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Statutory Alert:
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3. In case of any discrepancy please inform the Competent Authority.
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THIS MONITORING AGENCY AGREEMENT (THE “AGREEMENT") is entered intothis October 25, 2025 at Mumbai by and among:

Msafe Equipments Limited, a company incorporated under the provisions of the Companies
Act, 2013, and having its registered office at F-311, 3rd Floor, Aditya Arcade Plot No. 30Community Center, Preet Vihar, East Delhi, Delhi, India, 110092, (herein after referred to as the"Company", which expression shall unless repugnant to the context or meaning thereof mean
and include its successors and permitted assigns) of the FIRST PART;

AND

CARE Ratings Limited, a company duly incorporated under the Companies Act, 1956, andhaving its registered office at Godrej Coliseum, 4th Floor, Somaiya Hospital Road, Off EasternExpress Highway, Sion (East), Mumbai- 400022 in the capacity of monitoring agency appointedin terms of SEBI Regulations (as defined herein below) (“CARE", which expression shall, unless
it is repugnant to the context or meaning thereof, be deemed to mean and include its successorsand assigns) of the SECOND PART.

The Company and the Monitoring Agency are hereinafter individually referred to as a "Party"and collectively as "Parties".

WHEREAS:

A. The Company proposes to offer upto 54,00,000 equity shares ("Equity Shares") of face
value of Rs. 10/ each, by way of initial public offering comprising of a Fresh Issue of
upto 44,00,000 equity shares (“Fresh Issue" aggregating to Rs. 75 Crore together with
an offer for sale of upto 10,00,000 Equity Shares ("Offer for Sale") (and together with
the Fresh Issue, the "offer" of the company by Ajay Kumar Kanoi and Vansh Aggarwal
(referred as “Selling Shareholders" in accordance with Companies Act, 2013 and theSecurities and Exchange Board of India (Issue of Capital and Disclosure Requirements)Regulations 2018, as amended from time to time ("SEBI Regulations"), and otherapplicable law at such price as determined by the company in consultation with the Book
Running Lead Manager on at the pricing date after the bidding period and which shall beset forth in the offer document (as defined below) to be filed with the Registrar of
Companies, Delhi, at Delhi in accordance with the SEBI (ICDR) Regulations andapplicable law and to list its equity shares at the Stock Exchange (as defined below)("Offer")

The Company has obtained approval for listing of its Equity Shares from its Board ofDirectors ("Board") pursuant to the Board Resolution dated August 26, 2025, approving
and authorizing the Offer. The Company has also obtained shareholders' approval
pursuant to a Special Resolution passed at the Extra Ordinary General Meeting held on
August 28, 2025, approving and authorizing the Offer.

B. The Company has appointed Seren Capital Private Limited to manage the offer (the "LeadManager").
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C. In connection with the offer, the Company shall file the Offer Document with the
Securities and Exchange Board of India (“SEBI") and BSE Limited ("BSE") in
accordance with the SEBI Regulations.

D.

E.

F.

G.

In relation to the offer, the Company has applied for in-principle approvals from BSE
SME (SME Platform of the BSE Limited/Stock Exchange). This Agreement shallbecome effective on the date the Company has received the in-principle approvals from
the Stock Exchange as per applicable law.

On receipt of the listing and trading approvals from each of the Stock Exchange(s), theGross Proceeds deposited in the account(s) opened and maintained by the Company with
the Banker to the Issue, namely Axis Bank Limited (“Banker to the Issue") for this
purpose, shall be transferred to the Issue Monitoring Account or any other account asmay be decided, in accordance with Applicable Law.

In terms of the SEBI Regulations, the Company is required to appoint a monitoringagency, which shall monitor the use of the Gross Proceeds (as defined hereinafter) of theIssue in accordance with the terms of the Objects of the offer (as defined hereinafter) inthe Offer Document. Accordingly, based on the above representations by the Company inrespect of the Issue, the Company hereby appoints and CARE hereby agrees to act as the“Monitoring Agency” for monitoring the use of the Gross Proceeds in accordance withthe terms and conditions of this Agreement and subject to the SEBI ICDR Regulationsand other Applicable Laws.

This Agreement is executed and delivered to define the obligations of the Company todeposit the amount raised through the Issue in the Issue Monitoring Account(s) (as definedhereinafter) and the role of the Monitoring Agency to monitor the Gross Proceedsdeposited in the Issue Monitoring Account(s) as per the schedule of utilization ofproceeds of the Issue mentioned in the Offer Document (the "Utilization Schedule").

NOW, THEREFORE, in consideration of the foregoing and the mutual promises, covenants, andagreements set forth in this Agreement, and for other good and valuable consideration, thesufficiency of which is hereby acknowledged by the Parties, the Parties hereby agree as follows:

1. Definitions and Interpretation

1.1 Definitions:

"Applicable Laws” shall include all applicable laws which may apply to the Parties tothis Agreement, including rules, circulars, directions, guidelines, guidance, bye-laws,regulations and notifications made thereunder and having the force of law, includingpolicies and administrative and departmental regulations and guidelines of GovernmentalAuthorities, and judgments, decrees, injunctions, writs and orders ofany court or tribunal,
as may be in force and effect during the subsistence of this Agreement.

"Equity Shares" shall mean equity shares of the Company of Rs. 10/- each.
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"Escrow Account" shall mean the account opened and maintained by the Company in
terms of the Escrow Agreement.

“Gross Proceeds" for the purposes of this Agreement, shall mean the total proceeds of
the Fresh Issue that are available to the Company from the Issue.

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

"Net Proceeds" for the purposes of this Agreement, shall mean the Gross Proceeds
(including the proceeds raised for general corporate purposes) less Issue related expenses
as set out in the Offer Document.

"Offer Document" shall mean the Red Herring Prospectus or the Prospectus (as
applicable) to be filed by the Company with the Registrar of Companies (RoC) and/or
SEBI in respect of the Issue;

"Objects of the offer" or "Objects" shall mean the objects of the offer as setout in the
Offer Document.

“Report”/ “Monitoring Report" shall mean the report(s) issued by the Monitoring
Agency (monitoring the use of Gross Proceeds) determining whether the Gross Proceeds
have been utilized for the purpose as mentioned in the Utilization Schedule. The Report
shall be submitted to the Company in the format prescribed under Schedule XI of the
SEBI Regulations, as may be amended from time to time.

"Stock Exchanges" shall mean the BSE Limited and SME Platform of 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:

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

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;

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

EQUI
PMЕN

MS

S

D

Page 3 of 17



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;

1.2.6 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

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

2. The Issue Monitoring Account

2.1 Establishment of Issue Monitoring Account

The Company will establish an account, which will be designated as Issue Monitoring
Account in which the Net Proceeds shall be deposited from the Escrow Accounts,
opened in terms of the Escrow Agreement/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 Net 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 the Gross
Proceeds in terms of this Agreement and Applicable Laws. For this purpose, theCompany shall share the bank account statements of the Escrow Account as well as the
Issue Monitoring Account with the Monitoring Agency.

2.2 Documentation

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

(a) A statement on usage of proceeds and a certificate to be issued by statutory
auditor/internal auditor which is a peer reviewed audit firm, banks, management
/directors of the Company and any other authorized 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
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