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GREEMENT FOR THE INITIAL

PUBLIC OFFER (IPO) OF B. D. INDUSTRIES (PUNE)

LIMITED
AMONG

B. D. INDUSTRIES (PUNE) LIMITED
(Company)
AND
ARYAMAN FINANCIAL SERVICES LIMITED
(Book Running Lead Manager and Underwriter)

AND

ARYAMAN CAPITAL MARKETS LIMITED
(Underwriter and Market Maker)




MARKET MAKING AGREEML;

LIMITED

THIS MARKET MAKING AGREEMENT MADE ON MAY 22, 2025 AMUNC:

B. D. Industries (Pune) Limited, n Company within the meaning of the Companles Aet, 1956 and having it
Registered Office at 15th Fir, 1301-B, Universal Majestie, PL Lokhande Marg, G M Link Raxd, Ne R It
Klinternational School, Mumbai Ciy, Govandi West Mumbal, Maharashira, Indin. 400043 (hercinafier referred 1o as
the "Company"” or “BOIPL" or “Issuer™): of the FIRST PART:

AND

ARYAMAN FINANCIAL SERVICES LIMITED, s company incorporated under the Companies Act, 1956 und
having its corporate office ot 60, Khatau Building, Ground Floor, Alkesh Dinesh Modi Marg, Fort, Mombai -
400001 (hereinafter referred 1o as “AFSLY or "Dook Running Lead Manger™ and “Underwriter™, which
expression shall. unless it be repugnant to the conlext or meaning thereol, be deemed to mean and include its
successors and permitted assigns) of the SECOND PART;

AND

ARYAMAN CAPITAL MARKETS LIMITED, a company incorporated under the Companies Act, 1956 and
having its registered office at 60, Khatau Building, Gr. Floor, Alkesh Dinesh Modi Muarg, Opp. PJ. Tower (BSE
Bldg.), Fort, Mumbai - 400 001 (hereinaller referred to ns “ACML™ or “Market Maker” and “Underwriter”,
which expression shall, unless it be repugnant ta the contey or meaning thereof, be deemed to mean and include it
suecessars and permitied asigns) of the THIRD PART,

(BDIPL. AFSL and ACML are hereinafter eollectively referred to as the “Parties” and individualiy as a " Party”).
WHEREAS:

(A) The Company proposes Lo issue upto 42,060,000 Equity Shares having Face Value of Rs 10/ cach (the
“Equity shares”) in accordance with the chapter [X SEBI (ICDR) Repulations 2018 (as Jefined hercin)
and applicable Indian securitics laws at an Issue Price (*Issue Price’) of ¥ [e] per share aggregating to # [s)
Lakhs (the “Issuc” or “Publie lssue™),

(B) The Issue comprises of a Net lssue to Public of upto 39,84,000 Equity Shares of Rs, 10/~ each (*the Not
Iesue™) and a reservation of upto 2,16,000 Equity Shares for subscription by the designated Marker Maker
(“the Market Maker Reservation Portion™). The net issue to public shall comprise of issue to Qualified
Institutional Buyers. Non-Institutional Applicants and Individual Investors,

Q) ‘The issue of equity shares shall be conducted through Book Building Process, pursuant to which the Shares
are fo be offered at the Issue Price of Rs. [#] per share.

(D) The Campany has obtained approval for the Issue pursuant to the Board reselution dated Janvary 21, 20725,
The Company passed a special resolution under section 62(1)(c) at the EGM held with a sherter notice on
Junuary 22, 2025, which collectively authorizad the Company’s Directors, of any other authorised
representatives, for the purpose of the Issue, 1o ssue snd sign the Draft Red Herring Prospectus, Red
Herring Prospectus, the Prospectus, this Agreement, the Memorandum of Understanding, any amendments
or supplements thereto, and any and all other wrilings as may be legally and customarily required in
pursuance of the Issuing and 1o do all acts, deeds or things as may be required.
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The Company had iled the Dral Red Heming Prospectus dated March |13, 2025 with SME platform of
BSE Limited and received In-principle npproval dated [o].

The Cempany, the Book Runaing Lead Manager and the Undenwriters have entered inte an Hnderwriring
Agreement dated May 22, 2025, pursunnt to which ACML (Market Maker and Underwriter) has agreed 1o
ensure {ull subseription to the Market Maker Portion of upto 2,16,000 cquity shares and AFSL {Book
Running Lead Manager and Undenvriter) has ageced 1o ensure that in case of under subscriphon, the entire
unsubscribed portion of the Net Issue of upto 39.84,000 equity shares shall be wrranged for subscription
from its resources as per the specified timeline in that ppreement and in line with the reguirements of (he
SEBI (ICDR) Regulations, 2018 and other npplicable laws. regulations and guidelines.

One of the requirements ol issuing shares to the Public in accordance wilh the Chapter [X of the SEBI
(ICDR) Regulations 2018, as specified in Regulation 261(1) of the said Regulations s that the Heok
Running Lead Manager to the Issue have fo ensure compulsory Market Making through the Stock Beokers
of the Bombay Stock Exchange (in this caxe being the SE SME) for the campulsory marker making period
(as defined herein).

ACML is a Registered Stoek Broker / Tending Member of BSE having Clearing No, 6514 and SEB!
Registration No. INZOU0O47I9.ACML has also been registered as a Markel Maker with BSE having
Registration No. SMEMMO0651421122012,

The Book Running Lead Manayger has approached ACML for being appointed ns Market Maker for this
Public Issue and ACML has aceepted such proposal as there is no conflict of interest between Compary
and ACML, The Company hos understood the preliminary arangements in ploce and agreed 1o such
appointment and these parties have now therefore agreed (o enter into this ngreemen for the relevar
business,

NOW THEREFORE IT IS HEREBY AGREED BY AND AMONG THE PARTIES HERETO AS
FOLLOWS:

¥

DEFINITIONS AND INTERPRETATIONS

1.1 [n addition to the defined terms contained elsewhere in this Apreement, the following expressions. as used

in this Agreement, shall have the respective meanings set forth below:

“Affiliate” with respect (o a specified person, shall mean any other person that directly, or indirectly
through one or more intermediaries, contrals or is controlled by, or is under common contral will, the
specified person.

"Allotment” shall mean the [ssue and allotment of Equity Shares pursuant to the Issue.
"Agreement” shall mean this agreement or any other agreement as specifically mentioned,
£ 3

"Applieant” shall mean any prospective purchaser who has made an Application in accordance with the
Drefl Prospectus and/or the Prospectus.

"Application” shall mnean an indication 10 make an offer during the Application Perind by a prospective
investor to subscribe 1o the Offered Shares at the Issue Price, including all revisions and modifications
thereto.

“BSE" shall mean Bombay Stock Exchange of Indin Limited, a recognized Stock Exchange having
nationwide terminal,

For B. D. Industries (F’m}_c) For Aryaman Financial Services For Avyamuan Capital Markets

Limited

\ [/ XK ) b iy
Mr. Dalbirpal Sitigl.__ Mr, Shripul Shah N Shrevas Shah
(Managing Director) | (Executive Director) (Dircet)




“BSE SME™ shayl
relevant eriterig of
by BSE Limited

fean separate platform for [jsiin

# companies which have offered
Chapter IX or SEB] (ICDR) Re,

shares ar matgh the
gutations, 2018, g amende

d lrom time 1o time, upened

“_Com;mnte: Act" shall mean the tndian Companies Act, 1956 ang Companics Act, 2013, as amended from
tinie to time,

“Compulsery Market Making Period® shall mean the Marker Muking perind ag prescrib
261 of the SERI (ICDR) Regulations. However, it has been provided that in terms of Ro
SEBRI (ICDR) Regulations, that g compony may migrate 1o the Main Board (in this ¢
Board of BSE Limited) und bience For the purpose of ihis ugreement, when n com

board, there Is na requirement of “Murkel Making" and henee the COm | sor
would be cut short 1o thet extent,

cd by Regulation
Bulation 277 of the
ase being the Main
pamy migrates (o the main
Y Market Making periol

"Contralling", "Controlled by" or "Contral” shull »

Ave the same meaning useribed 1o the term “contral”
under the SEBI (Substantia) Acqu

isition of Shares and Takeovers) Regulations, 201 Loaras amended.
"Contralling Person(sy"

with respeet to a speify
specilied person.

ed persan, shall mean any ether persen who Controls such

“Draft Red Herring Prospectus™ sh
will be filed with RSE in tceordance
appraval,

all mean the Drafl Red Herring Pros

pectus of the Company which
with Section 26 and Section 28 of

the Companics Act for getting

“Fresh Lssue™ shall mesn jssue of upto 42,00,000 equity shares having faca value of Rs10 ench (the
“Equity Shares™) in accordance to SER] (ICDR) Regulations, 2018 (as defined herein) ang applicahle
Indian Securities Laws mr an Issue Price of Rs. [#] per shore inclusive of Rs. [#} lowards premium
aggregating 1o Re, (@] lakhs.

“Indemnilicd Party” shall huve the meaning given 1o such term in this Apreement.

“Indemmifying Party™ shall have the mesning given to such term in this Anreement.

“lsue”™ shall mean Issue of upta 42,00,000 equity shares having face value of Rs. 10/~ cach (the “Equity
Shares”) in accordance with the Chapter 1X SERI (ICDR) Regulations 2018, (s defined herein) and
applicable Indian securitics laws at an Issue Price (‘lssue Price') of Ks. [«) per share hggregaling 1o Rs. [e]
inkhs.

“Issue Price’” means Rs. [e] per share of face vatue Rs. 10 egeh.

“Listing Date” shall mean the date with effect from which

the shares oftered through this Issue bein
by B, D, Industries (Pune) Limdted are permined for trodi

ng made
ng by the SME Platfarm of 1354 Larnited.
"BRLM" shall have the meaning given lo such term in the preamble wothis Agrecment znd "BRL M shall
mean the Book Running Lead Mannger o the fssue, or ARYAMAN FINANCIAL SERVICES
LIMITED.

“Marlket Maker™ shall mean any person who is registercd as a Marker Maker with the SME Platfuorm of
BSE Limited,

“Market Maker Reservation Partion® shall
ol upte 2,16,000 equity shares of Rs, 10/
42,00,000 equity shares of Rs_10/-

mean the reserved portion for the Desiunuted Market Makers
cach aggregating 1o Rs. {o] kakhs out of the totad fssue of uplo
each ageregating to Rs. [o] Jakhs, being oiTered shrough the “ssue™.
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"Material Adverse Effect” shall mean, Individually oc in the agerepate. o material adverse cffect on the
condition. linaneinl or otherwise, of in the earnings, business, management, operations or prospects of the
Company nnel its subsidiarics, taken as ¢ whole,

“Memorandum of Understanding” shall mean the memarandum of undeestanding entered between (he
‘Company and Book Running Lead Manager.

"Net Issue" shall mean the lssue of equily shares, shares to be offered in this lssie comprise a Net lssue 1o
the public of upto 39.84,000 equity shares of Rs. 10/- each nggregating Rs. (o] lakhs.

“Nan-Institational Applicants™ sholl mean afl Applicants that are not QIBs or Individual ivestors
Applicants and who have applied for Equity Shires for an amount more thin 1s.2.00.000.

"Party" or "Parties” shall kave the meaning given 1o such terms in the preamble lo this Agreement,

"Prospectus” shall mean the Prospectus of the Company which will be filed with BSE / SEBI ROC and
athers in acconfance with Section 26 and Scction 28 af the Companics Act ufler gerting appraval leter but
before opening the [ssue.

“Qualified lestitutinnal Buyers” or “QIHs® shall have the mesning given o such term uader the SEQT
(ICBR) Regulations 2018, and includes public Nnancisl institutions ns specificd in Seetion 44 of the
Companies Act, 1956, scheduled commercial banks, mutual funds registered with SEBL state industrial
development corporations, insurance companies repistered with the [nsurance Regulatory snd Development
Autharity, provident funds with minimum corpus of Rs.250 million and pension funds with minfmum
corpus of Rs.250 million:

“Individual Investors™ shall mean Individual investars (including HUFs applying through their Karta and
Eligible NRI Bidders) who applies or bids for the Equity Shares of a value of minimum application size.

"SEBI" shall mean the Seeurities and Exchiange Board of India.

"SEBI (ICDR) Regulations 2018* shall mean the SEB! (Issue of Capital and Disclosure Requirerments)
Regulutions 2018, as amended and as npplicable to the Issue.

“Stock Exchanpe” shall mean BSE Limited.

“Underwriters” shall mean AFSL and ACMIL, individually, jointly and severally,

b

Tn this Agreement, unless the context atherwise reguires:

a)  wards denoting the singular shull include the plasal and vice versa;

b) words denoting a person shall include an individual, corporation, company, parnership, trast or other
enlily;

¢) hendings and bold typeface are only for convenience and shall he ignored for the purposes af
mierpretation;

&) references o the word “include” or "including” shall be construed without Himitatian;

) references to this Agreement or to any other agreement, deed or ather instrument shall be construed 5e o
reference Lo such agreement, deed, or other instrument as the same mity from time to time be amended,
varied, supplemented or noted;

D) reference to any party to this Agreement or any other agreement or deed or other instrument shall, in the
case of an individual, include his or her legal beirs, executors or administrators and, in any olher case,
inchide its successors or permitied assigns;
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2.

#) o reference to an article, scetion, paragraph or schedule is. unless indicated to the conlmry, o referange
to an article, section, paragraph or schedule ol this Agreentent:

i) reference to a document includes an amendment or supplement fo, or replacement or novalion of, hat
document; and ‘

i) Capitalized terms used in this Agreement and not speeifieally defined barein shall bave the meanings
given 1o such terme in the Draft Prospeerus and the Prospectus,

1.3 The Panties acknowledge and agree that the Schedules attsched bereto form an imegral part of this
Agreement.

MARKET MAKING

On the basis of the representations and warmsnties centained in {his Agreement and subject to its terms and
conditions, the Market Maker hereby agrees (o ensure Markel Muking in the shares of the comoany in the manner
and on the werms and conditions contained ¢lsewhere in of this Agreement and as mentioned below:

+
L

(8]
F-Y

[
in

28

29

The Market Maker shall be required to provide a 2-way quote for 78% of the time in a day. The same shall b
monitored by the Stock Exchange. Funther, the Market Moker shall infarm the exchange m advance lor each
and every black out period when the quotes are not being issued by the Market Maker.

The minimum depth of the quote shall be Rs.2,00.000/-. However, the investars with holdings of value less
than Rs.2,00,000 shall be allowed to issue their holding to the Market Maker in that scrip provided that he
selis his entire holding in that scrip in one lot along, with a declaration o the effect o the selling broker,

The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevam
circulars issued by SEDBT and SME Platform of BSE from time to time.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the
quetes given by him.

There would not be more than five Market Makers for a seript at any point of time and the Market Makers
may compete with other Marker Makers for betier quotes ta the investors.

The shares of the company will be traded in comtinuaus trading session from the time and day the company
gets Histed on BSE SME and Market Maker will remain present as per the guidelites mentioned under BSE
and SEBI ¢irculars.

There will be special circumstances under which the Market Maker may be allowed o withdran
temporarily(fully from the market - for instance due 1o system preblems or any other problems. All
controllable reasons require prior approval from the Exchange, while force-majeure will be applicable for
non-conirollable reasons. The decision of the Exchange for deciding comtrollshle and nop-contrallab e
reasons would be final.

The price band shall be 20% and the Market Maker Spread (difference berween the sell and the buy quole)
shall be within 10% or as intimated by Exchange from time 1o time.

The Market Maker shall have the right to terminate said arangement by giving a three months” nutice or on
mutually aceeptable terms to the Book Running Lead manager, who shall then be responsibie (o appoint o
replacement Market Maker,

In case of wermination of the above mentioned Markel Making Agreement prior o the completion of the
cempulsory Market Making period, it shall be the responsitility of the Book Runaing Lead manager 1o
arranye for another Market Maker in replacement during the term of the notice period being served by the

For B. D, Endustries (Fune)
Ladmiited
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Market Maker but prior (o the date of releasing (he existing Market Maker fram ils duties in order to ensure
compliance with the requirements of regulatfon 261 of the SEBI (ICDRY Repulations, 2018, Further the
Company and the Book Running Lead manager reserve the right lo appoint other Markct Makers either as g
replacement of the current Market Muker or as an additional Market Maker subject fo the total mumber of
Designated Market Makers does not exceed five or as specilied by the relevant laws and regulations
applicable nt that particulars point of time,

The Market Making Ag.rccmu‘ht is available for inspeetion at our Registered Office from 1100 a.m 1o 5.00
p.m. on working days. . '

2.10 Risk containment measures and monitoring for Market Maker: SME Platform of DSE will have all
margins which are applicoble on (he BSE Main Bourd viz., Mark-to-Markel, Value-Al-Risk (VAR) Margin,
Extreme Loss Margin, Special Margins and Base Minimum Capital ete. BSE can Impose any other margins
as deemed necessary from time-to-time,

[

Pumitive Action in case of defirult by Market ®aker: SME Phulorm of BSE will monitar the ohligarions
on a real time basis and punitive action will be initiated for any cxceptions and/or non-compliances, Penaltics
[ fines may be imposed by the Exchange on the Markel Maker, in case he is not able (o provide the desired
liquidity in & particular sccurity as per the specified guidelines. These penalties / fines will he ser by the
Exchange from lime 1o time. The Exchange will impose o penalty on the Market Maker in case he s nat
present in the market (offering two way quotes) for et least 75% of the time. The nature of the penally will by
monetary as well as suspension in market making activitics / trading membership,

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties /
fines / suspension for any type of miscanduct! manipulation/ other trregularitics by the Market Maker from
time to time.

1
h

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRINDP! 0272012 dated January 20,
2012, has laid down that for lssue size up to T 250 Crores, the applicable price bands for the first day ghall be:

® In case equilibrium price is discovered in the Call Auction, the price band in the normal tr
session shall be §% of the equilibrium price.

®  Incase equilibrium price is not discovered in the Call Auction. the price band in the normal trading
session shall be 5% of the Issue price

mng

2.13 Pursuant to SEBI Circular number CIR/RMRD/DSA/3 172012 dated November 77, 2012, limits on the upper
side For Markets Makers during market making process has been made applicable, based on the issuc sive azl
as follows:

Buy quote exemption threshold Re-Entry threshold for buy quaote
Offer Size (lncluding mandatory initial inventory (imeluding mandatory initial
of 5% of the Offer Stze) inventory of 5% of the Offer Ske)
Up to Rs.20 Crore 25% ) e
Rs.20 Crore 1o Rs.50 Crore 20% 15
{R5.50 Crore to Rs,80 Crore 154 4% |
{Above Rs.80 Crore 12% s |

All the above mentioned conditions and systems regarding the Market Making Arrungement are subject 1o

change based on changes or additional regnlations and puidelines from SEB! and Stuck Excbange lram time
to time.

For B, D, Industries (Pune)
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3. REPRESENTATIONS AND WARRANTIES BY THE MARKET MAKER

&l

)
b)

c)
d)

e}

52

In nddition to any representations ot the Market Maker under the Underwriting Agreement or the Registration
Documents filed with the SME Platform ol BSE, the Muarket Maker hereby represents and warranls that:

it has taken all necessary actions to nuthorize the signing and delivery of this agrecment;

the signing and delivery of this agreement and (he compliance with this agreement daes not vielite any
law, rule. regulation or agreement, document or instrument binding on or applicahle 1o the Market Maker,

it will camply with all of its respective obligations set forth in this Agreement.

it shall ensure compliance with the applicable laws and rules Inid down by the SEBI und the BSE SME
word Market Making in general and Market Making in the shares of B, D, Industries (Pune) Limited in
specific,

it shall follow fair trade practices and abide by the code of conducts and cthies standards specified by SEBI,
Stock Exchanges and other related associntions trom time to time.

The Market Maker acknowledges that it is under a duty to notify the Book Running Lead manager and the
SME Platform of BSE immedintely in case it becomes aware of any breach of a representation or & warranty.

4. REPRESENATIONS AND WARRANTIES BY THE BOOK RUNNING LEAD MANAGER

4.1

a)
b)

€]

d)

€)

In sedition o any representations of the Book Running Lead Manager under the Due Diligence Cenificate
and Underwriting Agreement the Book Running Lead Manager hereby represents and warrants that:

it has taken all necessary actions to authorize the signing and delivery of this agreement;

the signing and delivery of this agreement and the compliance with this agreement does not vielale any
Taw, rule. regulation or agreement. document or instrument binding on or applicable to the Lead Manager

it will comply with all of its respective obligations set forth in this Agreement.

it shall ensure corapliance with the applicable laws and rules laid down by SEBI and the BSE SME wory
role of the Book Running [ead Manager in the Market Making process in general and Market Making
process in the shares of B. D, Indusiries (Pune) Limited in specific.

i shall follow fair trede practices and abide by the code of conducts and ethics standards specified by SEBL
Stock Exchanges and related essociations from time to time,

4.2 The Book Running Lead Manager acknowledges that it is under a duty to notify the Market Meker and the

SME Platform of BSE immediately in case it becomes aware of any breach of 4 representation or a warranty.

5. REPRESENATIONS AND WARRANTIES BY THE COMPANY

5.1

&)

In addition to any representations of the Company under the Draflt Red Herring Prospectus. Red Herring.
Prospectus and Underwriting Agreement the lssuer Company hereby represents and warranis that:

it has taken g1l necessary actlons to authorize the signing and delivery ol this agreement;

b) the signing and delivery of this agreement and the compliance with this agreement does nat violate iy

law, rule, regulation or agreement, document or instrement binding on or applicable to the Company.

For B. D. Industries (Punc) For Aryaman Finaneial Servives !
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6.

6.1

€} iLwill comply wilh all of its respeetive obligntions set forth in this Agreement.

d) it shall ensure complinnee with the npplicable laws and rules laid down by SEBI and the SME Platform of
OSE w.rl role ol the Company in the Market Making process in general and Market Making process in the
in the shares of 3. D. Industries (Pune) Limited in specific.

) itshall follow fair trade practices and abide by the code of conducts and ethics standards specilied by SEBI,
Stock Exchanges and relnted associations from time to lime.

CONDITIONS TO THE MARKET MAKERS' ORLIGATIONS
The several obligations of the Market Muaker under this Agreement are subject to the fullowing conditions:

a) Subsequent to the execution and delivery of this Agreement snd prior to the Listing Date there shall not
have occurred any regulatory change, or any development involving a prospective regulatory change or
any order or dircetive from SEBI, the SME Plaiform of RSE or any other governmental, repulatory or
Judicial authority that, in the judgment of the Market Maker, is material and Hcdverse and that makes i, in
the judgment of the Market Maker, fmpracticable o carry aut market making.

b} The representations and warrantics of the Book Running Lead Manager and Company contained in this
Agreement shall be true and correet on and as of the Listing Date and bath these parties shall have
complied with ail the conditions and abligations under this Agreement and the Underwriting Agreement
on its part to be performed or satlsfied on or before the Listing Date,

€} The Market Maker shall have received evidence satisfactory 1o them that the Equity Shures offered

through this Issue have been granted listing approval by the BSE SME and that such upprovals are in full
force and effect as of the Listing Date,

d)  Prior to the Listing Date, the Book Running Lead Manager and the Issugr Company shall have Furnizhed
1o the Market Maker such further information, certificates, documents and materiale as the Market Maker
shall reasanably request in writing.

¢} Subsequent to the Listing Date and withouwt having served the notice period required to terminate this
agreement, the Market Maker shall not be relessed from its obligatiops in any situstion, except for
technical failures or Foree Majeure Event. In case of technical failure or force Majeure evenl occurring
due 1o the Market Maker's awn systems, the Market Maker shall inform the Rook Running Lead
Manager, Company and the BSE SME immediately and lake necessary octions lo correct this failure
upon discovery.

If any condition specified in Section 6.1 shall not have been fulfilled when and as required to be ful filled. this
Agreement may be rerminated by the Market Maker by written nolice (o the Lead Manager any time on or
priar to the Listing Date: provided, however, that this Section 6.2, Sections 3,4, 5, 6.3 T0NE 1], 12,13, 14,
15,16, 17, 18, 19 and 20 shall survive the termination af this Agreement,

In case of termination of the sgreement prior lo the campletion of the compulsery Market Making period. it
shall be the responsibility of the Rook Running Lead Manager to arrange for snother Market Maker in
replacement during the term of the natice period being served by the Market Maker but prior W the dale of
releasing the existing Market Maker from its dutics in order 1o ensure compliznce with the requirements of
regulation 261 of the SEB] (ICDR) Repulations, 2018, In such g case, revised agreement like this one shall
have to be entered into 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 Company and the Book Running
Lead Manager. subject to such modifications being legal and allowed under the then applicable laws, rules
and regulations.
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7. MARKET MAKING FEES AND OTHER RELATED ARRANGEMENTS

7.0 The Company shall pay the Market Maker the fees nnd consnissions ps per Schedule A i respect of the
obligations undertaken by the Market Makers in this Agreenment.

7.2 The Company shall not bear any other expenses or losses, i any, incurred by the Book Ruaning Lead
Manager or the Market Maker in arder o fulfill their respective Obligations, cxcept Tor the lees‘commissions
ete. mentioned in Sehedule A of this Agreement,

7.3 The Book Running Lead Manager shall not bear any other expenses or losses, il any, incurred by the Markut
Maker in order ta fUlfill its Market Making Obligations.

8§ INDEMNITY

The Book Running Lead Manager & Market Maker (AFSL & ACML) shall indemnify and keep indermnified the
Company for its own account and their respective ANliales and all the respective directors, officers, cmployees,
duly authorised agents and Controliing Persons (cach, an “Indemnified Party”) from and against any and all losses,
liabilities, costs, claims, charpes, actions, proceedings, dumages, uxpenses or demunds which they (or any of then)
incur or which is made against them (or any of them) as a resull of or arising out of, or in relation to the (PG
subscription, trading, liquidity snd ilure o make minimum market requirement from time o time which are
determined by a court or arbitral wibunal of competent jurisdiction to have resulied from any bad faith. dishonesty,
illegal or fraudulent acts or the willful defaul or pross neglipence on the part of the Book Running Lead Manager &
Market Maker. Such indemnity will extend to include all reasanable costs, charges and expenses that such
Indemmified Party may pay or incur in disputing or defending any such loss, liubility, cost, claim, eharge, demand or
action or other proceedings.

The Company shall indemnify and keep indemnified, each of the Book Running Lead Manager, Underwriter and
Market Maker for its own account and their respective Affilintes and all the respective dircctors, officers,
cnployees, professionals, duly awthorised agents and Controlling Persons (cach, an “Indemnified Party™) from and
against any and all losses, Habililics, costs, claims, charges, actions, proccedings, damages, expenses or demunds
which they (or any of them) incur or which is made againgt them (or any of them) as a result of or arising out of, ar
in relation to, any misrepresentation or alleped misrepresentation of a material fact contained in the Drafl Prospecius
and Prospectus or omission or alleged omission there from of a materfal fact necessary in order w0 make the
siiements therein in light of the circumstances under which they were made not misleading, or which ar
determined by a court or arbitral wibunal of competent jurisdiction to have resulted from any bad faith, dishanesry,
illegal or fravdulent acts or the willful default or gross neglipence on the part of the Company. Such indemnity will
extend to include all reasomable costs, charges and expenses that sucht Indemnified Party may pay or incur in
disputing or defending nny sueh loss, liability, cost, claim. charge, demand or netion or other proceedings, Provided
hewever that the issuer Company will not be hable 1o the Book Kunning Lead Manager, Underwriters & Markal
Maker to the extent that any loss, claim, damage or liability is found in a judgment by a court to have resulted solely
ard direcily from any of the Underwriters severally, as the case may be, boad falth or gross negligence or willful
Misconduet, illegal or fraudulent gets, in performing the services vader this Agresment,

9. TERMINATION

9.1 The Market Maker shall be allowed to terminate this agreement by giving a wrilten notice to the Lead
Manager three months prior to the dale from which he wishes to discontinue his services. Provided however
that, if the Book Running Lead Manager agrees 1o the same, the notice period may be reduced in erder w
provide mutual comfort, Provided further thal, the Marker Maker may be replaced with o successor Market
Maker, which is acceptable to BSE, the Book Running Lead Manager and the Company fram time Lo tme,

9.2 Notwithstanding section 8, the Book Running Lead Manager may tenminaic this agreement with immediate
effect in case of 2 muterial event pertaining to the Murkel Maker, which in view of the Book Running Lead
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Manager, affects the ability of the Market Muker to cnmy out his obligations or negatively affeers the
goodwill o the Company.

9.3 The Book Running Lead Manager agrees o consult with the Markel Maker, to the extent practicable, prior to
exercising ils right o terminate this Agreement on the accurrence of a Material event as spegificd ubove, it
being acknowledped by the Market Maker that the exercise of the right to terminate this Agreement on such
an oceurrence is at the absolute diseretion of tive Book Running Lead Monager.

9.4 The provisions of Sections 3, 4, 5, 7, 9, 10 11, B2, 13, U, 05, 16, 17, 18, 19 and 20 shall survive the
termination of this Agreenient,

9.5 In case of tertination of the ngreement prior to the completion of the compulsory Markel Making period. it
shall be the respanaibility of the Book Running Lead Manager to aminge lor anotber Market Maker in
replacement during the term ol the notice period being served by the current Marker Maker (ig, ACML) bur
prior to the date of releasing the existing Market Moker from Its duties in order 10 ensure complinnee with the
requirements of regulation 261 of the SEB1(ICDR) Regulntions, 2018, In such a case, revised pgreement ke
this one shatl have (o be enlered into and this too shall be the responsibility of the ook Running Lead
Manager. However, certain terms and conditions may be modified on mutual consent of the Cempany and the
Book Running Lend Manager, subject 1o such modifications being legal and allowed under the then
applicable laws, rules and regulations,

10, NOTICES

Any notice or other commuanication given pursuant to this Agreement must be in w riting and [{a) delivered
personally, (b) senl by tele facsimile or other similer fesimile wansmission, (¢) or sent by registered mail, pastape
prepaid, address of the Party specified In the recitals 1o this Agreament, o to sueh fax number os may be designated
in writing by such Party. All notices and other communications required or permilted under this Agreemenl that are
addressed as provided in this Scction 9 will (i) if delivered persanally or by avernight courier, be deemed given
upon delivery; (ii) if delivered by tele facsimile or simifar Cacsimile transmission, be deemed given when
electronically confirmed; and (iii) if sent by registered miail, be deemed piven when received.

I, TIMEIS THE ESSENCE OF AGREEMENT

All obligations af the Compuny, the Mirket Maker and the Underwrliers, are subject 1o the condition that time
wherever stipulsted, shall be of the essence ol the Agreement, Consequently any foilure an the part of the Compuny
or the Underwriters to adhere 1o the time limits shall ualess othenwise agreed berween the Company and the
Underwriters, discharge the Underwriters or Company of his 7 their obligations under the Underwriting Aureement,
This agreement shall be in foree from the date of execution,

12, SEVERAL OBLIGATIONS

The Company, the Market Maker and the Book Running Lead Manager acknowledges and aprees that they are all
liable on b several basis to each other in respect of the repeesentations, warranties, indemmnities. undertakings and
other abligations given, entered into or made by vach af them in this Agreement.

13, MISCELLANEOUS

The Agreement shall be binding on and inure ta the benefit of the Panies hereto and their respective succassors, The
Market Maker shall nol nssign or transfer any of its respeciive rights or obligations under this Agreement or purport
1o do so without the consent of the Book Running Lead manager und Company. The Book Ruaning Lead Manager
shall not assign or transfer any of their respective rights or obligations under this Agreement or purport to do so
without the consent of the Market Maker and Company,
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14. GOVERNING LAW AND JURISDICTION

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

IS, ARBITRATION

If any dispute, difference or claim arises between (he Partles (the “Disputing Partles™) hereto in conncction with
the validity, interpretation, implementation or alleged breach of the terms of this Agreement or anything done or
omitted Lo be done pursuont to this Agreement, the Disputing Parties shall altempt in the first instance to resolve the
same through negetiation. If the dispute is not resolved through negotiation within fifleen business days after a
written request by any Disputing Party to commence discussions (or such longer period as the Dispuling Parties may
agree in writing) then the dispute shall be referred for final resolulion (o a sole arbitrator. The arbitrator shall be
appointed by agreement between the Disputing Parties within 10 business days after 2 written notice served by any
of them proposing a named arbitmtor, or, if there is no such agreement, the disputes will be referred (o lour
arbitrators (one to be appointed by the Market Maker, one v ba appointed by the Book Running Lead manager, one
to be appointed by the Company and the fourth (o be appointed the three abiimtors so appointed) All proceedings in
any such arbitration shall be conducted under the Arbitration and Coneiliation Act, 1996, as smended, and shall be
conducted in English. The arbitration shall tke place in Mumbad, India.

Any reference of any dispute, difference or claim to arbitration under (kis Agreement shall not affect 1he
performance by the Parties of their respeetive obligations under this Agreement other than the obligations relating 1o
the dispute, difference or claim referred w arbitration,

16, AMENDMENT

No amendment, supplement, modification or clacification to 1his Agreement shall be valid or binding unless set forth
in writing und duly executed by all the Partics to this Agreement.

17. SEVERABILITY

If any provision of this Agreement is determined to be invalid or unenforcesble in whole or in part, such invelidity
or unenforeeability shall attach only te such provision or the applicable part of such provision and the remaining part
of such provision and all other provisions of this Agreement shall continue to remain in full foree and ¢ ffect.

18, COUNTERPARTS

This Agreement may be cxcculed in separate counterparts, cach of which when so execured and delivered shail be
deemed to be an eriginal, but all such counterparts shall constitute one and the same instrament.

19. CUMULATIVE REMEDIES

The rights and remedies of each of the parties and cach indemnified person under Sections § and 9 pursuant 1o this
Agreement are cumulative and are In additicn 10 any other rights and remedies provided by penern

I law ar
otherwise,
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20, ILLEGALITY

ICany provision in this Agreement shall be held 1 be fllegul, invalid or unenlorceabily,
enaetment or rule ol law, such pravision or part shall ot extent be

In whaole or jn part, under any
e legality., validity amd enforcenhl i ty of the rem

deemed nol lo form part of Ihis Agreement but
ainder of this Agreement shall not bse affecied.

11, ASSIGNMENT

No party may nssign any of its rights under this A greement without the ronsent of the parly ng
aperales. No provision ol this Agreement may be varded without the
the Company.

ainsl whom the right
eonsent of the Hook Running Lead Manager or

The undersigned hereby cortifies and consents Lo act us [hook Running Lead Manager or Market Maker (a8 the case

wmay be) to the aforesald Issue and lo their name being Tnserted as Doak Running 1ead Muanager ar Markel Maker
(s the case may be) in the Dmil Red Herring Progpectus, Red Herring I'rospeetus. Prospectus and Tssuing
Memorndum which the Company intends o Issue in respeet af the propesed Issue and hereby autharize the
Company todeliver this Agreement to SEB] and SME Platform of BSE.
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In witness whereol, the Parties ave entered into thie Agreement on the date mentloned nbove,

Far and on behall of W D, Industries
(Pune) Limited

TR
Mr, Dalbirpal $ain
(Managing Diveetor)

For and on behall ol Aryaman Finanelal
Serviees Limited

Nir, Shripad Shoh
(Exeeutive Director)

Far and on behall of Aryaman Capital

Murketo Llmibted /;\’_‘,h\TEQ
o~ x

-

{Thirectior)

Hitness
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Mr. Shrlpal Shsﬁ
(Executive Direclor)
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SCHEDULE A

MARKET MAKING .
AKING FEES PAVABLE By T1g COMPANY TO THE MARKET mAkER

The fees shall be

nalized ;
Al applicable tax, then finalization of Issue Price

es will be additional and would be bome by the Company.
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