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MARKET MAKING AGREEMENT
BETWEEN
INDIAN EMULSIFIERS LIMITED
(ISSUER COMPANY)
AND

S SCORPORATE SECURITIES LIMITED
(MARKET MAKER)

AND

EKADRISHT CAPITAL PRIVATE LIMITED
(BOOK RUNNING LEAD MANAGER TO THE ISSUE)

DATED THIS FEBRUARY 05, 2024




MARKET MAKING AGREEMENT

FOR THE INITIAL PUBLIC ISSUE BY

INDIAN EMULSIFIERS LIMITED AT SME PLATFORM OF EMERGE PLATFORM OF NSE INDIA
(“NSE EMERGE™),

THIS MARKET MAKING AGREEMENT MADE AT MUMBAL MAHARASHTRA (INDIA)} ON THIS
DaY OF FEBRUARY 05, 10l4, BETWEEN:

INDIAN EMULSIFIERS LIMITED, Company rregistered under provisions of the Companies Act, 2013 and
having its registered office at Shop 206, Floor-Z, Sumer Kendra, Shivram Seth Amrustwar Road MNear Doordarshan
Kendra, O Pandurang Budbwar Marg, Worll, Mumbal 400 018, Maharashira, India. (hereinafter referred o as
“IEL" or “Tsmer Company™), which expression shall, unless it be repugnant 1o the context or meaning thereof, be
deermed o mean and include i successors and parmitied assigns, of the FIRST FART;

AN

EKADRISHT CAPITAL PRIVATE LIMITED, a Company incorporafed under the Companies Act, 20013 and
having tts Fegistered Office at 1102, Summitt Business Bay, Chakala, Andhen Kurla Road, Andheri East, Mumbai
400 093, Mabarashira, India (hercinafier referred to a5 “ECPL" or “Book Running Lead Manager™, which
expresion dhall, unlkess it be repugnant to the context of meaning thereof, be deemed to mean and include its
successors and permitted assigns) of the SECOND PART;

AND

55 CORPORATE SECURITIES LIMITED, a cormpany incorporated under Companles Act, 1956 and having its
Registered Oifice ar Office 3™ Floor, D-Black, NOM-2 Netaji Subhash Place, Pitnmpura Deldhi 1 10 034, India and
registered a5 0 Marke! Makes wath N3E (hareinafter referred o as “SCSL” or “857 or *Market Maker"), which
exprission shall, unless it be repugnant to the context or meaning thereof, be deemed 1o mean and include s
successors and permicted assigns) of the THIRD PART.

(IEL, ECPL and 55 are hereinafter collectively referred 1o a5 the “Parties” and individually as a “Parey™).
WHEREAS:

(A The Issuer Company is proposing an Initial Public lssue upte 3500000 Equity Shares of the Company
{(“Equity Bhares”} having face value of Rs.10/- each (the “lssue Shares™) in accordance with the Chapier
[X of SEBI (Issue of Capital and Disclosure Reguirements) Regulations, 2018, as amended from time to time
{herpinafter referred to as the “SEBT ICDR Regulations™) and applicable Indian securities [aws a1 an [ssue
price [(“Issue Price™) st such price as muy be determined through the book building process under the SEBI
ICDE Regulations (the =Issue Price™) and in reliance on Regulntion 5 ("Regulation 5™): The shares: ore
proposed fo be offered to the public under Regulation ZZ902) of chapter 1X of SEBI {(ICDR) Regulations,
2018 via book-buill process,

{B) The shores 10 be jssued for alloiment in this Bsue comprise & net issee to the public of Equity Shares of face
value of Bs. L0V cach (the “MNet Issue™) end o reserved portion for the Designoted Market Maker shall nod be
bess than 5% of shares [sued under the IPO), face value of Bs, 10/~ sach {the “Market Maker Reservation
Portion™}), {collectively the *Issue™), The Met lssue 1o Public shall comprise of lssue to Instintional, MNop-
Riztail Applicents and Retail Applicamts.

(Ch The lzzue dhall be conducted through Beok Building process pursusnt to Reguolation 23301) of the SEBI
{ICDR} Regulations, 2018 as amended, pursuant to which the Eguity Shares are to be offered at such price o
EDE . datermiid |||rr_||_'l._'_|! thiz haok |:-||i||JiII|._'_ process under the SERI ICDR HeguLﬂLE:l'ﬁ..

8] The Issuer has obtmned approvil for the Issue purstist 1o the Board resolution dated January 0a, 2024, The
Issuer has also obtained Bs sharcholders’ approval pursuant to Special Resolution Under Section 62 of
Companies Act, 2013 at the meeting of its shareholders held o January 09, 2024, which collectively
authorises the Company's Directors, or gny other authotised represeniatives, for the purpose of the [ssue, to
issue and sign the Draft Red Heming Prospectus, the Red Herring Prospectus and the Prospectus, this
Agreement, the Memorandumi(s) of Understanding {as defined hereunder), Underwriting Agreement {as
defined hereunder), any amendments or supplements thercte, and any and all ather writings as may be legally
and costomarily required in pursiance of the Offaring and to do all acts, deeds or things a3 may be required.

{E] Thea zzuer shall be applving for in-principle approvel of MSE for listing of its Equity Shares on the - M5E
EMERGE

{Fl 55 Corporate Securities Limitad, Marker Maker 1o the 1ssue has agreed 1w ensure [ull subscription to s
Market Maker Porticn i terms of this Market Making Agreement dated February 03, 2024 executod between
the Isswer, the Book Running Lead Manager and 35 Corporate Securities Limited.

X of the
fa thai

{G) One of the requiremenis of issuing Equity Shares to the Pubfic i acoordance with
SEBI (ICDR) Regulations 2018, as amended, as ap:nf:d ] E:gul.num"..."ﬂ of th
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the Book Running Lead Managers to the Issue has to ensure compulsory Market Making through the Stock
Brokers of the NSE for the Compulsory Masket Making Period (a3 defined hereinafier),

S8 Corporate Securities Limited is 4 Registered Market Maker with NSE having SEBI Registration Ne.
[NZ0002 19533, Subsequenty it is registered as a Market Maker and can act as Market Maker to the Disve.

The lssuer “Indian Emutbsifiers Limited" and Book Running Lead Managers have approached 55 Corporate
Cecurities Limited for being sppointed as Market maker for this Initial Public Tisue and 55 Corporate
Securities Limited has accepted such proposal and confirmed that there is no conflict of interest arising from
such tensaction or arrangement, The lssuer has understood the preliminary arrunpements in place and agreed
to such appointment and these parties have now therefore agreed o énter into this agreement for the relevant
business.

NOW THEREFDRE IT 15 HEREBY AGREED BY AND AMONG THE PARTIES HERETO AS
FOLLOWS:

DEFINITIONS AND INTERPRETATIONS

In addition to the defined terms contzined elsewhere in this Agreement, the following expressions, as used in this
Apreement, shall have the respective meanings set Torth below;

‘A Miliste™ with respect o n specified persan, shall mean any other persan that directly, or indirectly through one
or more intermsediasies, contials or is contralled By, ar is under comman cantrad with, the specified person

= A lbotment” shall mean the ssue and allotment of Equity Shares pursuant to the [ssue.

“Agreemeni” shall mean this Agreement or any other agreement as specifically mentioned and all amendments
thereto,

“applecant” shall mean any prospeclive investor whe makes an application pursuant to the terms of the Draft
Red Herring Prospecrus” Red Herring Prospecius and'er the Prospectus and the Application Form

“Applicatbon” shall mean an indication to make an offer during the Offer Period by an ASBA Applicant.
pursuant to submission of Application Form, to subscribe for or purchase Equity Shares ot the Offer Price
including all revisions and modifications thereto, to the extent permissible under the SEBI (ICDR) Regulations.

“Companies Act” shall mean the Companies Act, 2013, to the extent in force pursuant to the notification of the
notified sections, read with the rules, regulations, clanfcations and modifications thereunder.

“Companies Act, 19567 shall mean Companies Act, 1956 (withouwt reference to the provisions thereaf that hove
ceased to kave effect upon notification of the notified sections of the Companses Ast, 2013}

“Companies Act, 2013”7 shall mean Companies Act, 2413, to the extent in force pursuant to the notification of
the notified sections, read with the rules, regulations, clarifications and modifications thereunder,

“Compulsory Market Making Period" shall mean the Market Making period siarting from the listing of shares
of Issuer Company on M5E EMERGE ull & minimum period of 3 (three) vears a= prescribed under Regulation
261 of the SEBI [ICDR) Regulations 2008, as amended, However, It has besn provided that in tzrms of
Regulation 276 of the SEBI (ICDR) Regulations, 2018, that o Company may migrate 1o the Main Board {in this
case being the Main Board of NSE) and hence for the purpese of this agreement, when 2 Company migrmates 1o
the main board, there is no reguirement of “Market Making™ and henee the Compulsory Marker Making Period
wauld be reduced to that extent,

“Controlling”, “Controfled by™ or “Contral” shall have the same meaning ascribed to the term “control™ under
the SEBE {Substantial Acquisition of Shares and Takeovers) Regulations, 201 1, or as may be amended from time
to time.

“Controlling Persan(sy" with respect o a specilied person, shall mean any other person whe Controls such
specified person,

“Designated Stock Exchange” shall mean Emerge Platfarm of the Nationnl Stock Exchange af India Limited
(MSERMNRE EMERGE.

“Draft Red Herring Prospectus™ zhall mean the Drafl Red Herring Prospecies of the Comgpany which will be
filed with MSE in accordance with Saction 26 of the Companizs: Act, 2013 for getting in=prmeipal listing
approwal,

“Indemnified Party™ shall have the meaning given o such term in this Agreement and shall be read and
canstrued in context of the text to which it pertains.

“Issue Price™ shall mean the final price at which Equity shares will be nllotied in erms pfsbp=Red Herring
Prospectus, the Issug Price will be decided by our company in p&ﬂﬂui‘gﬂ with f-"'- pryot-date in
aocordance with the Book Building Process and the Red Hn’nn;?ﬁs‘iﬂe«i:m

For 55 Corporate Securities
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“lssue Agreement™ shall mean the agresment entered betwesn the Company and Book Running Lead Manager
dated February 05, 2024,

“Listing Date” shall mean the date with 2ffect from which the shares issued thraugh 1his Offer being made by
[ssuer Company are permined for trading by the Emerge Platform of NSE- NSE EMERGE.

“Blarket Maker” shall mean any person who s registered as 3 Market Maker with the stock exchange, in this
case betng 55 Corporate Securiics Limited.

“Narket Maker Reservation Portion”, shall not be less than 5% of shares ofTered under the [P0 as requined as
per Regulation 261 of SEBI (ICDR), Regulations,

“Materinl Adverse Effect” shall mean, individually or in the aggregate, a material adverse effect on the
condition, financial or otherwise, or in the eamings, business, management, operations or prospects of the lssyer
Compeany and itd subsidiaries, taken as a whole.

“Met Issue” shall mean offer of equity shares in the offer excluding Markei Maker Reservation Portion.

“Mon-institutional Applicants™ shal! mean all Applicants that are ot QIBs or Rewil Applicants and whe have
applied for Equity Shares for an amount more than B2 00.000;

“NSE™ shall mesn National Steck Exchange of India Limited, a recognised stock exchangs having nationwide
terminnls, recognized by SEB1 i terms of Securities Comracts (Regulation) Act, 1956,

“Offering” shall mean issue of upto 35,040,000 Equity Shares having face valee of Bs, 1(0¢- each in accordance
with the Chapier 1% of SEB] {ICDR) Rezulations, 2018, as esmended (as defined herein) and applicable [ndian
securities laws at such price as may be determined through the book building process undar the SEBI ICDR
Regulatioms,

“Party™ or “Parties” shall have ihe meaning given to such terms in the preamble to this Agreement.

“Prospecius™ shall mein the Prospectus of the Company which will be filed wish NSE [ SEBL/ ROC and athers
in-aeeordance with Section 12 of the Companics Act, 2013, and ICDR Regulations containing, fuer-alia, the
Issue Price, the size of the Dffer and certabn ather infarmation, ingluding any addendum or corrgendum theredd.

“Qualified Instituticnal Buyers™ or “QIBs™ shall mean a gualified Instimtional buyer a5 defined under
Regulation 201 (s=) of the SEBI (TCDR ) Regulations.

“Retail Individual Investors” shall mean individual Applicants (including Hinda Undivided Family and Non-
Resident Indians) who have applied for Equity Shares: for an amount not more than Rs, 200,000 i any of the
application options in the Offer.

“BEBI" shall mean the Securities and Exchange Board of India.

"SEBI (ICDH) Repulations, 200187 shall mean the SEBL (lssue of Capinal and Disclosure Reguitemends)
Regulations 2018, as emended and as applicable to the Offering.

“SME Platform of NSE-NSE EMERGE™ shall mesn the separate platform for listing companies: for the
purpose of issuing its Equity Shares to-the public in 1enms of Chapler IX of the SEBI (ICDR) Regulations, 2018,
as amended from time to time, epened and cperated by the MSE,

“Stock Exchange” shall mean recognised stock in India, ie, BSE Limited and National Stock Exchange of
India Limited.

“The Issue” shall mean the eguity shares ther the lssuer proposes 1w issue throwgh Public Issse ie, upto
500,000 Equity Shares of the face value of s, 1= exch in accordance with the Chapter [X of SEBI {ICDR)
Regulations 2018, as amended,

“Underwriter” shall mean the agreement enfered berween the Company end Ekadrizht Capetal Frivate Limited

BELM) dated February 05, 2024,
[ e 4 For 58 Sm#ia:
In this Agreement, unless the conlext otherwise requires.
words denoting the sitgular shall include the plural and vice versa;
words denoting o person shall incleds an individisad, corporation, Company, parnership, trus or other tl‘lrIE

headings and bobd pypeface are only for conveniense and shall be ignored for the purposes of interpretation;
references 10 the word “include” or "incloding” shall be construed witleout lmitation;

references o this Market Making Agreement or to any other sgreement, deed or other mstrumend shall be
ponstrued as 8 reference 1o this Market Making Agreement or such agreement, deed, or other instrument as the
garme my from time 1o time be amendead, varied, supplememed or noted.

reference bo any party o thes Market Making Agreement or any other I]Eﬂtl‘ﬂcllt or deed or ﬂ?ﬁﬁ_msﬁpmnt
shall, in the case of an individual. inclode his or her legal hisirs, e :;;-ﬂm;“ r:irhmuuu'rra:nrfw'a AN gy +:|1 <

A

case, include ils successors or permithed assigns: Mo
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13,

references o & statute of statutory provision shall be construed as a reference 1o such provisions as from time to
time amended, consolidated, modified, extended, ra-enpcted or replaced;

a reference to an artdcle, wection, parssraph or schedule i, unless indicated to the contrary, a reference to an
article, section, paragraph or schedule of this Agreement;

reference tova document includes an amendmsent or supplement to, or replacement ornovation of, thet document;
ard

capitalizad terms used in thiz Agreement and not specifically dafined herein shall have the meanings given to
such terms in the Draft Red Herring Prospectus, Red Herring Prospecius and the Prospectus,

The Partics acknowledge and agres that the Schedules attached hereto form an integral part of this Agreement.
MARKET MAKING

Om the basis of the representations and warranties contained in this Agreement and subject 1o the terms and
eorditions herein, the Market Maker hereby agrees ta:

A, Subscribe to shares of the lssuer and the same shall not be less than 5% of shares offered wnder the [P
equity shures being the marksr maker reservation postion as specified in the Draft Red Hearring Prospectus,
Red Herring Praspectus and Prospecoas, on @ firm basis and pay the amounts oz are specified m the Drafl
Red Hermring Prospectus, Red Herring Prospecius and Prospectus. The Market Maker agrees not fo
withdraw its: applicazion.

B. Ensure Market Moking in the Equity Shares of Indign Emulsifiers Linited in the manner and on the terms
and conditions contained this Agreement, and as specified by SEBI and MSE from time to time,

The Market Maker(s) (individually or joinily] shall be required to provide a 2-way quote for 75% af the time in
a day. The same shall be monitored by Stock Exchange. Further, the Manrket Maker shall inform Stock
Exchange in advonce For each and every black out period when the quotes are not being offered by the Market
Maker,

The minimcm degth of the quate shall be Bs. 10000 - However, the imvestors with holdings of value kess thin
B, |, 000000 shall Be allewed 1w offer their holding 1o the Market Maker{s) {individoally or jaintly) in that senip
provided that he/she sells histher entire holding in that serip In obe lot along with 4 declaration to the effect
the selling hroker,

After completion of the first three months: of mwarket making, in wmms of SEBI Circular No
CIRMED/DEAST2012 dated Movember 27, 2012; the Market Maker shall be exempl from providing buy
guote on artaining the preseribed threshold fimits (including the mandatary allatment of 3% of Equity Shares of
the Offer). Further, the Morket Maker can offer buy quotes only after the Marker Maker complies with
pregcribed re-entry threshold limits. Only those Equity Shares which have been acquired by the Market Maker
ony the platform of the SME Exchanze during marke! making process shall be counted towards the Market
Maker's threshold, The Market Maker shall be required o provide two-way quotes during the first three months
of the market making irrespective of the level of holding

There shall be no exemption/threshold on downside, Howewer, in the event the Marker Makesr exhauss s
inventory through morket making process, the concerned Stock Exchange may intimate the same o SEBI after
duse werification.

The Inventory Management and BuvingSelling Quotations and its mechanism shall be as per the relavant
cirgulars issued by SEBI and SME Platform of NSE- H3E EMERGE from time o fime.

Exccution of the order at the quoted price and quantity must be guaranteed by the Marker Maker(s), for the
quotes given by them,

The Marker Maker slall not sell in Jots less than the minimum contract size allowed for rading on the SME
Platfonm of MSE- NSE EMERGE.

The prices queted by the Market Maker shall 5e in compliance with the Market Maker Spread requirements and
other particulars as specified or a8 per the requirements of the SME Platform of KSE- WSE EMERGE and SEBI
from time fo time.

The Market Moker shall not be responsible to maintain the prics of the Equity Shares of the [sswer Company at
any particular fevel and is purely supposed to facilicate liquidicy on the counter of 1ssuer Company via its 2-way
quotes. The price of the Equity Shares shall be determined and be subject to market forces.

. There would not be more than {5} five Market Makers for the Company’s Equity Shares al any poimnt of fime
pnd the Market Makers miay compete with ather Market Makers for better quotes 1o the investors. At this stage,
85 Corporate Securities Limited is aeting as the sole MMarket Maker.

The Market Maker shall stant providing quotes from the day of the listing ( the day when designated as the
Market Maker for the respective scrip and shall be subject to the guil! L aid down for m q‘hmg by the
SME Platform of W5E- NSE EMERGE N -;g}h LE"r'n-::q.
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2.13. Om the first day of the listing, there will be pre-opening session (call suction) and there after the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the discoversd
price during the pre-open call auction.

2,14, The Marker Maker may also be presant in the opening call auction, but there is no obligation an him 1o do so.

2.15. The securities of the company will ba placed in 3POS and would remain in Trode for Trade settlement for 10
days from the date of listing of Equity shars on the Stock Exchangps,

2. 1%, The shares of the company will be raded in continuows trading session from the viree and day the company gets
listed on SME Platform of NSE- NSE EMERGE and market maker will remain present as per the guidelings
mentioned under WSE- MEE EMERGE and SEBE circulars:

217, The Marker Maker has to act in that capacity for & pericd of thres years

2.18, There will be special cireumstances under which the Market Maker may be allowed to withdraw temporarily
fully from the market for instance dug 1o system problems, any other problems, All controllable reasons require
prier approval from the Exchange, while force-majewrs will be applicable for non-controllable reasons, The
decizion of the Exchange for deciding controliable and non-contreliable reasons would be final,

219, The Market Maker(s) or company shall have the right to terminate said srrangement by giving three months’®
potice or on mutually acceptable terms o the Book Running Lead Manager, who shall then be responsible to
ippoint & replacement Market Maker{s}.

2.20, In case of werminatisn of the phove mentioned Maorket Making agreement prior to the completion of the
compulsery Markel Making period, it shall be the responsibilicy of the Book Running Lead Manager to arrange
for another Marked Maker(s) in replacement during the ferm of the notice period being served by the Market
Maker but prior to the date of releasing the existing Market Maker from its duties in order to ensure compliante
with the requirements of regulation 261 of the SEBI (ICDR} Regulations. Further the Company and the Book
Running Lead Manager reserve the right 1o appoint oiher Market Maker{s) either as a replacement of the current
Market Maker or as an additional Market Maker subject to the total number of Designated Market Makers does
ot exceed 5 (five) or as specified by the relevant laws and regulations applicable at that particular point of
time. The Market Making Agreement is available for Inspection at our Registered Office from 11.00 a.m. to
5060 pom. on working days,

2.21. Risk ¢ontainment measures and monitoring for Market Malkers: NSE Emerge will have all margine which
are applicable on the M5E Main Board viz, Mark-to-Marker, Valoe-At-Risk (WAR) Margim, Extreme Lass
Margin, Special Margins and Base Mimmuom Cagital ete. W5E can impose any other margins as deemsed
neceszary from me-To-Time.

2,22, Punitive Actbon in case of default by Market Makers; 5ME Platform of N5E- NSE EMERGE will manitor
the phligations en a real time basis and punitive sction will be initinted for any exceptions and ! or pon-
complignces. Penalties / fines may be imposed by the Exchange on the Market Maker, in case he is not able 1o
prowide the desired liquidity in o particular security as per the specified guidelines. These pemalties / Mines will
be set by the Exchange from time 1o time. The Exchange will impose @ penafty on the Market Maker in case he
i not present in the marker {offering rwo-way quotes) for at least 73% of the time, The nature of the penalty
will be monetary as well as suspension in market making activities  trading membership.

2.23, The Depariment of Surveillance and Supervision of the Exchange would decide and publish the penalties” fines
" suspension for any tepe of misconduc C manipulacion - mher rregularities by the Market Maker from Hme 16
ritme.

Z.24. Price Band and Spreads; SEBE Creelar bearing veference o) CIRAMEDIDE 02201 2 dated January 20, 2002,
has laid down that for Tssue size up 10 Rs. 250 Crorgs, the applicable price bands for the Tirst day shall be:
# In case equilibrium price is discovered in the Call Auction, the price. band in the normal trading session shall
be 5% of the equilibrium price.
® In case squilibrivm price & not discovered in the Call Auction, the price band In the normal trading session
ghall be 5% of the [ssue price.

Additionally, the rading shall take place in TFT segment for first 10 diys from commencement of trading, The
price band shall be 20% and the Market Maker Spread (dilTerence between the sell and the buy quote) shall be
within 0% or as imtimated by Exchanpe from time to time,

Tlse fofkowing spread will be applicable on the SME Exchange Platfonm,
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2.25. Pursuant to SEBI Circubar number CIR/MEDVDEAZ 12012 dated November 27, 2012, limics on the upper side
for Market Mokers during market making process has been mads applicable, based on the Offer size and as
fallows:

Up to B=20 Crores

Re. 20 o B30 Croees | Ty
Ee 50 10 K=B0 Crores [ 455
Ahbove Fe 80 Crores I 1%

The Marke! Making arrangement, trading and other refated aspects including all those specified ubove shall
be subject to the applicable provisions of law and / or sorms lssued by SEBT / NSE- NSE EMERGE lrom time

o time.

3, REPRESENTATIONS AND WARRANTIES BY THE MARKET MAKER:

3.1

a

In addition 1o any representations of the Market Maker under the Registration Documents filed with the SME
Platform of MEE- MSE EMERGE, the Market Maker hercby represents and warrants that:

It has tzken all necessary actions to authorize the signing and delivery of this Agreemeant.

b} The signing and delivery of this agreement and the complimce with this Apgresment does not violate any law,

cl

rule, regulation or agreement, docament or instrument binding on or applicable 1o the Market Maker,
It wil] comply with all of its respective obligations set forth in this Azreement.

d) It will ensure compliance with the applicable laws and rules laid down by the SEBT and the SME Plaiform of

&)

32

MNSE- MSE EMERGE with respect to Market Making in peneral end Market Making in the Equity Shares of
lasuer Compary in specific,
It shall follow fair trade practices and abide by the code of conducts and ethies standards specified by SEBI,
Stock Exchanges and other related associations from time (o time.
It shall promptly apply to W5E and get empanelled as market maker for BMSE- MSE EMERGE.
The Marketr Maker acknowledges that it is under o duty fonotily the Book Rumning Lead Manager and the 3ME
Plntform of M5E- NSE EMERGE immediately in case it becomes aware of any breach of a representation or
WaAITanty,

4. REPRESENATIONS AND WARRANTIES BY THE BOOK RUNNING LEAD MANAGER:

4.1

4.2

In mddition to any representations of the Book Runnmg Lesd Manager along wunder the Due Diligence
Certificate ond Underwriting Agreement, the Book Running Lead Managers hereby represents and warrants
thati

a} It has taken all necessary actions 1o authorize the signing and delivery of this Agréement;

B)  The signing and delivery of this Agreement and the compliznce with this Agreement does not violale any
law, rule, regulation or agreement, document or instrument binding on of applicable to the Book Running
Lead Managars.

€] Itwill comply with all of &z respective obligations set forth in this Agreemant,

) 1wl ensure compliance with the applicable faws and rules lant down by the SEBI and the SME Platform
of NSE- NSE EMERGE with respect o rale of the Book Running Lead Manager in the Merket Making
process in general and Marke! Making process in the Equity Shares of the [ssuer Company in specific,

¢l It will follow fair trade practices and abide by the code of conducts and ethics standards specified by SEBI,
Stock Exchinges and relafed associations from time to time,

The Book Running Leod Manager acknowledges that it 15 under o duly to notify the Market Maker and the SME
Platform MSE- NSE EMERGE immediately in case it becomes aware of any breach of a representation or &
WHarTanty.

Motwithstanding the above, the Book Runming Lead Manager shall not be responsibie for marke: price
movemens and the arders which would be executed by the Marker Maker in the serip of the ssusr. AL per the
SEBI (ICDR) Reguiations, 2018, the responsibility of the Book Running Lead Mapaper shall be 1o ensure
continuity of Market Maker for the period specified thereunder nnd the Book Running Lead Managers shall not
i amy way get involved in day-ie-day wading, pricing or similar operational mnters

5 REPRESEMATIONS AND WARRANTIES BY THE 155UER:

A |

In waddition o any representations of the Issuer under the Drafi Red Herring Prospectos, Red Hearing
Proapectus, Prospectus and Underwriting Aoreement the lssuer herelby representy and wirrangs that!

a) It has taken all necessary sctions (o suthorize the signing and delivery of this Agregment;

b) The signing and delivery of this Agresment and the complisnce with this Agreement does not violate any
law, rube, regulation or sgreement, documant or instrumant bindinge on or applicable o the 1

€)1t will comply with all of its respective obligations set forth in this Agraement.
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d) [t shall ensure compliance with the applicable laws and rules taid down by SEBI and the SME Platform of
HEE-H5E EMERGE with respest to role of the Insuer in the Market Making process in general and Market
Making process in the Equity Shares of the Issuer Company in specific,

el Ir shall fallow Tair irade practices and abide by the onde of conducts and ethics siandards specified by
SEBL Stock Evehanpes and related associntions from time ta e,

B, COMDITIONS TO THE MARKET MAKERS" OBLIGATIONS:
6.1 The several obligations of 55 Corporate Securities Limited in its capacity as the Market Maker under this
Agreement are sublect to the following conditions:

a}  Subsequent to the execution and delivery of this Agreement and prior to the Listing Date, there shall not
hawe occurred any regulatory change, or any development involving a prospective regulatory change or any
arder or directive from SEBI, the SME Platform of NSE- NSE EMERGE or any other governmental,
regulatory or jedicm] suthority which, in the judgment of the Market Maker, is material and sdverse and
that makes it, in the judzment of the Morket Maker, impracticoble to carry out Market Making,

b} The represeniations and warrantles of the Bopk Running Lead Managers and the Issuer contained in this
Agreement shall be true #nd comect on and & of the Listing Date and both these parties shall have
complied with all the conditions and obligations under this Agreement and the Underwriting Apgreement on
its part to be performed or satisfied on or befors the Listing Dae

¢} The Market Maker shall have received evidence satisfactory to them that the Tssuer has been aranted final
listing approval by the SME Platform of NSE- N5E EMERGE and thar such approvals are in full force and
effect as of the Listing Date.

d) Prior to the Listing Date, the Book Runmning Lead Mapager and the Issuer shall have fumished o the
Markel Maker such further information. certificates. documents and materials as the Market Maker shall
reasonably request in writing,

Subsequent 1o the Listing Date and without having served the notice peried réguired to terminate this
ggreement, the Market Maker shall not be released from its obligations in any situation, ¢xcept [or technical
failures or Force Majeure Event. In case of technical failure or Force Majeure Event oceurring doe o the
Market Maker's own systems. the Market Maker shall tnform the Book Running Lead Manager, [ssuer and the
SME Platform NSE- M5E EMERGE iwmedintely and taike mecestory actions w0 carrect this filore upon
discovery.

6.2 Ifany condition specifred m Section 6,1 shall not have bean fulfilled when and as resguired o be flfilled, this
Agregment may be terminated by the Market Maker by written notice of & {six] months to the Book Rumming
Lead Manager any time on or prior 12 the Listing Date; provided, however, thar the provisions of Section 6.2,
Sections 3, 4, 5, 6.3, 7.9 14, 11, 12 13, 14, 15, 16, 17, 18, 19 and 20 shall survive the termination of this
Agregment

6.3 In case of termination of this Agreement prior to the completion of the Compulsory Marker Meking Period, it
shall be the responstbiliey of the Book Running Lead Manager to amange for anether Market Maker in
replacement during the term of the notice period bemg served by the Market Maker but pricar 1o the date of
releasing the existing Market Maker from its duties in order 10 ensure compliance with the requirements of
repulation 261 of the SEBI (ICDR) REzgulations, 2018, In such a case, revised apreement like this present
Agresment shall have to be entered ino and this too shall be the responsibility of the Book Running Lead
Manager. However, certain terms.and conditions may be modified on mutual consent of the [ssuer and the Book
Running Lead Manager, subject to such modifications being legal and allowed under the then applicable laws,
rales and regulations.

7. MARKET MAKING FEES AND OTHER RELATED ARRANGEMENTS

7.1 The [ssuer shall pay the Market Maker, the fioes as per Schedule A in respect of the obligations undertaken by
the Market Maker to ensure that there 15 an active Market Making in the Equity Shaves of [ssuer Company as
required under the SEBI (ICDR) Regulations. 2018, Such aggregate fees shall be paid in the manner set forth in
Schedule A and will be paid to the Market Maker or such other persons as divected by the Market Maker from
tEme to time.

7.2 The Issuer shull not bear any other expensas or ksses, iTany, incumed by 55 Corporate Secunties Limited as
thie Market Maker in oeder o fulfil its obligations. except far the fees mentioned in Schedule A of this
Agreement

8. INDEMNITY

%.1 The Book Running Lead Manager and the Market Maker shall indemnify and keep indemnified the lssuer
(“Insdemnified Party'™) for Hs owit account and on account of their vespective Affliaces and all the respective
direciors, officers, employees, duly authorized agents and Controlling Persons (each, #n “Indemnifying
Party™) froom and sgainst any and all fosses, liakilides, costs, claims. charges actions, proceedings, domazes,
expenses of demands which they (or any of them) incur or which is made against them (or gny of them) as a
restlt of or arising out of, of o relation to the [PO subscription, rading, Houidity and failure to make minimum
market reguirement from time to time which are determined by a court or arbitral tbunal of the competent
Jurisdiction to hive resulied from any bad Faith, dishonesty, Mlegal or fraudulent s o the wilful defanlts or
gross negligence on the part of the Book Rupning Lead Manager or Market Maker, vespectively. Suech
indemnity will extend 19 include all reasonable costs, charges and :xp::nf_qg_ihat such 1
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pay or incur i disputing or defending anv such loss; fiability, cost, claim, charge, demand or action or other
proceadings.

The [ssuer shall indemmnifly and keep indemnpified, the Book Ruanning Lead Managers sand Marker Maker [zach,
an “Indemnifled Party™) from and agoinst any snd all losses, labilitics, costs, claims, charges, actions,
procesdings, damages, expenses or demands which they (or any of them) incur or which |5 made against them
for any of them) es a result of or erising out of or in relation to, eny misrcpresentation or allezed
mEsrepresentation of o material fact contained in the Draft Red Heming Prospecius, Red Herring Prospectus and
Prospectus or omission or alleged omission there from of a material fect necessary in order to meke the
statements thereln In light of the cireumstances under which they were made nol misleading, or which are
determined by & court or arbitral tribunal of competent jurisdiction 1o have resulted from any bad faith,
dishonesty, illegal or fravdulent scts or the willlul defunlt or gross negligence on the part of the Company, Such
indemnity will extend 10 inclede all reasonable costs, charges and expenses that such Indemnified Party may
pay or awur in disputing or defending any suech loss, lability, cost. claim, charze, demeand or action or ather
peoceadings, Provided however that the fssuer will not be liable o the Book Kunning Lead Manager snd Marker
Makezr 1o the extent that ary foss, cleim, damaege or Habilicy is found ina judgment by o court to have resulted
sobely and dirzctly from the any of the Book Rumning Lead Mangger andior the Mariet Maker jointly or
severally, as fhe case may be, and'or as a result of bad faith or gross negligence or willful misconduect, illegal or
froudulent acts, in performing the services under this Agreement,

TERMINATION

The Market Maker shall be allowed to ferminate this Agreement by giving a-written notice 10 the Book Running
Lead Manager 3 (Threa) months prior o the date Fom which it wishes 1o discontinue its services. Provided
howewer thet, if the Book Bunning Lead Managers aprees-to the same, the notice period may be reduced in
opder 10 provide munial comfort, Provided further that, the Market Maker may ba replaced with a successor
Market Maker, which is accepiable 10 MSE. the Book Running Lead Manager and the [ssuer from tima to time.

Motwithstanding Section .1 above, the Book Running Lead Managers may terminate this agresment wiih
immedinte effect in case of a material evend pertaining o the Market Maker, which in view of the Book
Running Lead Manager, affects the ability of the Market Maker to carry out his obligations or negatively affects
thee goodwill of the [sswser.

The Book Running Lead Managers shall have a vight to terminate this agreement if the Market Maker is unable
1o get itself empanelled with the SME Platform of WSE- WSE EMERGE as Market Maker within 7 {seven) duys
from the date of exscution of this Agreement.

The Book Running Lead Monagers sgrees (e consult with the Market Maker, o the extent practicable, prior e
exercising its right to terminote this Agresment on the sccurrence of & Matzrial event as specifled above, 1
being acknowledged by the Market Maker thet the exercize of the right to terminate this Agresment on such an
securrence is at the absplute discretion of the Book Running Lead Manngers.

[t its agrecd o between the Parties hereto that in the event of the lssuer migrating o the Main Boird of NSE,
during the Compulsory Marker Making Period, this Agreesment shall srand terminated and the Market Maker
shall no longer be abliged to provide the Isseer any market making services.

The provisions of Sections 3, 4, 5, 7, % 10, 11, 12, 13, 14, 15, 16, 17, 18, 19 and 20 shall survive the
termination of this Apresment.

[n case of termination of this Agreemend prior fo the completion of the Compulsory Market Making Periad, b
shall be the responsibiliny of the Book Running Lead Managers to arrange for another Marker Maker in
replacement during the term of the notice period being servad by the current Market Maker (1.2, 35 Corporage
Securites Limited) bt peior to the date of releasing the existing Masket Maker from it duties in arder to ensere
complinnee with the requirements of reguiation 261 of the SEBI (1CT3R) Begulations, 2018, as amended. |0
such & case, revised agreement like this present Agreement shall have v be entered into and this 100 shall be he
responsibility of the Book Running Lead Manager, However, certain terms and conditions may be modified on
mutal eonsent of the lsauer and the Book Running Lead Managers, sulyject o such modifications being Legal
and allowed under the then applicable laws, rules and regulations.

NOTICES

Any notice of other communication given pussuant to this Agreement must be i writing and (a) delivered
persanally, or (b) sent by registered mail, pestage prepaid, 1o the address of the respective Party specilied in the
recifals to this Agrecinent, of 10 such fax number as may be designated in writing by such Pary from time ko
time. All notices and other communications required or permined under this Agreement thal are addressed as
provided in this Section will {i) iF delivered personally or by overnight courier, be deemead given upon delivery,
(7] if delivered by tele facsimile or other similar facsimile transmission, be deemed oiven when electronically
confirmed; and (ifl) i7 seny by registered mail, be deemed given when recelved.

MAXIMUM LIABILITY
For S5 Corporate Securities Leg
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To the fullest extent permitied by law, und not withstanding any other provision of this agreement, the Boek
Running Lead Managers and'or the Market Maker shall be ligble, respectively, for any clalms, actions, losses,
damages, penalties, liabilities, cosss, charges, expenses, swits, or precesdings, 1o the extent it has been
determined, by a final non-appealable judgment of o competent court, to have resulted directly from the relevam
aforementioned Partys fraud, gross negligence or willful default.

IL CHANGE IN LEGAL ENVIRONMENT

The terms of this agreement for services for the Issue and marker moking are based upon the prevailing legal
environment in Indin by way of presciibed rules and regulations by regulatory bodies such as the Mmistry of
Finance, Department of Company Affairs, Registrar of Compantes, SEBL, Stock Exchanges and other governing
authorities, Any change or altesation by the respective bodies in the prevailing faws and regulations in future
times, that may render the sccomplishment of the lssie or market making unsuceessful for the reasons beyond
market maker's and the [ssuer’s control shall not be counted as markst maker's failure. In case of such an event,
market maker shall not be linble or legally bound to any proceedings or actions for refund of fees received by us
till sich date.

13. TIME 1S THE ESSENCE OF AGREEMENT

All obligations of the lssuer, the Market Maker, are subject to the condition that time whesever stipulnted, shall
be of the essence of the Agreement. Consequently, any failure on the part of the lssuer, the Underwriter ar the
Market Maker to adhere 1o tse tme lmits shall unless otherwise agreed between the Issuer, the Underwriters and
the Market Maker, discharee the Underwriter, the Market Maker o Tssuer of his / their obligmions under this
Market Making Apreement. This Agreement shall be in force from the date of execution and will expire on
expiry of the Compulsary Marke: Making Period or as and when agreed hetween parties afier serving the notice
of tenminatien,

14, SEVERAL OBLIGATIONS

The Issuer, the Market Maker and the Book Running Lead Manager acknowiedge and agree that they are all
linble on & several basis 1o each other in respect of the representation, wirmanties, indemnifies, undernkings and
other obligations given. entered into or made by each of them in this Agreement,

15, MISCELLANEOUS

The Agreement shall be hinding on and inure to the bengf® of the Parties hereto and their respective sUCe2ssons.
The Market Maker shall not assign or transfir any of its respective rights or obligations under this Agreement or
purport 10 do so without the consent of the Book Running Lead Manager and the [ssuer. The Book Running
Lead Manager shall not nssign or transfer any of their respective rights or obligations under this Agreement or
purport to i so withaut the consent of the Market Maker and the Issoer,

16. GOVERNING LAW AND JURISDICTION
This Agreement shall be governed by and construed in accordance with the laws of the Republic of India.
17. ARBITRATION

If any dispute, difference or claim arises between the Parties (the "Disputing Parties™) hereto in conmection with
the validiov, interpretation, implementation or alleged breach of the terms of this Agreement or anything done or
omitted to be done puriuant 1o this Agreement, the Disputing Partses shall artempt in the first instance to resolve
the same through negotintion, 17 the dispute is not resolved through negotintion within fifteen husiness days after
g written Tequest by any Disputing Party 1o commence discussions {or such longer period as the Disputing
Parties may agree in writing) then the dispute shall be refierred for final resclution to a sole arbitrator, The Parties
shall co-operae in good faith 1o appeint a sole arbitrator 1o decide the dispute, In such arbitraton(s) shall be
appainted in accordance with the provisions of the Arbitration and Concilistion Act, 1996. All proceedings in
any such arbitration shkall be conducted under the Arbitration and Conciliation Act, 1996, as amended, and shall
be conducted in English. The arbitration shall take place in Maharashtro, [ndia.

Any reference of any dispute, difference or claim to arbitration under this Agreement shall not affect the
performance by the Pasties of their respoctive obligations under this Agreement other than the obligations
relating 10 the dispute, difference or elaim referved 10 arbitration. For 55 Securtites Lid.

18, AMENDMENT lf-"—{I L~

Mo nmendment, supplement, modification or clarification to this Agreement shall be valid or 'blndiﬂgm
forth in writing and duly exscuted by-all the Parties 10 1his Agreement,

15 SEVERABILITY

If any provision of this Agreement is determined w be invalid or wﬁﬂuﬁeaﬁhh}wwc
invalidity or unenforceability shall attach only 1o such provision or lhf;{lpﬁhr.;lh[—t part-of such pe
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remaining part of such provision and all other provisions of this Agreement shall continue (o remiin in full force
and effect

20 COUNTERPARTS

This Agresment may be executed in separsle counterpars, eech of which when so executed and defivered shall
be dewmed o be an original, but all such counterparts shall constibute one and the same instrument.

2L CUMULATIVE REMEIMES

The rights and remedies of each of the parties und gach indemnified person under this Agresment are cumulative
and are in addition to any other rights and remedies provided by general law or etherwise.

ZLILLEGALITY

If any provision in this Agreement shall be held to be illzgal, invalid or unenforceable, in whele or in part, under
any enactment of rube of law, such provision or pam shall to that extent be deemed not to form part of this
Asreement but the legality, validity and enforceability of the remaindsr of this Agreement shall not be affected.
In case any provision of this Agreement conflicts with any provision of law inclueding SEBI {ICDR) Regulations,
2018, and / or uny other norms to be issued by SEBL, m force on the dale of this Agreemnent or any time in futuse,
the latter shall prewail.

13 ASSIGNMENT

Mo Party shall assign any of its rights under this Agreement without the consent of 1he Party agaknel whem the
right operates, Mo provision of this Agreement may be varicd without the consent of the Book Running Lead
tfanamer.

The undersigned hereby certifics and consents 1o oct 25 Book Running Lead Manager and Market Maker (as the
case may be} to the aforesaid Offering and (o their name being inserted as Book Running Lead Manager and
Markat Maker (as the case may bed in the Draft Red Héming Prospectus, Bed Herming Prospectes and Prospectis
which the lssuer inténds fo lssue in respect of the proposed Offering and hereby authorize the lssuer to deliver
this Agreement i SEBL ROC ond the SME Platform of NSE- ME2E EMERGE

In witness whersof, the Parties have éntered into this Apreement an the dale mentioned abowve.

For and on behalf of For and on behalf of | For and on behalf of 85 Corporate |
Indian Ensulsifiers Limited Ekadrisht Capital Private Limited = Securities Limited
[A& Issuer any) aning Lead Manager | (As Market Maker)
o Filar 55 Securities Lid, |
ik LAGAT-0 [T |
e a7 . |
aj  f g o) (e~ L= 4
Yas hnr U Krunal Pipalia——— Harshit Singhal Dhiraceon |
Chairman Managing | Vice President Directar
Dirccior DIN: DE570745
DIN: - 2206485
ﬁj i i
MName: !J&i‘hm Mome: qﬁ:lr; }..
Address: Address; . {g_i)
Do mbmh

Siamature: Qm \pras

Firmelne 3y Loea¥

Eignmurw

Name: Unn H\D-‘-I

Address: B alhog o ol

Signature; w

I

b |0
Address: thﬁq Kopa CE)

Signatire: :@%




SCHEDMILE A
MARKET MAKING FEES PAYABLE BY THE ISSUER TO THE MARKET MAKER

The Issuer shall pay to the Marker Maker (55 Comorate Securities Limied), a Marker Making Fea of
Rs.3,60,000~ (Rupees Three Lakhs and Sixty Thousand Onlyd per annum poveble during the Compulsory
Muarket Making Period as per the provisions of Clause 7 of this Agresment (Mavke! Making Fdes and Chiher

Felored Arrangemenis).
All applicable taxes will be additionaily payable and would be bome by the Tssuer.

The total cost to the Isswer for Market Making shall not excesd the amount a5 stated above plus appliceble taxes
per quarter,

The above-mentioned fees o terms would be changed and medifisd, subject to marual wnten conseat of all the
parties any day from the date of signing this agreement.

Far and on hehall of For and on behalf of 55 Corporate
ital-Private Limited | Securities Limited
hig- Lend Manager | (As Market Maker)

it " Sor 5SS e Securitias Lid.

For wad oin belbalf of
Indian Emudsifiers Limited Ekadrisht Cap

(As Isfep L y) | (A Book |

1 I-._.,'.!‘- .. ¥ -l NP '\:'H:P'-
Yash Tikekar Krumal Pipalio— Harrshit Singhal
Chairman  sad  Managing | Vice President Director

Directar DM GEETITLS

DIN: - 02206483




