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About CRISIL Limited

CRISIL is a global analytical company providing ratings, consulling, and risk and policy advisory services. We dre India’s leading
ratings agancy. We are also the foremost pravider of high-end consulting to the world's largest banks and leading corporations,

CRISIL |s majority owned by S&P Global Inc., a leading provider of transparent and independant ratings, benchmarks, analytics
and data to the capital and commadity markets worldwide.

About CRISIL MIEA

CRISIL MIZA s India's Iargest independent integrated consulting house. Wa provide insights, opinion and analysis on the Indian
economy, industry, capital markets and companies. We also conduct training programs to financial sector professionals on a
wide array of technical issues. We are India's most credible provider of economy and industry consulting. Our industry consulling
covers BE sectors and is known for its rich insights and parspeclives. Dur analysis is supporied by Inputs from our network of
more than 5,000 primary sources, including industry experts, industry associations and trada channels. We play a key role In
India's fixed Income markets. We ame the largest provider of valuation of fixed income securities to the mutual fund, insurance
and banking industries in the counlry, We are also the sole provider of debt and hybrid indices to India's mutual fund and lifa
insurance industries. We pioneared independent equity consulting in India, and are today the country’s largest independent equity
consulting housa. Our dafining frait is the ability 1o canvert information and dala into expert [udgements and forecasts with
complete objectivity. We leverage our desp understanding of the macro-aconomy and our extenszive sector coverags lo provide
unique insfghts on micro-macro and cross-sectoral linkages. Our talent pool comprises economists, secior experis, company
analysls and information management spechalists.

CRISIL Privacy

CRISIL respects your privacy. Wa use your contact information, such as your name, address, and email id, to fulfil your regue st
and sarvice your account and to provide you with additional information from CRISIL and other parts of McGraw Hill Financal
you may find of interest,

For further information, or o let us know your preferences with respect Lo receiving marketing materials, pleasa visit
www.crisil.com/privacy. You can view McGraw Hill Financial's Customer Privacy Policy st hittpifwww.mhfl.comiprivacy.
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1. TIMELINE & DELIVARABLE FORMAT

1. The target timelines for providing the deliverables are as stated below:

MILESTONE TIMELINES

Submission of Draft 5 weeks

From the date of confirmation

Final report 1 week

The above timeline is after submitting the draft documents and
receiving feedback from client
Final document will be 2ent in the word format.

2. These target timelines are only indicative and subject to changes. CRISIL will notify client as soon as reasonably

practicable if it is necessary lo revise the target timelines. In addition to the T&C and section B below, the target
timelines are subjact to:

« Timely availability of any sourced information, and
« Client generally cooperating with CRISIL in the provision of the Services.

3. The report will be Microsoft word file converted into pdf as desired by the client. The document will be in
converted PDF report format.
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2. PROFESSIONAL FEES

1 Professional fees

1. Fees. Lump sum professional fees payable to CRISIL Limited for the scope of work outlined above shall be
Rs. 23,00,000/- (Rs. Twenty-Three Lakhs Only/-) + GST

2. Taxes and statutory levies shall be as stated in section 4 of this Proposal.
2 Payment Schedule

1. Client shall pay in accordance with the payment schedule set out below:

PARTICULARS FEE (% BREAK-UP)
Commencement fea BO%
Submission of Report 40%

* Please nole-

=  Consent letter will be Issued post 100% of the payment is done by the client
« Above fees is nol linked with the success ef IPO, Invaices will be rafsed once the report is submitted

2. Client shall pay each invoice within 15 working days from the date of invoice. Work will commence only after
the above mentioned fee is received. All payments will be made by cheque or other normal banking channals
to the order of CRISIL Limited payable at par in Mumbai. If Client wishes to remit money by online transfer
or similar mode, Client may do so to the credit of CRISIL Limiled, the details of which are given below:

MName of the Bank: |CIC| Bank Limited
Account Number; 003205000032
Account Type: Current

SWIFT Code: ICICINBBCTS

IFSC Code: ICICO000032

Branch Code: 000032

3 Currency of Payment

~ o apop

Charges are payable in Indian Rupees, unless CRISIL expressly agrees otherwise in writing., Where Client
remits Charges in a currency other than Indian Rupees, Client shall remit such amount in the remitting
currency as would ensure CRISIL receives in Indian Rupees an amount no less than the Charges.

4 Taxes and Statutory Levies

1. In addition to Fees, Client shall pay CRISIL all taxes and statutory levies as may apply, such that after paying

the applicable taxes and statulory levies (other than those that apply on CRISIL's net income), the Fees that
CRISIL receives, is not less than as set out in section.

2. Where Client is located in India and makes payment under the Agreement out of its offices in India (and not
otherwise) the following provisions shall apply with respect to payment of Feas:
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» Client may deduct income tax al scurce from its payment of Fees (and other Charges if applicable)
under this Agreement at the least rate required for the Client to comply with applicable tax laws (TDS).

* In the case of each TDS, Client shall within the timaline specified under law (or if no timeline is specified
under law, within the earfier of 3 months from the date Client deducts TDS or 1 month from the end of
the then current taxation year) provide CRISIL with a properly renderad certificate or relevant decument
evidencing the Client having complied with applicable tax laws with respect to the TDS (TDS Certificate).

« |f Client fails to provide the TDS Certificate as stated afore. Client shall pay CRISIL such amount as
would after TDS be equivalent to the amount coverad TDS Ceificate not provided by the Client. Client
agrees that such amount shall be recoverable as a debt from the Client.

5 CRISIL Rights

In the event Client fails to pay any Charges when due, the following terms shall apply (without limiting
CRISIL's rights under law or the Agreement):

1. CRISIL shall be entitied to charge and recover from the Client interest st the rate of 18% per annum
(applied on a daily basis from the date of the relevant invoice) for each day that, as relevant, the Charges
remain overdue (i.e. until the date CRISIL receives the Charges in full).

2. CRISIL may at its discretion withhold any Deliverables not handed over to Client. However, if CRISIL has
anyway has provided any Delivarables to Client, it will not operate as a waiver of CRISIL's right to receive
payment of Charges. Where CRISIL withholds any Deliverables in accordance with this section 9.5, it

shall not be considered a breach of CRISIL's obligations under the Agresment.
Client agrees that it 1s not entitled to use the Deliverables unless and until Client has paid the Charges in full.
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2. TERMS AND CONDITIONS

1 Applicability, Duration, Defined Terms

(a) These TA&C apply to CRISIL's provision of Services.

(b} The T&C come into force upon CRISIL accepting this Proposal and will continue to be in force until the
Services are provided and Charges received in full by CRISIL or the Agreement is terminated earlier in
accordance with clause 7. CRISIL may accept by commencing the provision of the Services

() Unless opposed to the context, capitalised terms have the meaning given to them in the Proposal or these
T&C. Clause numbers refer to those of these T&C.

2 Client Responsibilities

Client agrees that in order for CRISIL to provide Services, Client must in a timely manner perform the tasks,

provide Client Materials, and do such things as are set out in the Agreemant as well as those that CRISIL may

from time to time in the course of performance of the Agreement request (together, Cliant Tasks). CRISIL is not

liable for delays or failure to perform the Agreement as a result of Clienl's delay or failure to perform Client Tasks.
3 Intellectual Property Rights, Licence

{a) The Deliverables belong exclusively to CRISIL.

(b} Subject to Client's payment of Charges in full CRISIL grants to Client the non-exclusive, non-transferable,
perpetual licence to use the Deliverables for its own internal business purposes and the permitted use set
out in clause 3(c) set out below.

(c} Clhentmay share the Deliverables with specific prospective lender(s)/Investors (For IPO ) that the Client may
from time to time individually approach to obtain loans from or in any such manner as consented by CRISIL,
provided Client ensures that (i) those lenders/ Investors (For IPO )/users or any third parties which may
access the Deliverables understand CRISIL makes no warranties or assumes no responsibility towards them;
(if) CRISIL shall not be liable to any such lenders/ Investors (Far IPO ) as to the Deliverables; (iii) Client
indemnifies CRISIL from all losses, costs, expenses and damages due to any claims by any use of the
Services not authorised under this Clause or consented by CRISIL; and (vi) without limiting Client's
obligations stated afore, Client shall ensure that in providing the Deliverables to a lender/ Investors (For IPO
} it shall not remove, modify or otherwise change any part of CRISIL disclaimers or exclusion of liability from
any Deliverables except as consented by CRISIL in written, Provided that the Client shall display/use such
Deliverables with an appropriate disclaimer explicitly mentioning the CRISIL provides no warranties with
regards to the propristy, correctness, accuracy of the Deliverables.

{d) Except with the prior written consent of CRISIL in each case, Client shall not use (or permit the use of) the
Deliverables for any purpose other than as stated in clause 3(b) or 3(c) above.

Without limiting the generality of the foregoing, Client may not directly or indirectly do (or permit anyone o
do) the following without the written consenl of CRISIL:

(i} disseminate any part of the Deliverables to any third party; or

{iiy use any part of the Deliverables in any advertisement, or any publication or dissemination or in connection
with disclosures, applications or filings relating or pertaining to capital markets in any manner (except IPO)
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{e) "Where CRISIL consents to Clfent's use as stated in clauses 3(c), 3(d)(i) or 3(d)(ii) above and the Client agrees
to displaying appropriate disclaimers/exclusions specified by CRISIL, the Client may use such Deliverables upon
payment of additional charges and executing necessary documentation, as may be nolifizd by CRISIL."

(i CRISIL may use any Brands of the Client in its marketing or presentation material targeted at specific
praspective clients orin CRISIL's marketing in social media, provided that except with the Client's prior written
consent (which will not be unreasonably be withheld or delayed), CRISIL may not use any Brands of the
Client in any advertisements in any other mass media. CRISIL will comply with Client's standard branding
guidelines (as notified by Client to CRISIL in writing) in the case of any such use

4 Warranty

(a) Each party warrants that it is a legal entity validly existing under the relevant laws and regulations governing
it and that it has the right to enter into and perform the cbligations in the Agreement.

(b) Client warrants that' (i) the Client Materials are (and shall be) accurate, true, adequate, timely, and complete
in all material respects; and (i) CRISIL is entitled to provide perform Services and provide the Deliverables
relying on the Client Materials. CRISIL is not obliged to independently verify or validate any Client Materials
(although CRISIL may al its discretion choose lo do so).

{c) CRISIL warrants that it will perform the Services with reasonable care and skill. EXCEPT FOR THIS, CRISIL
MAKES NO OTHER WARRANTIES OR REPRESENTATIONS OF WHATEVER NATURE, WHETHER
EXPRESS OR IMPLIED INCLUDING, WITHOUT LIMITATION, WARRANTIES OF "FITNESS OF
PURPOSE".

5 Indemnity, Liability and Exclusions

{(a) Client agrees to indemnify CRISIL and hold harmless, its directors, officers and employees, against any
costs, loss, damages, claims or expenses incurred or suffered by reason of provision of the Services,
including, without limitation those that arise as a result of breach of Client's warranties set out above (but
excluding those that arise as a result of CRISIL's breach of this Agreement).

(b} Client assumes the entire risk as to Client's use of the Deliverables and the decisions made based on the
Deliverables. CRISIL expressly disclaims all liability with respect to any such use or decisions. Considering
the limitations as to availability of information and its quality, and the nature of Deliverablas, CRISIL does not
warrant the accuracy, adequacy or completeness of the Deliverables. The Deliverables are not intended to
operate as investment advice or recommendations.

{c) Under no circumstances will a party be liable for indirect or consequential losses, exemplary or special
damages, or loss of profits, loss of business or economic loss even if advised of the possibility of such losses
ordamages. The foregoing shall apply regardless of whether such liability is based in contract, tort, {including
but not limited to negligence) and strict liability or any other theory of legal liability.

(d) Without limiting clauses 5(b) or 5{c), under no circumstances will CRISIL's aggregate liability exceed the
Fees paid by the Client to CRISIL under the Agreement in the 12 months preceding the date of Client’s claim.

(e) A party shall not be liable to the other for failure or delay in its performance of its obligations under this

Agreement (other than in the case of Client, its obligation to pay Charges as are due), to the extent such
delay or failure or delay is caused by a Force Majeure Evenl.
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6 Confidentiality

Each receiving party will hold the Confidential Information of the disclosing party in confidence and except with
the prior written consent of the disclosing party (or as permitied by the Agreement) and not disclose it to any third
party whose knowledge of such Confidential Information is not necessary for the party's performance of this
Agreement (each a Permitted Recipient). Each receiving party will procure that each of its Permitled Recipients
complies with these confidentiality obligations. These confidentiality obligations do not apply to information which
is already in the public domain or comes inte public domain through no fault of the receiving party or when
consented by the disclosing party. Confidential Information means all infarmation except those excluded afore in
this clause & whether commercial, financial, legal or otherwise, which is made available to the recelving party or
which otherwise comes to the attention of or into the possession of the receving party, its representatives or
persons acting under its control or direction in the course of performance of this Agreement.

7 Termination and Related Rights

{a) Where a party has materially breached this Agreement, the cother party may terminate this Agreement by
giving the party in default a written notice. Any such written notice shall take effect (i) immediately if the
breach is incapable of remedy; and (ii) at the end of 2 1 month notice period unless the party In default
remedies the breach before the end of such 1 month notice period.

(b) A party may terminate this Agreement by a written notice to the other party in the event:

{i}y the other party makes an assignment for the benefit of its creditors, files or has filed against it a petition
under any bankruptcy, insolvency, reorganization or similar law, appoints or has appainted against it a
trustee or receiver for any of its property or commences or has commenced against it (by resolution or
otherwise) the liguidation or winding-up of its affairs, which termination shall be effective immediately
upon giving notice, or

{iiy the other party's performance of this Agreement is impaired by a Force Majeure Event and that situation
continues for more than 1 month, Where Client has validly terminated under this clause 7(b)(ii), CRISIL's
entire liability and Client's exclusive remedy, CRISIL will (if applicable) refund to Client any Fees paid in
advance after deducting from it Fees for the effort put in performing this Agreement (whether or not any
part of the Deliverables have been provided to Client).

{c}) Without limiting any of its rights and without incurring liability, CRISIL may suspend performance of this
Agreement if Client has materially breached its payment obligations under the Agreement or CRISIL's
intellectual property rights

{d) Upon commencement of provision of Services, CRISIL may determine thal considering the availability of
information or materials (including Client Materials) or other relevant factors it is not possible to provide any
part of the Deliverablas conforming to CRISIL's professional standards. In that event, CRISIL may by a written
notice terminate this Agreement to the extent it relates to the pari of the Deliverables that CRISIL has
determined to be undeliverable. In such an event, as CRISIL's entire liability and Client's exclusive remedy,
CRISIL will (if applicable) refund to Client any Fees paid in advance after deducting from it Feas for the effort
put in for the effort put in performing this Agreement until the effective date of termination {whether or not
any part of the Deliverables have been provided to Client until the effective date of termination).
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() A termination of this Agreement shall not impair a party’s rights as shall have accrued up o the effective date
of termination,

8 Permitted Disclosure

Client irrevocably gives its consent and authorises CRISIL to disclose or provide any Client Material and any
information, documents, analyses, or any material prepared, generated, compiled or collated by CRISIL in the
course of providing the Services and any copies of any of the foregaing (together, Permitted Material), if such
disclosure is requested for or required by any Authority.
9 Governing Law and Dispute Resolution
(a) Where the Cllent is located in India:
(i) this Agreement will be governed by the laws of India; and

(i) any disputes that the parties may have with regard to this Agreement shall be conclusively resolved by
reference to an arbitrator appeointedmutually by both parties). Client shall have no objection to such
arbilrator being an employee of CRISIL. The arbitration proceedings shall be conducted in Mumbai and
be conducted in English. The arbitration shall be subject to the Arbitration and Conciliation Act, 1986,
The award of such arbitrator shall be final and binding on the parties.

The parties submit to the exclusive jurisdiction of the courts of law in Mumbai, India and their appeal
courts to settle any disputes with regard to this Agreement.
(b) Where Client is not located in India:

iy this Agreement will be governed by the laws of Singapore; and

(i) the parties sgree that for dispute resolution, if the Client wishes to enforce iis rights under this
Agreement, Client may do so only before the courts of law in Mumbai and their appeal courts; and if
CRISIL wishes to enforce its rights, it may do so only before the courts of, in the order of CRISIL's
preference, the courts of law in Singapore or the courts of law in the country or region where the Chent
is based or has assels.

(c) Before a party approaches a court of law (as stated above) for resolving any disputes that relate to this
Agreement:

(i} the parties will first attempl to resolve it by causing their respective senior officers to discuss and make good
faith atternpts to resolve the dispute; and

{il} anly if for any reason the dispute is not resclved within 30 days of a party notifying the ather party in writing
the existence of a dispute and the need to resclve it in accordance with clause 8(a)(i}, the parties may
approach the relevant court for relief.

(d) Nothing in this Agreement limits a party’s right to seek Interlocutory, injunctive or ather equitable relief from
the relevant court of law at any lime at the relevanlt courts of law mentioned above.
10 General

{a) The Agreement is the entire agreement between the parties. Only a party to this Agreement may enforce it.
Ifa party does not enforce its rights against or demand strict performance of any obligation of, the other party,
that will not mean the party has walived its rights under the Agreement in that or a subsequent instance.
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{b) CRISIL may subcontract any part of its obligations under the Agreement; however, CRISIL will be responsible
to ensure |ts subcontractor(s) comply with the Agreement.

() A party may by a reasonable written notice to the other party assign or transfer this Agreement to a member
of its Group, provided that the member has at the time of the assignment has sufficient assets to meet its
liabilities and Is otherwise capable of performing this Agreement.  Further, CRISIL may by a reasonable
written notice o Client assign or transfer this Agreement to any successor to the relevant part its business
pursuant to any sale or transfer of any part of its business, entity or assets. Except to the extent otherwise
provided afore, neither party may assign or transfer this Agreement, except with the prior written consent of
the other party (which will not be unreasonably withheld or delayed).

(d) Ifany non-fundamental provision of this Agreement is held to be unenforceable or illegal, such decision shall
not affect the validity or enforceability of such provision under other circumstances or the remaining
provisions shall be reformed only to the extent to make them enforceable under such circumstances.

11 Defined Terms

Unless opposed to the context, capitalised terms used in the Agreement have the meanings given to them here.
Affiliate with respect to a party means, the enfities that are controlled by, controlling or under comman control with,
that party. For the purpose of this definition, "control” means the ability of an entity to direct the management of
another (whether by ownership of shares or otherwise);, Agreement means the Proposal, the T&C, any schedule or
annexure forming part of either of these and any amendment or addendum to any of these executed in writing by the
parties; Authority means judicial, statutory, government, regulatory or other authority whose Order CRISIL is either
bound to comply with or otherwise considers necessary to comply with; Brands means names, logos, trademarks,
brands, brand features or other identifiers; Charges means Fees and other amounts payable by Client under this
Agreement, Client means the client to whom the Proposal is made by CRISIL,; Client Materials means the information,
material, documents, declarations and confirmations (including any Brands of the Client) provided by Client pursuant
to this Agreement: CRISIL means CRISIL Limited, a company incorporated under the Companies Act, 1956, and
currently having its registered office at CRISIL House, Bth Floor, Central Avenue, Hiranandani Business Park, Powal,
Mumbal 400 076; CRISIL Group means CRISIL and its Affillates, CRISIL Research means the research business of
CRISIL. Unless opposed to the context, CRISIL Research has the same meaning as CRISIL; however, Client
understands that CRISIL Research works independently of CRISIL's ratings, advisory or other relevant businesses
(without flow of information or data from the other businesses into CRISIL Research to the extent CRISIL considers
such flow to be in conflict with its policies, requlations or law); Deliverables means the deliverables that CRISIL has
agreed to provide under this Agreement — as stated in Technical Proposal, Fees means CRISIL's fees as stated in
section 4 of the Proposal, Force Majeurs Event means an event or a circumstance that is beyond the reasonable
control of a party and includes war, acts of God, natural calamities, acts of terrorism, strike, lockouts, breakdown of
civil order, or other similar causes; Group means, as the contexi requires, the CRISIL Group or the Cliegnt Group;
Order means a judgement, order, request or requirement; Scope means the scope of the Assignment as set out in
Technical Proposal; Services means the provision of the Deliverables subject to the Scope, in accordance with the
Agreement, T&C means these terms and conditions.

12 Re-distribution rights (Redistribution rights are included in the professional fees quote}

Typically, CRISIL MI&A  charges a fee for content reproduction from its industry report/update in any external
documents which will be a public document! or shared in the Institutional or International markets for any fund raising
exercises (Red Herring Prospectus, Rights Issue, Follow on Public Offering, ADRIGDR, QIP/QIB or any other

Placemeant documents), or reports prepared for the Institutional and Retall clients, re-distribution of our reports to
your clients or promotion including press releases, promaotional materials, websites or advertising.

- maw
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The process we follow for issuing consent etter for content reproduction from CRISIL MI&A  reporis Is as fallows:
{2) The company has to be a subscriber of ihe CRISIL MI&A report

{b) The final contents that have baen taken from the reports/updates of the CRISIL MI&A  products nead to be
forwarded to us.

(c) On receiving confirmation of the fees, the final invoice will be sent for the relevant amount for subscription and
reproduction of the content.

(d) The content will be validated/cross checked for any discrepancies or context
The document can also be reproduced if required by SEBI as part of the IPO J/ QIR filing process.

13 Economic and Trade Sanctions

As of the date of this Proposal, (a) neither you nor any of your subsidiaries, or any director or corporate officer of any
of the foregoing entities, is the subject of any economic or trade sanctions or restrictive measures issued by the
United Mations, United States or European Union ("Sanctions"), (b) you are not 50% or more owned or controlled,
directly or indirectly, individually or collectively, by one or more persons or entities that is or are the subject of
Sanctions, and (c) to the best of your knowledge, no entity 50% or more awned or controlled by a direct or indirect
parent of you is the subject of Sanctions. For purposes of clause (c¢) in this section, "parent” is a parsan or entity
owning or controlling, directly or indireclly, 50% or more of you. For so long as this Proposal is in effect, you will
promptly netify CRISIL if any of these circumstances change. If CRISIL reasonably determines that it can no langer
provide the services lo you in accordance with applicable law, then CRISIL may terminate this Proposal, or any
paricular services, immediately upon written notice to you.

14 Anti-Bribery & Corruption: Each Party represents, warrants and undertakes that:

(a) It has not and shall not offer, promise, give, encourage, solicit, receive or otherwise engage in acts of bribery
or corruption in relation to this Agreement (including without limitation any facilitation payment), or to obtain or retain
business or any advaniage in business for any member of its group, and has and shall ensure to the fullest extent
possible that its employees and agents and others under its direction or control and directly involved in providing
Services under the Agreement do not do so. For the purposes of this clause it does not matter if the bribery or
corruption is (i) direct or through a third party; (ii) of a public official or a private sector person; (i) financial or in some
other form; or (iv) relates to past, present, cr future performance or non-performance of a function or activity whether
in an official capacity or not, and it does not matter whether or not the person being bribed is to perform the function
or activity to which the bribe relates, or is the person who is to benefit from the bribe. For the purposes of this clause,
a "person” is any individual, partnership, company or any other legal entity, public or private.

(b) Each Party shall, adhere to applicable anti-bribery and corruption laws

(c) Each Party shall, immeadiately upon becoming aware of them, give the other Party all details of any non-
compliance with Clause (a) and Clause (b).

(d) It is a condition of this Agreement that each Party fully complies with this Clause. If it does not do so, without
prejudice to any other remedy available to a party, the non-breaching party shall have the right (but not the obligation)
in its absolute discretion to terminate the whole of this Agreement, or that pan of this Agreement to which the bribery
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or corruption relates. For the avoidance of doubt, any breach of this Clause shall be deemed to be incapable of
remedy.

Please return to us the enclosed duplicate of this Letter duly signed ou in acceptance hereof.
We aagree. accept and confirm

For CRISIL MI&A, a division of CRISIL Ltd. | For Client Name

il
Authorised Signatory M A Authorised Signatory QJ.;_.I:— (_;_I,L-,

Name: Vishal Kumar Name: gu_kqﬁl‘ Gu_t;a;a
Designation: Associate Director, Business | Designation: fjru:l“'-n'r:lr_cj -gbm.’hz}_
Development

y :Fb:ifh Stamp

r;..f 2

@

e i

[T |
Company Stamp
DATE : 27" February, 2024 DATE:
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About CRISIL Market Intelligence & Analytics

CRISIL Market Intelliganca & Analytics, a division of CRISIL, provides independant research, consulting, risk
solutions, and data & analytics. Our informed insights and opinions on the economy, industry, capital markets
and companies drive impactful decisions for clients across diverse seclors and geographies.

Our strong benchmarking capabilities, granular grasp of sectors, proprietary analytical framewcrks and risk
management solutions backed by deep understanding of technology integration, make us the partner of choice
for public & private organisations, multi-lateral agencies, investors and governments for over three decades.

About CRISIL Limited

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets
function better.

It is India's foremost provider of ratings, data, research, analytics and solutions with a strong track record of
growth, cullure of innovation, and global footprint.

It has deliverad independent opinions, actionable insights, and efficient solutions to over 100,000 customers
through businesses that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong, UAE and
Singapore.

It is majority owned by S&P Global Ing, a leading provider of transparent and Independent ratings, benchmarks,
analytics and data to the capital and commodity markets worldwide.

For more information, visit www crisil. com

Connect with us: LINKEDIN | TWITTER | YOUTUEE | FACEBOOK | INSTAGRAM

CRISIL Privacy Notice

CRISIL respects your privacy. We may use your personal information, such as your name, location, contact
number and email id to fulfil your request, service your account and to provide you with additional information
fram CRISIL. For further information on CRISIL's privacy policy please visit www, crisil.com/privacy.

Disclaimer

CRISIL MI&A, a division of CRISIL Limited {CRISIL), will take due care and caution in preparing the Report
based on the information obtained by CRISIL from sources which it considers reliable (Data), However, CRISIL
does nol guarantee the accuracy, adequacy or completeness of the Data / Report and will not be responsible
for any errors or omissions or for the results obtained from the use of Data / Report. The Report will notbe a
recommendation to invest / disinvest in any company covered in the Report. CRISIL especially states that it has
no financial iability whatsoever o the subscribars f users [ transmitters [ distributors of the Report CRISIL
Research operates independently of, and does not have access to information obtained by CRISIL's Ratings
Division, which may, in their regular operations, obtain information of a confidential nature. The views
expressed in the Report will be that of CRISIL Research and not of CRISIL's Ratings Division. No part of the
Report may be published / reproduced in any form without CRISIL's prior written approval.
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