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MARKET MAKING AGREEMENT
BETWEEN

GREENLEAF ENVIROTECH LIMITED
(ISSUER COMPANY)

AND
SELLING SHAREHOLDERS
AND

RIKHAV SECURITIES LIMITED
(MARKET MAKER) 5

AND
SMART HORIZON CAPITAL ADVISORS PRIVATE
LIMITED
{LEAD MANAGER )

DATED THIS SEPTEMBER 19, 2025

Mr. hl'ﬂ
Gorilkanbhai Gobi
(Selfling
Shareholder)

M. Gopiben Kalpesh | For Rilkhay
Goli (Selling Securithes Limited
Shareholder)
RV N
'T

For Smart Horkon
Capital  Advisors
Private Limited




THIS MARKET MAKING AGREEMENT MADE ON SEPTEMBER 19, 2025 AMONG:

Greenleal Enviroteeh Limited (Farnierly known ay Greenleaf Envirotech Privae Limied), 1 Company incorporated
under the Companics Act, 1956 and having s Registered Office ot 3rdd Floor, Room No. i, Plat Mo, 27-35, Kunkavati
Complex, Nandunvan Group H, Soc., Singunpore Road, Surat City, Gujaral-395004, Indin. (Mercinafter refemed to i
“The Company™ or “The Issuer” or “Greenleaf™), which expression shall, uiless §i be repugnant to the context or
menning therzsol, be deemed 1o mean und include lis successors snd permiited assigns) of the FIRST PART;

AND

Hr.lillpﬁﬂﬂdhllbhlﬂuﬂ,lﬂllﬁ.ﬁnp[hl Eﬂ]ﬁﬂﬂl,hdlnlnhhﬂht.rﬁid:‘n;mﬂ-ﬂﬂﬂ.
Haridarshin Society, Laxmikant Ashram Road, Kamigm, Surt Cily, Gujurut » 395004, indin. (Herelusfler reforved 1o

_mﬂm“Sulﬂ.thHMﬂwhinhnmmﬁmMLuﬂmiburrpugrmmﬂmmm:uu‘munmmﬁbﬂ
decwned 10 mean and inclucle its successors and permittod assigna) of the SECOND PART:

AND

Rikhuv Securities Limited , s compusy (ocorporated under Companies Act 1956 and bearing CIN -
LﬁMHlﬂm&HMhﬁqm Registered OfTice at Office No.222-A, 9th Floor, *.J. Towes, Dalal Street,
Mumbai Maharmshivg - 400001 Indin and registered as o Murket Maker with NSE (hereinnfler refemed 1o s "RSL” wid
“Market Maker™), which expression shall, unless it be repugnnne to ihe context of meaning thereof, be deened 1o
meun wnd inclade s successors und perminted assigns) of the THIRD PART: '

AND

Smart Horizon Caplial Advisors Private Limited (Formerly known ax Shreni Capital Advisars Private Limited), 3
Company registered under the Companies Act, 2013, and having its Registered Office a1 BSOS, Wesiam Edge 11,
Kanukia Spuce, Bekind Metro Mall, off Westarn Express Highway, Magathane, Borivali East, Mumbai - 400066,
Maharushira, India | (hereinafier referred 10 as “Lend Manager” or “LM" or “SHCAPL” or “Underwriter™ whilch
expression shall, unless it be repusnant to the contest or meaning (hereof, be deemed o inean snd inchide il5 SHECessors
arvd permited aasipn) of the FOURTH PART,

"Greenleal”, Sulling Shoreholder, “"RSL" and “LM™ are betelnafter collectively refered 1o as the *Purties” and
individuaily as o “Party”.

WIHEREAS:

{A) The Company proposes an Injtisl Public Offer of 16,10,000 Equity Skares of fuce valoe of Rs, 10/- each at o
price of Rs. 136 per equity shane aggregating to Rs. 2,189.60 Lakhs approximately comprising of Fresh Offer
of up to 13,10,000 Equity Shares of Rs. 10/~ each af a Price of Rs. 136 per Equity Share aggregating up 1o Ra.
I,781.60 Lakhs by the Company and Offer for sake by the Selling Shareholder of 3,00.000 Equity Shares of Rs.
10/~ each at n Prico of ¥ 136 per Equity Share aggregating o Rs. 408 Lakhs (the “Offer”) in iccordance with
Companies Act 20013 ppd the Securities and Exchange Board of India (lisve of Copitl ond Disclosure
Requirements) Regulations, 2018, as amended, (as defined herain) and as applicable to Indian securities laws.

(B) Thy Offer comprises of g Net Ofer 1o Public of 15.26.000 the Equity Shares having face value of s, 10/ each
(“the Net Offer™) and at an Offer Price of Rs. 1365 each aggregating fo Es 207536 Lakhs mod a Murket
Maker reservation of 84,000 Equity Shares having face valoe of Rs. 10/- each st an Offer Price of Rs. | 365
each sgpregating 1o Rs. 114.24 Lakks for subscription by the deshanated Market Maker (“the Market Maker
Reservation Portion™), The Net Offer 10 public shall comprise of Offer to 50% w the Individunl Tavestors
Epplying for miniinum application size and the batance shall be lssued to individual otber than Individa)
Investors applying for minimum spplicstion slze and other investors Including Corporsie Bodies or
Insthwtions, Q185 and MNon-Tnstinntional Tnvestors.

{C) The Offir of equity shares shall be conducted tirough Fixod Price Process, pursaait to wiich the Shures are 1o
be offored at the Offer Price of Ra. ) 36/~por share.

Ms. Gopiben Kalpesh | For Rikhav | For Smart Hoviow
Gotl {Selflng Securities Limited Capital Advisors
Sharelolier) Private Limited
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The Compisiy have obtwined approval for the Offer pursinnt to the Board Resolution dated May 23, 2025. The
Company passed o Speclal Reselution unider seetion 28 nnd 62(1)(c) at the EGM held on June 16, 2025, which
cullectively authorised te Campany’s Directors, or any olher uthorised representalives, for the purposs of the
Olfer, to lssue and sign the Dmlt Prospectus. the Prospectus, this Agresment, the Offer Agreement, any
amendinents ar supplements theroto, and sy and all other writings ms muy be legally and customarily required
in pursuance of the Issuing und to doall acts, desds or things 23 may be reguired.

The Offer fior' Sale bas been authorised by the: Selling Sharsholder(s) by his consent letiers dated June 17, 2025,

The Company shall file the Drafl Prospectus with Emerge Platform of NSE for listing of its equity shares on
the NSE Emerge.

The Company, the Lead Manager wid the Underwriter have entered ino an Underwriting Agreement dated
June 17, 2025, porsuant to which the Underwriter has agreed 10 ensure (ull subscription 1o the in case of under
subseriplion, the entire Unsubscribed postion of the Net Offer as mention in Prospectus the equity shares shall
be arranged for subscription from 1ts resources a8 per tho specified tinellne tn that agreement and jn line with
the requirements of the SEBI (ICDR) Repulations. 2018 and other applicable laws, regulations and guidelines.

One of the requirements of issuing shares 1o the Public in sccordance with the Chapter IX of the SEBI (1CDR)
Regulusions 2018, as specified in Regulation 261(1) of ihe snid Rogulations Is that the Lead Manager 1o the
Offer have t ensure compulsory Market Making through the Stock Brokers of the SME Exchange fim this came
Dtrir the NSE Emrge) for the compulsory mnrket making period (as defined hadein),

Rikhav Securitics Limited is n registored stock broker Mrading member of NSE having Clenring No. 12804
and SEBI regisration number INZO0D157737 s also registered 23 0 Market Maksr of the Emerge Plsform of
Nutlosal Swock Exchange of India Limied Le., NSE Emerge.

The Issuer- “Cireenleal’ Envirotech Limited” and Lead Mannger- “Smart Horlzon Capital Advisors Privae
Limited" have approached RSL. for being appolated as Market Malker for this Initial Public lssue and RSL bas
accepted such proposal nd confirmed that there is no conflict of interess arising from such tansaction or
arrangement The Issuer has understood the preliminary urmagements in place and ngreed to such appaintment
and these parties have now therefore agroed 1o enier intwo this agreement for the refevant businesy

NOW THEREFORE IT IS HEREBY AGREED BY AND AMONG THE PARTIES HERET(O AS FOLLOWS:

L

DEFINITIONS AND INTERPRETATIONS
1.l In addition o the defined tenns contained elsewhers in (his Agreement, the following sxpressions, &5 wed in

this Agrecisant, shall have the reipective meanings set lorth below;

A" with respect 10w specified peron, shull mean any other persan that directly, or indireetly through
ome or more intermediaries, controls of is confralied by, or is under common control with, the specified person.

" Allotment” shall inean the Offer and allotment of Equity Shares purssiant to the Offer.
“Agreement” shall mean this agreement or any other agreement as speciflcally memioned,

“Applicant” shall mean any prospective purchaser who has made an Application jin sccordance with the Dralt
Prospectus and/for the Prospectus.

“Application" shall mean an indication 1w make an Offer during the Application Period by a prospoctive
investor lo subscribo to the Offer Shares at the Offer Prive, including all revisions and modificntions theroio,

“Companles Act" uhall mican the lndian Conipanigs Agt, 1956 and Comgpmilos Aer, 2013, as umended rom
time to time.

“Compulsory Market Making Period™ shall mean the Markel Making period & prescribed by Regulntion
261 of the SEBI (ICDR) Regulations, However, it lws been provided that In terms off Regulation 277 ol the
SEBI (ICDR) Regulations, that a campany may migrate to the Main Board (in this case being the Main Bosnd
of Mational Stock Exchange of India Limited) and hence for the purpose of this agreemont, when o compuny
migrates 1o the main board, there is no requirement of “Market Making” snd hence the compalsory Market

Id L
puiudm be cut shor 1o that exten

M| Mr. Kalpesh Ms, Goplben Kalpesh | For Hikbav | For Smart Horlmon
Gordhanbbai Goti | Gotl (Seilfag Securities Limited Capital  Advisars
(Selling Shareholider) Private Limited
Sharehelder)
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“Controlling", "Controlled by” or "Costrol® shall have the same encaning mscribed 1o the term "corml
under the SEBI (Substantisl Aequlsition of Slures wad Takeovers) Regulutions, 2001, or as amended,

"Controlling Percon(s)" with respect to s specificd person, shall mean any other porson who Controls such
specified perspn.

“Draft Prospectus™ shill mean the [Drafl Prospectus of the Company which I filed wiih NSE SME in
accordance with Section 26 of the Companies Act fur geiting npproval.

“Freah Offer™ shall mean issie of up ta 13, 10,000 aquity shares having face value of Bx. 10 each {the “Equity
Shares”} in aceordnnes to SEBI (ICDR) Regulations, 2018 (us defined herein) and applicable (ndian Securities
Laws at an Offer Price as disclossd in prospectus.

“Indemnified Party™ shall have the meaning given w such term in this Agreement.
“Indemnifying Purty™ shall have the meaning given to such torm in this Agreement.
"Individual Tnvestors™ shall mean the Indivicual Ir vestars who applies for minlmum application sz,

“Listing Drate™ shall mexn the dute with effect from which the shares offered through this Offer being mude by
ﬁ:ﬂmmmpﬂmﬂuﬂﬁrhﬁﬂmhﬂhﬂm?htﬂmﬂumsﬁ.

“LM* shall have the meaning iven to such e |n the preamble to this Agreement and "LM" shall mean the
Lend Mannger to the Offer, o Srmart Hortzon Cap el Advisors Private Limdled (Formerly known as Shrend
Cupital Advisors Privaie Limited),

“Market. Maker” shall mean ainy person who s rezistered as 2 Market Maker with the NSE Emerge,

“Murkel Maker Reservation Portion™ shall mean -he reserved partion for the Designated Market Muker, fe.,
84,000 Equity Shares of face value of Rs. 104 each ut n price of K. |34 per equity share sgyregating w Rs.
11424 Lakhs,

;Muurhl Adverse Effect” shall mean, individeally or ia the aggregate, a ywterial adverse effect on the
condition, firancial or otherwise, or in the eamings, business, management, operations or prospects of the
Company and its subsidiaries, taken as a whold,

“Ofer Agreement” shall mean the agrecment entered between the Company. the Selling Shatcholder nid
Lead Maanger,

"Net Offer” shall mean the Offer of equliy shires, Shares io be bssued in this Offer exchuding Markel Maker
Reservation Portion, comprise i Net Offer 1o the pobiic.

“Non-institational Applicants™ shall mean all Applicanss that are not Q1Bs or Applicants applylag for
minimun application stze and who have applied for Equity Shares Tor more than the minimum application
size.

“NSE Emerge" shall mean Emerge Platform of Natisnal Stock Exchange.

“Offer” shull mean Qffer of 16,10,000 equiry shares having face value of e 10/ escl (the “Equily Shares"}
comprising of Fresh Offer of 13,10.000 Equity Shares for cash and offer for sale by Selling Sharehalden(s) of
300,000 Equlty Shares Tor cush in nccordance wich the Chapter |X SEBI (ICDR) Resulations 2018, (=
defined hetein) and applicable Indidn seeurities loas 2t s Offer Price s diselosgil in Prospocius,

"Offer Price™ means the price 0t which Equity Shares will be offered and allotted by the Tssuer, as may be
decided by the Company in consulation with Lead Manager i¢., Rs. 136~ per Equity Share,

“Otfer for Sale” shall mean mn offer for sule by the Sclling Sharchekler of 3,00,000 Equity Shares sgpresating
b b T 408,00 Lakbs ne disclosed in Drafl Prospectus,

‘hny'u'hrliu‘lhullhmﬂunmin;;hmlu-ﬂmhhmmmmhﬁmﬂmm

Mr, Kalpesh Ms. Gopiben Kalpesh | Far Rikhav | For Smart Horizon
Cordhanbhnl Gotl | Gotl (Selfing Capital Advisors
(Selling Sharefolder)

Sharehilder)
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“Prospectus” shall mean e Prospectus of the Company which will be filed with Emerge Platlonm of MSE /
SEBIf ROC and others in accordance with Section 26 und 28 of the Companies Aet, 2013 after geiting
approval letier bul before apening the Offer.

*Qualified Institutlonal Buayers™ or “Q1Bs" dlinll have the meani o such il
Reguilstions 2018; ing given to such term under the SEBI ICDR

"SEBI" shall mean the Securities anid Exchange Board of [ndia.

"SEB1 (ICDR) Regulatioas 2018" shall mean the SEBI (lssue of Capital and Disclosure irements
Regulntions 2018, as smended and as applicable to the Offer. . ’

“Stock Exchange” shall mesn NSE Emerge.

“Underwriters” shall mean Smart Horkzon Capital Advisors Private Limited (Formerly known ay Shremi
Cupited Advisurs Private £imited}. g =

In this Agreement, unbeds the context otharwise requlies:

#)  waords desoting the singular shall include the plurl snd vice versa;

b) wz: denoting 4 person shall include an individval, eorporation, cowpany. partnership, trusi or other
anity;

€)  headings and bold typefice are only for convenlence and shall be Ignored for the purposes of i :

d) references 1 the word "“include” or "Including® shall be constried Eilh.ull Iimimi?nn; SR

€] réferences 1o this Agreement of to any other agreement, deed or other instrument shall be construed ns a
referenice 1o such agreement, deed, or other instrument & the sane may from tine o time be nmended,
varied, supplemented or noled;

f) reference 1o any party to this Agreement or any other agreement or doed or other instrument shall, in the
cnse of an Individual, include his or her legal heirs, exeeutors or adninistrstors asd, in any ather cise,
includs its successors or permitted assigns;

¥} o reference to an article, section, parsgraph or schedule is, unless indicated 1o the contrary, a referonce 1o an
article, section, paragraph or schedule of this Agreement;

h)  referende ta n docoment Includes an mnendment or supplement to, or replucement or novation of, that
document: and

Iy Capitlized terms used in this Agreement und nat specifically defined hevein shall have the meanings given
1o such terms in the Draft Prompeeius end the Prespecss,

12 The Parties acknowledgs and agree thut the Schodubes stiached hereto form an Inlegral pant of this Agroement,
MARKET MAKING

O the bisis of the representutions umd warranties contnined in this Agreament and subject to its terms und condition.
the Market Maker herehy agrees io tnsure Market Making in the shares of the Compuany in the manner snd on the terms
and conditions contined elsewhere in ol this Agreement and & mantioned below:

a) The Markel maker shnll subseribe wp 1o 84,000 Equity Shares being the markel inakor resorvatlon porthon s
specified in the Prospectus. on o finn basis and pay the amounts as ere specified in the Draft Prospectes and
Progpectus. The Market Maker agroes not to wiilhdraw its apollcation; and b) ensure Market Makiog In the Equity
Shares of Company in the manner and o the lerms and conditions contained this Agreement. and ns specified by
SEBI and NSE from lime to time,

The Market Moker shall be required 1o provide a 2-way quate for 75% of the lime in & day, The sune shall be
monitored by the Stock Exchangs. The spread (difference between the sell snd buy quote) shall not be more thnn
0% or as spegified by the Stock Exchange from time to e Fusther, the Market Maker shall [nform the exchange
in advance for cach nnd every black out perfod when the quotes are ot being offensd by the Market Muolker,

The prices gooted by the Market Maker shall be in eumpliance with the Market Maker Spread nequirements and
olleer particulars is specifled or ps per the reguirements of NSE Emerge sl SEQ from ifivie 1o Hine.

The minhmuwn depth of the quote shall be #1,00,000. However, the investors with holdings of value less thon
shall be nllowed o issue their holding to the Markel Maker in that serip provided thal be sells bl entire
that scrip in ane Jot nlong with & declamtion to the efTect to the selling broker. Based on the 1PO price of

Mr. Kalpesh Ms. Gopiben Kalpesh
Gordhanbhal Gotl | Goti (Sefling

{Sefiimg
Sharetiolder)




% 136/~ per share the minimum lot size is 1000 Equity Shares shus minimam depth of the quoie shall be 1000 until
the snme, would be revised by NS

After u perlod of three (3) months from the market muking period, the market maker would be exempted to provide
quote if the Equity Shares of market maker in our Company resches to 25%. Or upper limit (Inchuding the 5% of
Eguily Shates ought 1o be nllotted under this Offer). Any Equity Shares allotted 1o Marke Miker under this Offer
over and above 25% cquity. shares would not be taken inta eongidertion of eomputing the threshold of 25%%, Ax
mhh«d%:mﬂwhwﬂm, reduce to 2446, the market maker will resume providing 2-way

Tlm shall be no cumrptim:‘lhmtlld on downside, However, ln the event the markst maker exhausi his
:.::fmtw through market making process, the eoncemesd stock exclmnge may intimate the same to SEBI alter due

O thee Tirst day of the listing, there will be pre-opening session feall auetion) mnd there afler the trading will huppen
a5 per' the equity market hours. The circuits will apply from the first day of the listing on the discovered price
during the pre-open call auction. The securities of the company will be placed in Specinl Pre-Open Session (SPOS)
mmh in Trade for Trade setthement for 10 dwys from the date of listing of Equity shires on the Stock

Thmwiﬂhemnﬂnlmﬂummﬁruﬁhhwmﬁumhmmlnwhhdmwwmpuwilﬂnmy
ﬁ'mﬂwmmﬂfwimmm“wmbhmmdﬁmhﬁﬁﬂmlhﬂnmurmm
upproval from the Exchange, while furce-mujeure will be applicable for son-controllable ransons. The deciston of
the Exchange for deciding controllable and non- controllable reasons would be final,

The Inveatory Managetment and Buying/Selling Quattions und its mechanism shall be nx per the relevaut clrealars
kssued by SEBI and NSE Emerge from time to time.

E':xmn;;:jnrm:nﬁntﬂnmmmmm}- musl be guomanteed by the Marker Maker, for the quotes
given .

- There would nol be more than five Market Makers for (e Compuny's Equity Shures af any point of time nnd the

Murket Makers may compete with other Market Mukers for beter guotes 1o the investors,

The shutes of the company will be tmded in continuous triding session fram the time and day the commpany gets
listed on Emerge Platform of NSE and market muzker will remain present a5 per the guidelines mentioned under
NSE and SEBI circulars,

. The price bund shall be 20% and the Market Maker Spread (difference boiween the sell ond the buy quote) shull be

within 0% or &2 Intimated by Exchange from lime Lo lime.

The Murket Maker shall bave the right to lerminite said arrangement by giving one month notice or on mutmily
neceplible tenms to the Comipany, who shall then be responsible o appoint 8 replacement Markes Midesr,

. In case of termication of the abovementioned Market Making ngreement priar to the completion of the compulsory

Market Making period, it shall be the responsibility of the Company to arvange for another Market Maker(s) in
veplacement during the term of the notlce perfod being served by the Market Maker but prior 1o the date of
releasing the existing Muarket Maker from lis duties In order (0 ensure complisace with the requirements of
Rogulation 261 of the SEBI ICDR Regubations. Further the Company reserve the right 1o appolnt other Market
Makes(s) either 25 a replacement of the current Marker Maker or as an additional Market Maker subject to the total
number of Designuied Market Makers does not exceed 5 (five) or o specified by the relevant lyws mod regululons

npplicable si that particular point of time,

. Risk contalnmenl mensures and monitoring for Market Maker; Emirge Platform of WSE will have all marging

which ore applicable on the Main Bosrd vis., Merk-lo-Morker, Value-At-Rtisk (VAR) Margin, Esireme Los
Margin, Special Murgins and Base Minimum Capital ete. NSE can impose any other mangins as deemed necossary
from time-to-tine,

. Punifive Action in case of default by Marker Maker: NSE Emerge will monior the obligations on a real time

busis and punitive sction will be Initiated for sy exceplions ond / or non-complinsces, Penalties / fines miy be
imposed by the Exchange on the Market Maker, in case he is not able w provide the desired liguidity in n particuler
s por the specified guidelines, These panilties / Macs will be sei by (e Exchange from time 1o time. The

Mr. Kanlpesh My, GCopiben Kalpesh Rikhav | For Smart Horteon
Gordhanblial Gotl | Gotl (Sefiing i el Cauplinl  Advisors
(Selling Shureholder) Private Limited
Sharefolder)
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Exchunge will impose & penalty on the Murket Maker in case be ks ol prosent in e markes (issuing wo-way
quotes) for of least 75% of the time, The nature of the penalty will be manctary s well as supension in market
3:%::5 Hﬂ:ﬁﬁs“; mm :Ilm!?uiup The Department of Sarveillance and Supervision of the Exchange would

ol pennlties ﬂmimmhnfmmywﬂmlmﬂm#mnipﬁﬂlmlu-'.lnrlﬂmllniiﬂ
by the Market Maker from lime o time.

I8 Price Baud and Spreads: SEBI Circulur bearing reference na: CIRIMRID®! 022012 dated Jmmaey 20, 2012,
e baid dowm that for lssue slzo up s 2250 Crores, the applicable price bands for ihe first day shall be:

o In ease equilibrium price is disaoversd in the Call Auction, the prics band i the normal trading
sessio) shall be 5% of the equilibrivm price,

* [ncase equilibrium price is not discovered in the Call Auction. the price band in the normal trading
session shall be 5% of the Offer price.

Additionally, the: trading shall take place in TFT segment for first 10 days from commencement of trading, The
price band shall be 20% and the Market Maker Spread (difference between the seil und the by quole) shall be
within 10% or us intimated by Exchange fruim time 1o time,

19, The following spread will be spplicable on the NSE Emenge.

] Lt 50 [
2 1073 = i
3 75 10 100 ; [
4 Above 100 )

20. Pursunnt 1o SEBI Circular number CIR/MRD/DISA 112012 duted November 77, 2012, limits on the upper side for
Marke! Makers during market making process has been made spplicable, based on the offer stze and as follows:

25% 24%
20% 0%
14% 1%
[ %% I 1%

21, The Market Maklog arrungement, tading and other relited sspects Inehading ol thouo specified sbove shall be
subjest (o the applicable provisions of law und fer norms issued by SEBI NSE from time to timie.

22 All the sbove-mentioned conditions and systems regarding the Market Making Arcansement ane subjeet 1o change
Mmﬂmwﬂhﬂmﬂhhﬂmdmi&ﬁwth%lm Stock Exchange from time to time,

3 REPRESENTATIONS AND WARRANTIES BY THE MARKET MAKER

H1 In addition to any representatlons of the Marke! Maker under the Underwriting Agreement or the Registration
Documents filed with the NSE Emerge, the Marke! Maker herely represents and warrnnis that:

a) it has taken all necessary actions 1o authorize the signing and delivery of this agreement;

by the signing and delivery of this agreement aud the complinnee with this sgreement does not vielote oy law,
rule, regulation or ngreement, documaont or instrument binding on or applicable 10 the Market Maker,

€} it will comply with all of lts réspective obligatioas set forth in this A greement.

dy it shall ensure compliance with the appifcable lws and rules nid down By the SERT pnd the NSE Eimenge wrt
Murke! Making in geseral and Marker Mukiag In the shares of the Company in specific.

e) it shall follow falr trade practices and ubide by the code of conducts und cthics standards specified by SEBI,
Stock Exchanges and other relaled ussocintions from time fo time

32 The Markel Malker acknowledpes that It is under u duty (o notify the Lesd manager and the NSE Einerge
Iimmediately fn case it becomes nware of any breach of s representathon or & wisrmoty

ATIONS AND WARRANTIES BY THE LEAD MANAGER

| Mr. Kalpesh Ms. Gopiben Kalpesh
Gordhasbhal Gon | God (Fedlifng
{Selting Shareholder)
| {-}\l‘l r-l.l
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41 In eddivlon 1o any represeatntions of the Lead Monsger ander the Due Dillgence Cenifioate snd Underwriting
Apreement the Leod Manager hereby represents and warrnts thi:

a) it has taken ol necessary netions to authartze the signing nid defivery of this agreement:

b) e algning and delivery of this agrecment and the compliance with this agreement does not vialme wy luw,
rube, regulation or agrecnient, document or instrument binding on or spplicable 1o the Led Manager.

) I will camply with all of its respective obligations sel forth In this Agreement,

d) it shall ensure complinnee with the applicoble lnws and rules luid down by SEBI and the NSE Emierge w1
role of the Lead Manoger in the Market Making process in genernl and Market Muaking process in ibe shares of
the Company in specific.

¢} lishall follow fair trade practices and shide by the code of conducts and ethics standasrds specified by SEBI,
Stock Exchunges and related associations from time to time,

42 The Lesd Mansger acknowledges thar i in under o duty 1o notify ihe Market Moker nnd the company
immediately in case it becomes aware of any breach of a representaiion or o warmnty,

5 REPRESENATIONS AND WARRANTIES BY THE COMPANY

5.0 In sddition 0 any representutions of the Company under the: Dyaft Prospecius, Prospoctus and Underwriting
Agreement (e lssuer Compuny hereby represenis nnd warmnis thal:

a) it has taken all necessary bctions io aulhorize the shgning ond delivery ol ihis agrecment;

by the signieg and defivery ol this sgrecinent and the compliance with (hls agreenent does oot viotase any law.
vike, reguilintion or agreament, document or instrument binding on or applicable in the Company.

e} &t will comply with all of ity respective obligations:sat forth n (s Asrecinent. :

d) It shall ensure complinnee with the applicable liws and rules luid down by SEBI and the NSE Emerge w.r.l
tole of the Company in the Market Muking process in general and Market Making process n the shares of the
company in specific.

¢} i shall fallow fialr trade praciices and sbide by ihe code of condicts and ethics stamdards specified by SEBL
Stock Exchanges and related nasociations from tine to lime.

6. CONDITIONS TO THE MARKET MAKERS' OBLIGATIONS
6.0 The several obligations of the Market Maker under this Agresiment we sultfect (o the following conditions:

o) Subsequen| 10 the executian and delivery ol this Ageeement and peior to the Listing Dute (here shull not have
otcurrod any regu latory changs, of any developmenl involving § prospective regulstory chige or nimy onder or
directive froin SEAL the NSE Emerge or any other goveminentnl, regulstory o judicial suthoeity thal, in the
Judgment of the Market Makes, is malerisl sud adverse wid that makes i, in the judgment of the Murket Maker,
inpracticable t carmy vut market making. !

bl The reprosontations and watranties of the Lend Manager and Comnpity contained in this Agreement sholl be
e and correct on and s of the Listing Date and both these parties shall have complied with all the condithons
und ebligations under this Agreement und the Underwriting Agreement on its part to bo performed or satisfied
on or before the Listng Date,

&) The Morket Maker shall have recelved evidence satisfciory 1o them that the Equily Shaves affered through this
Offer have been granted listing spproval by the NSE Emenge and that such approvals are in flill force and effect
as of the Listing Date, .

d) Prior to the Listing Date, the Leod Mansger and the Issuer Company shall have furnished o the Market Maker
stich Nisther (nformation, cortifeates, documents nnd imaterials as the Market Maker shall reasonably reguest b
writing.

¢) Subscquent 1o the Listing Date and withowr buving served the notice period required 1o terminste this
ngreemient, the Market Maker shull nol be released from its obligations in any situaiion, except for technical
fiilures o Force Majeure Event. In caso of lechnienl fallure or force majears event accurring due 1o the Markel
Maker's own systems, the Macket Muker shall inform the Leid Mapagers, Company and the NSE Emerge
immedintely aind ke necessary aotions lo copvect this failure ypon discovery,

62 If niy condition specified in Section 6.1 shall not hove been folfilled when and ss required 10 be fulfilied, this
Agreement may be terrninated by the Murket Maker by vritien nutice io the Lead Manaper any time on o prior
io the Listing [Date; provided. however, that this Seotion 6.2 Sections 3, 4, 3, 6.3, 7.9 10 11, 12, 13, 14, 15, 16,
17, 18 19 pnel 20 shall survive the termination of this Agreement.
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6.3 Incase of tenmination of the agreement prior 1o the completion of the compulsory Marker Miking perfod, it shall
be the responsibility of the Lead Manager 1o arange for anuther Market Maker in replacement during the fenn of
the nolice period being served by the Market Maker but prior 1o the dale of relonulng the existing Marker Maker
fram its dutics in oeder W ensure complinnee with the requirements of regulation 261 of the SER] (ICDR)
Regulutions, 2018, In such 0 case, revised agreement like this one shall have 1o be entered into and this (oo shall
be the responsibility of the Lead Manager. However, cenain terms mind conditions may be modified on mutual
carsent of the Company and the Lew! Manager, subject 10 such modifications belng legnl and allowed under the
len applieable liws. rubes and regolations.

7. MARKET MAKING FEES AND OTHER RELATED ARRANGEMENTS

7.0 The Company shall pay to Markes Maker the fees and comniissions as per Schedule A i respect of the
uhllgullnuundmﬁmI::rlhumm»mmmmummmkmmkinynﬂuﬁquityﬁwu
of the Company us required undor the SERI (ICDR) Regulations, 2018, Such aggregate fees shall be divided In
the manner get forth in Schedule A and will be paid 1o the Marker Maker or such ther persors, o5 may be
applicable as ditected by the Lead Manager ltom thoe to time,

2 ’I'Iu.-cin!mpmr of Lead Mannger shall not bear mmy other expenses or losses, I any, Incurred by the Market Maker
;n:derml‘ulﬁmwh‘rmhw' Oblipntions, except for the fees‘commissions e, mentionoed in Schedule A of
1 ﬂm‘m-

7.3 Provided funher that together with annusl Market Miking fees, the Market Maker may demund for an intorest
free good Gulth deposit from the Campany up-to 10% of wotal Offer Size, The Company hereby agrees lo provide
the same. Provided further that, such an inderest free good fiith deposit shall wemain refinduble and shall have 1o
bee refundedd, upsn vetiving the said Market Maker (hom its dilics.

8 INDEMMNITY

8.1 The Lead Monager & Market Maker shall indemnify and keep indemnified the Company for its own sccount and
their respective Affiliates and all the respective directors, officers, employees, duly sulhorised apenss sad
Controlling Persons (each, an “Indennificd Pary™) fom wnd agains any and all losses, linbilities, costs, elaims,
churges, actlons, procesdings, domases, expenses of demands which ey {or any of tem) ncur or which is
made ngaingt them (or any of them) as 0 result of or arising out of, or in velation to the 1P subscription, trding
liquidity and fatlure to make minimum market reqiirement from e 1o bme which are detormined by 4 court o
irbiteal tribunal of competent jurisdiction io lave resulied from any bad fith, dishoresty, illegal or froodulent
acts or the willful default or gress neglipence on the part of the Lead Minager & Markel Maker. Such Indemnity
will extend to nclude nll rensonable costs. chuoges and vxpenses thal such Indemmifed Parly may pry or lneur in
disputing or defending any such Inss, lipbility, cost, claim, charge, demaod or petion oe other proceedings.

82 The Company skall indemnify end keep indemnified, each of the Lead Monager, Underwriter and Markel Maker
for s own sccount nnd thelr respective AfMbates aod all the respective directors, officers, enploydes,
professiomals, duly wuthorsed sgents and Controlling Persons (each, an “Indemnified Party") from and against
anry and all losses, Babilities, costs, elaims, clarges, actlons, procecdings. dameges, expenses or demands which
they (or any of them) inour or which i made against them (or any of them) a5 & resull of or arising oul of, or n
relation to, any misrepresentation or alleged misrepresenintion of o malerial [t contaieed in the Draft
Prospectius imd Prospecius or omlssion or alleged omission there from of a material facl secessary in onder o
inuke the sttemants thirein n Thzht of the ¢lreumstances under which they were inade not mislending, or which
are determined by & court or arbiteal tribunal of competent jurisdiction to have resulted from any bod faith,
dishoncsty, llegal or fraudilent nets or he willful defaull or gross neglipence on e part of the Cumpuny. Such
indemn ity will extend (o include ull rensonable costs, charges med cxpenses thisl sech Indemmilied Fary may pay
or fncur in disputing or defending any such losy, Hablliy, cost, clalm, churge, domand or action or ather

Proy ided howsyer that the lsuer Company will nor be fable w the Leod Manager, Underwritens &
Marker Maker to the exient that any loss, clalm. damege or Hability is Tound in 2 judgment by a court 10 hive
vesulicd solely ad dirgetly from any of the Undorwriters severnlly, no the case may be, bkl fiith or gros
neghigence or willful Misconduct. illegn] or frandulent acts, in performing the services under (his Agreement.

9. TERMINATION

9,0  The Market Maker shall be allowed 1o terminme this agreement by giving o writlen notice (o the Lend Manoger
one month prior to the dute from which he wishes 1o disgontinue s services. Provided huwevee thad, if the Lead
Manager agress to the same, the notice period muy be reduced in onder to provide mutual comion. Pravided
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flrther that, the Market Maker may be replnced with & siceosor Market Maker, which ks aceeptable 1o NSE, the
Lend Mannger and the Company fram thine o 1.

92  MWotwithsianding section 8; the Lead Manazer muy lerminue this apreement with immediate effect in case of o
iaterial event pemaining to the Market Makzr, which in view of the Lend Monagor. aiTects the ability of th
Market Maker o carry out his obligations or negatively affects the goodwill of the Compony.

93 The Lend Marager ngrees (o consul with the Maorket Maker, 1o the extent practicable, prior to exercising its right
to terminate this Apreensent an the oecurrence of a Materinl event as specified above, | being acksowladped by
the Mmkel Maker thot the exercise of the right 1o lerminue this Agreement on such an occurrence s ol the
absalute discretion of the Lend Manager.

94  The provisions of Sections 3, 4, 5. 7.9, 10 11, 12 13, 14, 15, 16, 17, 18 19 and 20 shall survive e femmination
of this Agroement.

9.5 Incnse of termination of the sgreement pilor to the completion of the compulsory Morker Makiing period, || shall
be the responsibility of the Lend Manager to arrange for another Market Maker in replrcement during the term of
the natice period being served by the current Muyrket Maker bur prior o the date of releasing the existing Market
Maker froin its duties fn order lo ensure complinnees with the requiremienis of regulation 261 of (e SEBI (ICDR)
Regulations, 2018. In sech a case, revised agreement like this one shall have w be entered [nio und this o shall
be the responsibility of the Lead Manager. However, certnin ierms and conditions may be modified on muiual
conseit of the Company and the Lead Manager, zabjoct o sach modilicotions boing lopsl and olbvwed onder the
then applicable lowy, rules md regulutions.

1 NOTICES

Any nibes o other somamunication glven purainl b thin Agreement mivst Be 1 weitliy and (o) delivered pomsotully,
(b) send by tele facsimile or omher similer Besimile tmnsmission, {¢§ or sont by reglsaered mull, postage prepabd, address
ol ihe Party specilied | the recitals to this Agresment, or iy such Tax number s may be desigaated In writing by such
Party. All notices and other communications reqred o permiited under ihis Agreement that sre nddressed s provided
In ihls Secilon 9 will (1) IF delivered personally or by ovemighi courter, be deemed given spon delivery; (i) il dellvered
by tele facsimile or similar facsimile tronsmission, be decmed given when electronically confirmed: and (i) if sent by
registered mail, be decined given when received.

1. TIME IS THE ESSENCE OF AGREEMENT

All abligations of the Company, Uhe Morket Maker asl Uhe Underwriners, are subject to the condstion Ul tioe whenever
stipulated, shall be of the essence of the Agreement. Consequently, any failure on the pant off the Company or the
Underwriters to ndbere 1o the time Hinlts shull niless otherwise agreed beiween the Company and the Underwriiers,
dim;ﬂ the Undeswriters oc Company of his | their obligaions under the Underwriting Agreement, This ngrocment
shiall b i force from the date of execution.

12 SEVERAL OBLIGATIONS

The Cotmpany. the Mirket Maker and the Lead Mimager acknowledges and ngrees that they are all Fiable on a several
busis 10 ench other In respect of the represenudions, warranties, lndeinnities, underakings and other obiigations glven,
entered into or made by sach of them in this Agreement.

13 MISCELLANEOUS

The Agreement shall be binding on and fnure to the beneflt of the Parties hereto and their respective successors. The
Market Maker shall not 2ssign or transfer any of s respective rights or obligations ender this Agreemient o purpur o
do 80 withuut the consent of the Luad manngor arid Company. The Lewd Munager shall not sssign or transfer any of
their respective rights or obligations under this A gremient o purpart 1o do 5o without the conssat of the Market Maker
and Company.

14, GOVERNING LAW AND JURISDICTION
This Agreement shall be governed by nid construed in aecordance with the laws of the Republic of lndia.

15 ARBITRATHON

I any dispute, differonce or claim arlves between the Parties (e “Dispating Parties” ) hereto In conncetion with the
validity, interpretation, implementation or alleged breach of the rerms of this Agreement or anything done or omitied to
be daive pursuant 10 this Agreemént, the Disputing Paities shall auenpt in the first instance 1o resobve the same through
negotiation, If the dispute is not resolved through negotiation within fifisen business days afler a writen request by any

Mr. Kalpesh Ms. Gapiben Kalpesh For Smart Horizon
Gordhanbhal Goti | Gotl (Seffing Capltal Adv bsarn
(Selling Shrarehinlder)

Shareholifer)

"E_F’ . L (n - k. Gt
———&l_.




[Hsputing Party Vo commence discuspions (or such longer period as the Dispating Partics may agree i writing) then the
dbpam:hnﬂbamﬁrredﬁ:rmurunlmhluamknﬂmw.mmﬂwzﬁmﬂbﬂnpp-:-huud by avement between
the [Hsputing Parties within 10 businoss days after & writien nofice served by any of them propasing a nemed arbitrator,
or, if theve i 0w such agrecment, the disputes will be referred 1o four arbitrstors (ane 1o be appainted by the Market
Hlku'.nnpmhnwdﬂndhﬂml.udmm&u.ummbuppnimldwmmnmlndlhfwnhlnb:miﬁ:d
the thee mibitrators 5o appointed) All procecdings in any such arbifration shall be conducied under the Arbitmiloa and
Canclliation Act, 1996, os smended, und shall be conducted in English. The arbilrution shall talie plseca in Mumbal,
{0

Any reference of any dispute, difference or claim to arbitration under this Azresmaent shall not affect the performance
by the Parties of their respeetive obligations under this Agreement oiber than the obligations relsting 1o the disputs,
difTarence or claim reforred fo nrbisragion.

16. AMENDMENT

No amendment, supplement, modifieation or clarification to this Agreemant shall be valid or binding unless set forth in
weriting and duly executed by all the Pardes to this Agreement,

i7. SEVERABILITY

I uny provision of this Agreement is determined to be invadid or unenforceshle i whaola or in pan, such Invalidity ar
wnenlorceabitity shall attach only 1o such provision or the applicable part of such prowision and the remaining part of
such provision and nll ather provisions of this Agreement shall contitue to rempln in fsfl force and offect

18, COUNTERFARTS

This Agreement mny be executed in separate couniempans, each of which when so execuied and deliversd shall be
dnumdlohnnnduiml.hnliwmpﬂmﬂull constitute one and the snme iminunent.

19. CUMULATIVE REMEDIES

The rights and remedies of each of the partizs and each indemnified porson under Secthons B and 9 pursasnl o Uhis
Agreement are cumulative and are in addition to sy other rights amd remedics provided by general lnw or otherwise.

10, ILLEGALITY

I any provishon a Uhis Agreansent shall be held i be ilegal, imvalid ar unenforesible, in whaole or in porl, under any
enactment or rule of law, such provision or part shall 1o that exctent be deeimed nod 1o form part of this Agreement bz the
legality, validity andl enforceabiticy of the remainder of this Agressmant dhull ot be nffected.

11 ASSIGNMENT

anutywutpmyﬂhmmmhwmmmmmmmrmMmim whom the right
operales. No provision of this Agroement may be viried without the consent of the Lead Managers or the Company.

The undessigied hereby certilies and consents to acl us Madket Misker o the aforesaid Offier and 1o their mame being
ingeried as Muarket Maker in the Draft Prospectus, Prospecius und Ixseing Memorandum which the Company Inlends o
Offer in respect of the proposed Offer and hereby authorize the Company o deliver this Aoreement to SEBI and the
NSE Emenge.

It witnoss wiicreof, the Partics have entered into this Agreemant an the dute mentioned above,
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SCHEDULE A
MARKET MAKING FEES PAYABLE BY THE ISSUER TO THE MARKET MAKER
S The [ssuee shell pay to 'ﬂiﬂ_‘erifﬁ Maker (RSL), o Market Making Fee of Bs. 3.00,000/ (Rupecs Five Lakhs
Onily) Lumpsuim payabie for the Compulsory Markit Making Perfod of } yeass us par the prov inlons of Clause 7
of this Agreement [Marker Making Fees and Other Related Arrongements).
- All appllcabie ties will be additionally piyatite and would be homve by the Sssuer.

The total cost b the [sseer for Market Making shall nol exceed the amount =5 stuted shovie plus applicable lwes
e, cpuartier, ]

Thiz abavesentioneil tea or ierns would be changed und modified, subijoct to matunl writien conseni of all the
partios arly day rom the e of signing this agreement.



