s), the Gross proceeds depositli in the account(s) opened and
g3lntained by the company with the Banker to the Issue, ,rurrr"iy rcIcr BANKLIMITED ("Banker to the Issue") for this purpose, shall be transferred to theIssue Monitoring Account or any othei account as may be decid
accordance with Applicable Law. J - - --/il
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LIMITED ("Banker to the Issue") for this purpose, shall be transferred to theIssue Monitoring Account or any other account as may be decided, in
accordance with Applicable Law.

F' In terms of the SEBI Regulations, the Company is required to appoint amonitoring agency, which shall monitor the uss of the Gross proceeds 
1asdefined hereinafter) of the Issue in accordance with the terms of the objects ofthe Issue (as defined hereinafter) in the offer Document. Accordingly, bised on

the above representations by the Company in respect of the Issue, th.'Co*pu,ry
hereby appoints and BWR hereby.gr""" io act as the "Monitoring Agen.y,, fo.monitoring the use of the Gross Pioceeds in accordance with the terms andconditions of this Agreement and subject to the SEBI ICDR Regulations andother Applicabte Laws.

G' This Agreement is executed and delivered to define the obligations of the
Company to deposit the amount raised through the Issue in the Issue Monitoring
Account(s) (as defined hereinafter) and, the role of the Monitoring Agency tomonitor the Gross Proceeds deposited in the Issue Monitoring Accorlntls; as perthe schedule of utilization of proceeds of the Issue mentioned in the offerDocument (the "Utilization Schedule,,).

NOW, THEREFORE, in consideration of the foregoing and the mutual promises,
covenants, and agreements set jol,f, in this Agreement, and for other good andvaluable consideration, the sufficiency of which is hereby acknowledgJ by theParties, the Parties hereby agree as follows:

1. Definitions and Interpretation

1.1 Definitions:

"Applicable Laws" shalt include all applicable laws which may apply to theParties to this Agreement,. including iules, circulars, directio.rr, gr.,idelines,
guidance, bye-laws, regulations and notifications made thereunder ind havingthe force of law, including policies and administrative and departmentalregulations and guidelines of Governmental Authorities, and judgments,
decrees, injunctions, writs and orders of any court or tribunal, as- miy be inforce and effect during the subsistence of this Agreement.

"Equity Shares" shall mean equity shares of the Company of Rs. 5/- each.

"Report"/ "Monitoring Report" shall mean the report(s) issued by theMonitoring Agency (monitoring the use of Gross Proceeds) determining wlietherthe Gross Proceeds have been utilized for the purpose as mentioned in theutilization schedule. The Report shall be submitted to the Company in theformat prescribed under Schedule XI of the SEBI Regulatior,.r,'r.r"may beamended from time to time.

"Offer Document" | "Draft Letter of Offerr, | ,rLetter of Offer,, shall meanthe Draft I Letter of offer to be filed by the company with SEBI, the Registrarof Comfranies (RoC)- andlor Sfnnlz Rrznlra--o i- -o-^^^+ ^r+r^^ r^----



"Objects of the Issue" or "Objects" shall mean the objects of the Issue as set
out in the Offer Document.

"Gross Proceeds" for the purposes of this Agreement, shall mean the gross
proceeds (including the proceeds raised for general corporate purposes) that are
available to the Company from the Issue.

"Issue Monitoring Account" shall have the meaning given to such term in
Clause 3.3 of this Agreement.

"Stock Exchange" shall mean the BSE Limited.

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

Terms not defined under this Clause or in this Agreement shall have the
meaning ascribed to them in the Offer Document, unless the context specifies
otherwise.

1.2 In this Agreement, unless the context otherwise requires:

1.2.L words denoting the singular number shall include the plural and uice uersa;

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;

7.2.4 references to the word "include" or "including" shall be construed without
limitation;

1.2.5 references to this Agreement or to any other agreement, deed or other
instrument shall be construed as a reference to such agreement, deed, or other
instrument as the same may from time to time be amended, varied.,
supplemented or noted or any replacement or novation thereof;

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

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

L.2.8 unless otherwise defined, reference to the word 'days'shall mean calendar
days.

6-P.F-A



2.1

The Issue Monitoring Account

Establishment of Issue Monitoring Account

The Company wiil establish an account, which will be designated as
Monitoring Account in which the Gross Proceeds shall be deposited from the
escrow accounts, opened in terms of the Banker to the Issue Agreement after
the receipt of listing and trading approval by the Company with respect to
Equity Shares to be issued in the Issue (the "Issue Monitoring Account").
While such Gross Proceeds for the Issue deposited in the Issue Monitoring
Account will be utilized by the Company towards Objects of the Issue, the
Monitoring Agency shall be liable to monitor only Gross Proceeds in terms of
this Agreement and Applicable Laws.

2.2 Documentation

The Company shall submit the following information / documents to the
MonitoringAgency:

(a) A certilicate to be issued by statutory auditor/peer reviewed audit firms,
banks, management /directors of the Issuer and any other authorised
personnel, consultants or experts, as the case may be, tentatively within
ten (10) calendar days, after the end of each quarter:

(b) Subject to Applicable Laws, the declaration to be issued by any of the
following person amongst:

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

(ii) authorized officer of the Company, who is authorized, by the Board of
directors of the Company or a duly authorized committee of directors,
(collectively referred to as the "Authorised Signatories"); detailing the
utilization of the Gross Proceeds in accordance with the Objects of the
Issue to be provided. In the event, the Company is not in a position to
obtain the signatures from one or both of the Authorised Signatories,
then the Monitoring Agency ffiay, in its sole discretion, allow the
Company to obtain the signature from any other authorized signatory
as authorizedby the board of directors/duly authorised committee of
the Company.

(c) Any other additional documents or information that the Monitoring
Agency may request from the Company, which it considers necessary foi
the purposes of undertaking its obligations under this Agreement or as
required under Applicable Laws.

"{6ffi}..
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2'3 Determination and Notice of Amounts of Deposits and Withdrawals

In determining any amounts that had been withdrawn, paid, allocated ordeposited pursuant to this Agreement, the Monitoring ngency shall be entitledto rely on all the quarterly budgets/ requisitions/information/certificate ofpayment of the company as shared by the company and certificate of thestatutory auditor/peer reviewed audit firm shared by irr. Co*p.ry.

3. Appointment of Monitoring Agency

3' 1 BwR, in its capacity as the Monitoring Agency, shall fulfil such duties andobligations as may be prescribed und"i tn". sEer ICDR Regulations and theApplicable Laws, including the following:

(a) Delivering th: Report (containing details of utilization in accordance withthe objects of the Issue set out under the offer Document and deviations,if any), and such other documents, agreements, instruments andcertificates as are prescribed under the SBBI Regulations which are to beprepared, executed and/or delivered by a Monitoring Agency to thecompany post receipt of all ";;J;i#ormation from i-he company andthe statutory auditor/peer reviewed Ludit firm after each quarter, in theprescribed format in schedule XI of the SEBI Regulations to the company,(which shatt stand amended and modified, without any further act, if thereis any amendment to Schedule XI or other relevant prorrl.iorrs of the 3EBIRegulations);

(b) For the sake of duly fulfilling the obligations under this Agreement, BwRshall have the right to inspect all relev-ant and necessary record.s, registersand accounts of the Issuer as may be necess.ary for th. pl.po..s of carryingout its duties effectively, provided that the issuer i" gi;.;; prior notice inthis regard;

(c) The Monitoring Agency will depend on the declarations/inform ation/documents/statements provided ty the management of the Issuer and thestatutory auditor/peer reviewed audit firmI and consultants 1r anyjappointed by the Issuer. Monitoring Agency shali not be required to verifythe authenticity of such ae"ctaiations/-information/ documents/statements provided by the management and the statutory auditor/peerreviewed audit firm and consultarits (if any) appointeJ uv ,rr" Issuer. Incase the M.onitoring Agency is not satisfied *ith th. .!"por""s or therepresentations of the Issuer, it reserves the right to issue a qualified reportin instances where it deems fit and shall highfight it" 
"orr".rns along withthe reasons' The Monitoring Agency also reserves the right to highlight anysuch concerns to SEBI;

(d) Take such action and do such other acts, deeds or things as may berequired under the provisions of the SEBI ICDR Regulations to dischargeits responsibitities as the mon-itoring agency. ftris includes seeking

:r# ::1,f " " :: r,,:"_ 
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statements/ independent legal opinions, etc. to help it effectively dischargeits responsibilities ." . *orritoring agency;

(e) Review of the information / documents /. statements (including the bankstatements) received from the c^ompany with regard to the use of the GrossProceeds including the status of activities proposed to be funded out of theGross proceeds as stated in the offer Document;

(0 BwR shall be issuing the Report till 1 oooh of the Gross proceeds raisedthrough Issue are uulized as per the .EBI Regurations;

(g) BWR shall take due care to produce Monitoring Reports that are free oferrors to the best of its abitities;

(h) BWR wili share a draft report with the Issuer and give reasonable time tothe issuer to revert with additional information Jr clarifications on thedraft, before^finalising the Report which shail u. .rru..d with the AuditCommittee of the Boaid; and

(i) A11 activities of BwR as a credit Rating-Agency, including MonitoringAgency activity under this- Agreement, .hu be subject to policies framedby BwR (including amend*Lt7rpdaiio., from tim! to time) under 5EBIdirectives including but not limited to conlidentiality policy, guidelines for

ft:*r:yith 
conflict of interest for investment/ traoing by credit Rating

3'2 The Monitoring Agency agre^e: to comply with the securities and ExchangeBoard of India (Prohibition of Insider tialingl Regulations, 2015, as amendedwith respect to the Company.

s.s

In consideration of BWR acting as the Monitoring Agency as per the terms ofthis Agreement, the comp"".y shail pay ; non-refunaaute fee on terms asmutually agreed under ,i:. Engaglment Letter dated 2s l rr l2o2s("Engagement Letter") plus applicable"iniirect taxes (including GST), statutorydue and levies (at the ipplicibte rate in force; and any other travel and out-oi-pocket expenses as BWR may incur for proui.io, of i\rl.;ia;ring Report underthis Agreemenl The compaly agrees to pay or reimburse BWR for theseexpenses' The Parties agree that ihe company shall pay BWR all dues andreimbursements for all .*p"r..". for the perioa trrat bwn has acted as theMonitoring Agency in rerati,on to the services rendered.

4. Company Undertakings

4' 1 The company recognizes that compliance by the Monitoring Agency with theterms of the SEBI Regulations and any othei ,equi..*ents Jtipulated by SEBIor the Stock Exchanges is depelfen"t 
";;; it'rrrrrirnirrg ,o trr. MonitoringAgency, the requisite information/do"r-..,t" as and when-required within thetimelines specified by the Monitorins Ac,enn'



4'2The company shall provide all the required information, which shall be true,
ffi:H:ffi1,X;l[:""";:, as per the agreed timelin.' u.i*..n the co-pa.,ya,ra

4'3 The company shall inform, the Monitoring Agency as to the use of the GrossProceeds and shall be obliged t" i"."i.rr- sucrr do".,r.r..rt", papers andinformation as.may be requir.l a..".bli;; the uonit"ri"s'egency to effectivelymonitor the utilization of the Gross pro"..ar.

4'4 For Monitoring Agency to perform its role effectively, the company will fulfil itsobligations including tut not limited to sharing of the required information ona timely basis and timely payment of fee. In the absen." oi this, the MonitoringAgency may qualify its report -drly capturing any non-cooperation from thecompany, in terms of sharing the ..q"iiii. i.rlor*Ltio, o,. .ro.r-payment of thefee and may also inform sEBi and the stock exchange/. *n".. the security ofIssuer is listed, of any non-cooperation by the co-pirry. " l

4'5 The company shall ensure that the Gross proceeds are utilized only for thepurposes as mentioned in the objects of the Issue and shall, at its cost, as andwhen ca,ed upon by the Moniioring agency, take such steps as may benecessary to prove the same.

4'6 The Monitoring Agency shall have the right to inspect the records, registers andaccounts of the company as may be neless"rv r* g. purfoses of carrying outits duties in accordr'.r." with *o.rito.irs li crr"" p.o"".i", provided that theMonitoring Agency has given a prior .,oIi". in writing to il. company in thisregard.

4'7 rn addition to the above, the company shall cooperate with the MonitoringAgency in order to enable it to carry-ouithe review i9, tnl fr.po.. of providingthe Monitoring Report including p.ouiJi"g informatiol t-rrlt is true, adequateand timely and such other necessary assistanc. to .rr.ble the MonitoringAgency to perform its duties p.r."r.it-to tni" Agreement and .EBI ICDRRegulations.

4'B The company shall ensure that all relevant and necessary information or dataas sought by the Monitoring Agency for preparation of the Report, is to beprovided to the Monitoring egency *ltrrir, f working days from the end of eachquarter' The company shall .r"Lr. that such inrJrmatlon- is true, complete,accurate and not misleading.

4'9rn accordance with Regulatio"^32 and any other applicable provisions of theSEBI Listing Regulations, the company sliall furni# to the stock Exchanges,on a quarterly basis, a statement on deviations, if any, in the utilization of theGross proceeds of the Issue.

4' 10 company shall ensure that the Reqgt is placed before the audit committee ofthe Board for its comments as per SEBI rion Reguratiorr" ..ra incorporate thecomments of their board of director or arrdit r.^rn-irrao i- +1-^ h



company shall ensure that within forty-five (45) calend,ar days (or such otherdays as may be prescribed under releva-nt SEBI ICDR Regulations) from the endof each quarter, Report of the Monitoring Agency is publicly disseminated byuploading it on its website as well as suuirittea to ttre stock Exchanges.

4' 11 Company acknowledges that BWR is in no way liable for any breach and/ ornon-compliance by the Company of its undertakings under this Agreement orApplicable Law.

4'72 company hereby acknowledges and agrees that the terms of this Agreement aresubject to revision in accordance with Applicable r,"* or 
""y "o*.rrnication orguidance received by BWR from SEBI frLm time to time.

5. Representations, Warranties and Covenants

5' 1 As of the date of this Agreement, both parties represent and warrant to the otherthat (which representations shall 
"o.rlirrr" to be true and correct on each dayduring the currency of this Agreement):

5'1'1this Agreement constitutg:. valid, legat and binding obligations on theCompany and is enforceable against th; Company in iccordance with theterms hereof;

5'1'2the execution, delivery and performance of this Agreement and any otherdocument related hereto by it has been duly authoiised and do not and wiilnot contravene any provisions of, or constitute a default under (a) any 1aw,regulation, judgement, decree or order of any governmentai authoriiy, 101its organisational documents, or (c) any othei ig...*.rt or instrument orundertaking to which it is a party or which i" ii"Ji"j on it or any oiii.assets.

5'2 As of the date of this Agreement, company represents and warrants to theMonitoring Aggncy that (which represeniatiins irrr.tt continue to be true andcorrect on each day during the currency of this Agreement):

5'2'1it has the requisite power to open and maintain the Issue MonitoringAccount and has taken ail necesiary corporate and other actions requiredto authorize the opening and maintenance thereof upon the terms referredto herein and the execution of all such documents as are necessary for thepurpose thereof;

5'2'2it shall at any time and from time to time upon the reasonable writtenrequest of the Monitorins 
fs-encv promptly ,.rrd drrly deliver or permit thedelivery of any and all such furthei aetalts, informaiiorr,-irr.truments anddocuments as the Monitoring Agency may consider necessary for thepurpose of monitoring the Gross proceeds ol th" Issue.

5'3 As of the date of this Agreement, the Monitoring Agency represents and warrantsto the Companv that: ,,,::-.



6.

5.3.1it shall exercise diligence, care and skill while discharging the work
assigned to it in relation to the Gross proceeds;

5.3.2it will not take up any activities which are likely to be in conflict with its
own interests, interests of the Company, the Issue, its activities as the
Monitoring Agency or contrary to the directions issued by SEBI or under
any other Applicable Laws;

5.3.3The Monitoring Agency further confirms that it has due authority and valid
registration as required under Applicable Law to act as the monitoring
agency for the Issue and it is not prohibited from acting as a monitoring
agency by any judicial, regulatory or administrative body.

Directions of Stock Exchanges / SEBI / statutory Authorities

BWR reseryes the right not to share the Report to the Company if BWR is
ordered to do so to comply with any instructions, requir".r,..ri or order of the
Stock Exchanges or SEBI or any other government, statutory, judicial,
regulatory or any other authority under Applicable Law. In such cises, the
Monitoring Agency shall intimate the Company of such instruction/restriction
unless prohibited to do so by such government, statutory, judicial, regulatory
or any other authority under Applicable Law. BWR may share the Report and-/
or any information (including confidential information received from you) with
any government, statutory, judicial, regulatory or any other authority or with
its auditors under Applicable Law, if required to do so.

Rights and duties of Monitoring Agency and Indemnity

7.1 The Monitoring Agency:

(a) shall, except to such extent as may otherwise be provided herein,
refrain from exercising any right, power or discretion vested in it as
agent;

(b) shail review the information/ documents/ statements (including
bank statements) received from the Issuer showing use of the Gross
Proceeds including the status of implementation of the activities
proposed to be funded out of the Gross Proceeds, as stated in the final
Offer Document.

(c) shall take such action and do such other acts, deeds or things as may
be required under the provisions of the ICDR regulations to discha.g!
its responsibilities as the monitoring agency. ini" includes seekiig
clarifications on the information/ documents/ statements provideJ
by the Issuer, seeking additional documents/ certificationiT bank
statements/ independent iegal opinions, etc. to help it effectively
discharge its responsibitities as a monitoring agency.

,6;\
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(d)

(e)

shall deliver the monitoring report to the Issuer in the format asprescribed in the SEBI ICDR regulations, on a quarterly basis (or anyo.ther frequency as prescribed by SEBI in its rcpn regulations fromtime to time.

undertakes to perform only such duties as are specifically set forth inthis Agreement and no implied covenants or obligations .rr^U be readinto this Agreement against the Monitoring Agency unless requiredunder Applicable Law;

shall not be required to expend or risk its own funds or otherwiseincur any financiar liability in the performance of any of its dutieshereunder, or in the exercise of ,.rry tr its rights or powers, if there isreasonable ground for believing that the repayment of such funds orindemnity satisfactory to it against such ii"k o. liability is notreasonably assured to it;

may rely on and shall be furly protected in acting on, or in refraining
fr-om acting in accordance wilh, any resolution, certificate, certificateof statutory auditor/peer reviewed audit firm approved by thecompany, or any other statement,-instrument, opiniorr, ,.port, riotice,request, direction, consent, order, appraisal'or othei paper ordocument believed by it to be genuine and to have been ,Gir.a ".presented to it pursuant to this Agreement by the proper p".rty o,parties;

shall be entitled to refrain from taking any action in accordance withany information given under this Agreiment to the extent (and duringthe time that) such information is, in the reasonable determination of
lht Monitoring Agency, uncertain, ambiguous, incorrect, orinconsistent with the objects of the IssuJ and the UtiiizationSchedule. Provided that, the Monitoring Agency shal after the receiptof any such information, notify the comlpany of such uncertaingr,
ambiguity, incorrectness or inconsistency, and until such time as theaforesaid uncertainty, ambiguity, incoriectness or inconsistency isresolved, the Monitoring Agency shal not be requireJ t" iJ. 

"Jtio.,in accordance with such-information as aforesaid, and sharl beprotected by the Company from any liability in connection therewith ifsuch uncertaintJr, ambiguity, incorrectness or inconsistency has not
P*."-.g9rified by the company, save and except in case of any defaurt,bad faith, fraud or negligerc" o., the part or trre Monitoring Agency;

may execute any,of the powers hereunder or perform any dutieshereunder through agenti or attorneys, at its own cost and theMonitoring Agency shall be r.rpo.r.ibl. for any misconduct ornegligence on the part of any agent or attorneys appointed by ithereunder, provided the company has been gr"." prioi'i"ti*"*tiJ" .rappointment of such agents or attorn"y" u.rd' the Monitoring egencyhas entered into arrangements / u.g.i.*".rts witrr such 
"g.rit" o.attornevs to inrlernnifrr flra--IJl^-i{^-i-- A-^-^-- -,- r ,r
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all claims, losses, expenses and liabilities that the Monitoring Agency
and I or Company might incur due the misconduct or negligence on
the part of any such agent or attorneys;

ti) Monitoring Agency shall stand fully discharged of all legal obligations
under this Agreement if it has acted bona fide and, in good faith, in
pursuance of the written statements, documents or information
(including via email or facsimile) provided by the company.

(k) Monitoring Agency shall not be responsible for obtaining any
regulatory or governmental or other approvals in respect of
transactions contemplated herein and shall not in any manner be
obliged to independently validate such approvals.

(U Notwithstanding anything contained in this Agreement, the
Monitoring Agency shall not be obliged to do or omit to do anything if
it would constitute a breach of any Applicable Laws and Monitortg
Agency shall not be liable under this Agreement for non-performance
of any obligation that is contrary to Appticable Law.

7.2 Indemnity

a) The Company shall indemnify and hold harmless the Monitoring
Agency, its directors, management and employees against all direct anJ
reasonable costs (including but not limited to attorney fees), losses and
damages incurred, including any third party claims and,lor any claims
which the Monitoring Agency incurred as a consequence of any ord,er Iawardf fines/ penalties/ taxes payable by the company *hi.h u..
made on the Monitoring Agency in respect of all or any part of the Issue
Monitoring Account, or for breach of applicable law, 

-breach 
or non-

observance of the terms and conditions of this Agreement by the
Company, or breach of representations and warrantieJUy tfre Company,
including as a result of any false, inaccurate or misleading information
of any nature provided to BWR and on which BWR r.r.y h.re relied
while providing the Report under this Agreement, provided further that
the Company shall not be liable to indemnify for any losses suffered by
the Monitoring Agency if such losses are directly attributable to willful
misconduct or gross negligence or fraud on the part of the Monitoring
Agency.

b) It is hereby clarified that neither Party shall be liable to the other for
any indirect, incidental, consequential, special, exemplary, damages
arising out of or in connection with this Agreement .u.r, if the other
Party has been advised of the possibility of such damage.

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

,'fAI\



8. Limitation of Liability

8.1 The Monitoring Agency shall be at liberty to accept a 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 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.

8.2 The Monitoring Agency undertakes to perform only such duties (and the
ancillary duties in connection therewith) as are specifically set forth in this
Agreement and as are required by applicable laws.

8.3 Monitoring Agency shall have no responsibiiity, other than as required by
Applicable Laws, to verify the authenticity of any order of a competent body,
court or tribunal or any ruling of any arbitrator/s in proceedings between or
concerning the other Parties and may rely, in good faith and without any
liability, upon the contents thereof; Other than as required by Applicable Laws
or by order of a court, tribunal, 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 powers, if there is reasonable ground for believing that the repayment of such
funds or indemnity satisfactory to it against such risk or liability is not
reasonably assured to it

8.4 The Monitoring Agency ffi&y, to the extent permitted by Applicable Laws, rely on
any resolution, certificate, certificate of statutory auditor/peer reviewed audit
firm approved by the Company, or any other statement, instrument, opinion,
report, notice, request, direction, consent, order, appraisal or other 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 its authorized offlcial and whose
specimen signatures are contained herein or any other persons as may be
authorized by the Company in writing from time to time.

8.5 The Monitoring Agency, to the extent permitted by Applicable Laws, shall be
entitled to refrain from taking any action in accordance with any intimation
given under this Agreement to the extent (and during the time that) such
intimation is in the reasonable determination of the Monitoring Agency,
uncertain, ambiguous, incorrect, or inconsistent with the Objects of the Issue
and the Utilization Schedule, provided that the Monitoring Agency shall after
the receipt of any such intimation, notify the Company of such uncertaint5r,
ambiguity, incorrectness or inconsistency, and until such time as the aforesaid
uncertainty, ambiguity, incorrectness or inconsistency is resolved, the
Monitoring Agency shall not be required to take action in accord.ance 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 as the statements of the Company,
and the Monitoring Agency shatl not be liable, to the extent permitted by
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Proceeds it receives pursuant to the Objects of the Issue and Utilizatron
Schedule hereinafter;

8.7 Notwithstanding anything to the contrary contained herein, the parties agree
that, to the extent permitted by applicable laws, in no event shall either party
be liable for any indirect, incidental or consequential damages, or for any
amounts claimed for lost business, opportunities or profits of the other p*ty,
business interruption, loss of goodwill, loss of data, in relation to or arising out 6f
this Agreement.

9. Term and Termination

9.1 This Agreement sha1l be effective on and from the date first hereinabove written
as the date of execution and shall be in force until provision by BWR of the last
Report to the Company after LOOo/o of the Gross Proceeds are utlhzed or until
termination as per the provisions of this Agreement.

9-2 Neither Party has right to terminate this Agreement, except for the reasons as
may be prescribed by SEBI or under the SEBI Rules or Regulations or
Guidelines framed thereunder from time to time, till BWR submits report
confirming lOO% utilization of the Gross proceeds.

9.3 Subject to clause 9.2 above, both the Parties shall have an option to terminate
this Agreemen, by providing 30 days prior written notice to other party. The
Party terminating this Agreement shal1 intimate SEBI and the Stock
Exchange/s, in which the security of the Issuer is listed, the reason for
termination of this Agreement along with the termination notice/letter. The
termination shall be effective after 30 days from the date of the termination
notice or due date of publication of next Monitoring Agency Report, whichever
is later.

9.4 During the termination notice period, BWR shall capture the reason for
termination of the Agreement, in the report issued to the Issuer, during such
period. The Monitoring Agency will display on its website regarding inforiration
of the termination of this Agreement.

1O. Confidentiality

During the term of this Agreement, the Monitoring Agency shall not make public
and disclose any information received by it from the Company to any other
ParU, without prior written consent from the Company, which shall not be
unreasonably withheld, however, the Monitoring Agency may disclose
information to SEBI, Stock Exchange/s where the security of tire Issuer is listed
or to any government, judicial, regulatory authority, if required under SEBI
Regulations or Applicable Law, or to its auditors without prlor approval of the
Company. However, this does not preclude the cred.it ratings aclivity utilizing
the insights gained from the monitoring agency activity in general- and posl
publication of Monitoring Agency report, utilizing the information received from
the issuer in soecific for formino eredif nninin'.o



1 1. UPSI
In case the Company is sharing any unpublished price sensitive information
("UPSI") with BWR which may materially affect the price of the securities of the
Company, the Company shall record BWR as a recipient of such UPSI in its
Structured Digital Database ("SDD"). In such cases, Company agrees to keep
BWR informed of the details it records in its SDD.

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

12. Disclaimer

12.1 The Monitoring Report is intended for the jurisdiction of India only. The Report
does not constitute an offer of services. Without limiting the generality of the
foregoing, nothing in the Report is to be construed as BWR providing or
intending to provide any services in jurisdictions outside India, where it does
not have the necessary licenses and/or registration to carry out its business
activities referred to above.

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

12.3 BWR will not be aware that any user intends to rely on the Report or of the
manner in which a user intends to use the Report. Anybody who uses the
Report assumes full responsibility for how they use it and for any decisions
they make based on it; BWR disclaims all liability with regard to such usage.
In preparing the Report, BWR will not have taken into consideration the
objectives or particular needs of any particular user.

12.a Neither BWR nor its affiliates, third-party providers, as weil as their directors,
officers, shareholders, employees or agents guarantee the accuracy,
completeness or adequacy of the Report, and shall not have any liability for
any errors, omissions or interruptions therein, regardless of the cause, or for
the results obtained from the use of any part of the Report. BWR and each
aforesaid party disclaim any and all express or implied warranties, inciuding
but not limited to any warranties of merchantability, suitability or fitness for
a particular purpose or use or use.

12.5 BWR or its associates may have other commercial transactions with the Issuer
to which the Report pertains. BWR may rate the issuer or any debt
instruments / facilities issued or proposed to be issued by the Issuer that is
subject matter of this Report. BWR may receive separate compensation for its
ratings and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facilities, securities or from obligors.

12.6 Unless required under any applicable law, this Report should be used by the
Company only in respect of the Issue and not in any form without prior written
consent from BWR.



12.7 The Monitoring Agency Report does not constitute a commentary on the
quality of the objects of the Issue, reasonableness of costs or spending by the
Issuer against any objects/heads or assurance on outcome of such spending.

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

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

12.10 The 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, 2013. The Monitoring Agency is issuing the Report solely in
the capacity of a Monitoring Agency and that the same shall not be construed
to be an opinion of an expert, as it relies on certificates, confirmations and
representations of reliable stakeholders such as statutory auditor/peer
reviewed audit firm, banks and others.

l2.ll The Report is not an audit, expert advice, fraud detection or forensic exercise
by BWR. The Report is provided by BWR as an independent third party opinion
based on information it receives from the Company and, if relevant, other
inputs received by BWR from the sources it considers reliable. BWR is not
bound to independently validate or assess the veracity of any such
information. BWR does not guarantee the completeness or accuracy of the
information on which the Report is based. BWR shall be entitled to rely on
such information in providing the Report. The Report is not a recommendation
to buy, sell or hold any instrument issued by the Company. The Report is
prepared by BWR taking a professional view of the relevant information
(including information provided by the Company).

12.12 The Monitoring Agency's role does not comprise, nor does it have
wherewithal, to ensure that funds withdrawn from the Monitoring Account are
actually applied for the purpose for which they were withdrawn. The
Monitoring Agency shall rely on the certificates submitted by the statutory
auditor/peer reviewed audit firm and information/document shared by the
Company to submit its report on utilization of proceeds in relation to the
objects of the issue.

12.L3 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 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
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do so by the Company.

12.75 As Monitoring Agencies rely on the due diligence conducted by statutory
auditor/peer reviewed audit firm or other experts, the users of the Monitoring
Agency Report shall not hold Monitoring Agency liable for any loss or liability
arising out of their use of the Report.

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

13. Miscellaneous

13.1 Partial Invaliditlr and Exercise of Remedies

If any provision hereof is invalid or unenforceable in any jurisdiction, then,
to the fullest extent permitted by law, (i) the other provisions hereof shall
remain in full force and effect in such jurisdiction and shall be liberally
construed in order to carry out the intentions of the parties hereto in respect
of and including any provision hereof which is invalid or unenforceable as
nearly as may be possible; and (ii) the invalidity or unenforceability of any
provision hereof in any jurisdiction shall not affect the validity or
enforceability of such provision in any other jurisdiction.

13.2 Assiqnment

This Agreement shall be binding upon and inure to the benefit of each Party
hereto and its successors and assigns. This Agreement is not intended to
confer upon any Person other than the Parties hereto any rights or remedies.

However, a Party to this Agreement shall not assign its rights andl or duties
under this Agreement without prior written consent of the other Party.

13.3 Amendment & Waiver

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 of these presents, unless decided otherwise.

Notwithstanding anything stated in this Agreement, the Parties to this
Agreement may, from time to time, or at any time, by mutual consent (in
writing) waive such terms and conditions of this Agreement, so long as the
same is not in contravention of the terms of the SEBI Regulations or
Applicable Law.

13.4 Enelish Language

This Agreement and all documents to be furnished or communications to be
given or made under this Agreement shall be in the English language or, if in
another lansuase. shall be accornraanied bv a translation into Enslish



certified by a representative of the respective Party, which translation shall be
the governing version thereof.

13.5 Survival

A11 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
regulations.

13.6 Notices

Any notice, demand, communication or other request (individually, a
"Notice") to be given or made under this Agreement shall be in writing in the
English language. Such Notice shall be delivered by hand, airmail (postage
prepaid), recognuzed overnight courier service, email, facsimile or registered
post to the party to which it is addressed at such party's address specified
below or at such other address as such party shall from time to time have
designated by fifteen (15) Business Days'written Notice to the party giving
such Notice, and shall be deemed to have been duly given or made when
delivered as aforesaid.

For the CompanA:

GUJARAT COTEX LIMITED
Shop No. 3, Shanti Complex, Opp. Patel Petrol Pump, Amli, Dadra &
Nagar Haveli 39623o
Contact Person Name: Shaileshkumar Jayantkumar Parekh
Email Id: jayprabha@hotmail.com
Mobile No.: +9L 93279 77729

For the Monitoring AgencA:

BRICKWORK RATINGS INDIA
3'd Floor, Raj Alkaa Park,
Bangalore 56O076
Contact Person Name:

PRIVATE LIMITED
Kalena Agrahara, Bannerghatta Road,

Email Id
Phone no O8O-4O4O994O 14o,4o.9999

14. Governing Law and Jurisdiction

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



INWITNESS I|IIIEREOF, the Parties haue enteredinto tltis Monitoing Agency Agreement

onthe date mentioned qboue

For GUJARAT COTDX LIMITDD For BRICKWORK RA?IJVGS INDIA
PRIVATE LIMITDD

< I Dzzltt'h

Shai leshlcumar J, Parekh
Managing Director (DIN: 01246270) Authorized Signatory


