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MARKET MAKING AGREEMENT
FOR INITIAL PUBLIC ISSUE OF

GALLARD STEEL LIMITED
DATED THISAUGUSTUZ2, 2025

AMONGST

GALLARD STEEL LIMITED
(“ISSUER COMPANY™)

AND
SEREN CAPITAL PRIVATE LIMITED
(“BOOK RUNNING LEAD MANAGER", “BRLM", “MERCHANT BANKER" AND
“UNDERWRITER™)
AND

ASNANI STOCK BROKER PRIVATE LIMITED
(“MARKET MAKER")
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' GALLARD STEEL LIMITED, s company incorporsted under the Companies Act, 2013 and having it
registered office st Flat No. 01, SukhsnehApartmen, 168-M, Khatiwala Tank, Indore, MadhyaPradesh-
MP - 452014 (hercinafter referred to &3 “The Company"/“GSL™/~lssuer"), which expression shall,
mmhhmupmwmcmm«muﬂh;ﬂuﬁhdmwdwmudhdmiﬂw '
and permitted assigns) of the First Part; AND

SEREN CAPITAL PRIVATE LIMITED,2 Company incorporated under the Companics Act, 2013 and "_t-

having its Registered Office at Office no. 601 to 605, Raylon Arcade, Kondivita, 1.B. Nagar, Mumbai, >

: Maharashtra — 400059 (hereinafter referred to 2s “Seren” or “Book Running Lead manager” or “BRLM" o

e whichuprmionﬂnli,mleuilbcmgmnl!nthnmteﬂurmmingﬂmmﬂbudmudmmmmﬁ il
- include is successors and permitted assigns)of the Second Part; AND

2 ASNANI STOCK BROKER PRIVATE LIMITED, company incorparated under the Companies Act,

L 1956 and having its registered office st 103, Pratap Nagar,Sindhi Colony, Chittorgarh - 312001 (hereinafier

ek refared t as “ASNANI® or “Market Maker”, which expression shall, unless it be repugnant to the context

oG ;r.:miummuf.heMmmmudiuwuiummmmmm}nfmemd
i

In this market making agreement Issuer Company, Book Running Lead Manager&Market Maker are
hereinafter collectively referred to as the “Parties” and individually s a “Pary™

WIHEREAS:

(A)  The Issuer Company propose to make a public issue of upto30,00,000 Equity Shares of face value
of Rs. 10.00 each of the Issuer Company in accordance with the Chapter IX of the SEBI (ICDR)
Regulations 2018, as ameaded, (ss defined herein) and applicable Indian securities laws for cash
at & price which shall be decided by the company and the BRLM based on the Book Building
Process (“lasue / Offer Price™ & “the Issue / OfTer™).

8) The Company and the Book Running Lead Manager has approached “ASNANI"to act as market
maker in the scrip of the Company. In sccordance with the Chapter IX of the SEBI {ICDR)
Regulations 2018, as amended and as specified in Regulation 261 ol the said regulations and
ensure compulsory market making in the scrip of the company on the SME platform ofBSE " ¥
Limitedfor the remaining compulsory market making period. I8

b) ASNANIis a Registered Stockbroker / Trading Member of BSEhaving SEBI Registration No.
INZO00190434and has also been registered as a Market Maker with the BSE.

¢) The Company has understood the preliminary armangements in place and agreed to such
sppointment and these parties have now therefore agreed to enter into this agreement for the
relevant matter.
NOW, THEREFORE IT IS HEREBY AGREED BY AND AMONG THE PARTIES HERETO AS
FOLLOWS:

DEFINITIONS AND INTERPRETATIONS

In addition to the defined lerms contained elsewhere in the Agreement, the following expressions,
as used in this Agreement, shall have the respective meanings set forth below:

“Affillates”™ with respect to any person means (8) any persons that directly or indirectly, throu
mmmwmmmmmmuuymmwﬁmmmmg 3
specified person. R o
“Allotment” shall mean the issue and allotment of Issue Shares pursuant to the Public lssue,
“Agreement” shall mean this agreement or any other sgreement as specifically mentioned.

A “Applicant™shall meen any prospective purchaser who has made an application in sccordance :
—: - the Draft Red Herring Prospoctus, Red Heming prospectus /or the Prospectus, . wﬁ.’h_

ﬁhmﬁc_ﬂﬂﬁﬂ-ﬂmﬁg%h&ﬂlhmgm

(Regulation) Act, 1955 .




| B
=

Market making Period"shall mesn the Market Making period starting from the

“Compulsory

shares minimum puhdufﬂtnlyﬂﬂnp:mihudhyhphﬁml&l of the SEBI
mdmﬁm,nmmmﬂuhmufmzﬂorusml
may migrate to the Main Board and hence for the purpose of

Reguistions, that a company
m@.?umm.;mmmimmmmmmmhmmhma-m
WMMMWMMMMMMMNMM

', “Controlled or *Control™ shall have the same meaning prescribed to the term
memmmmmw ial Acquisition of Shares and Takeover) Regulations, 2011, or as
amended,

“Controlling Person(s)"with respest to spesified person, shall mean any other person who
Controls such specified person.

'Dnhlﬂﬂnﬁug?m'ﬁ.ﬂmﬁehﬂkﬂﬂmhghﬂﬂpﬁfﬂﬂ#fﬂlm
ﬁﬁMMﬂHWSMWMUfBSELMWMMMﬂdM

Companies Act.
“Indemnified Party™ thall have the meaning given to such term in this Agreement.

“Indemnifylog Party” shall have the meaning given to such term in this Agreement.
“Lssue Price™ means [INR [#] per Equity Shares.

“Lisue/ Offering”shall mean issue 30,00,000(Fifty Eight Lakhs Eight Hundred) Equity Shares
having face value of INR 10/- (Rupees Ten Only) eachcomprising entirely of fresh issue of equity
shares (“fresh issue™) in accordance with the Chapter IX SEBI (ICDR) Regulations 2018, (as
defined herein) and applicable Indian securities laws at an Issue Price (“Issue Price™) of INR [}/
per share aggregating to INR [s}/-.

“Issue Agreement™ shall mean the agreement dated Februaryld, 2025, entered between the Issuer
Company and Bock Running Lead Manager.

“Material Adverse Effect™ shall mean, individuslly or in the apggregute, a material adverse
effecton the condition, financial or otherwiss, or in the eamings, business, manngement Operations
or prospects of the Company and its subsidiaries, taken as a whole.

“Net Issue™ the fresh jssues of Equity Shares,fo be offered in this Public Issue comprise a Net
Issue to the Public of 28,50,000cquity shares of INR10/- each at [ssue Price of INR [#] each,
aggregating to INR [s].

“Non-Institutional Applicants”shall mean all applicants other than QIBs or Retail Applicants and
who have applied for Equity shares for an amount more than Rs. 2,00,000/-.

: Mﬂw-hrﬁu"lluilhweﬂmmminggiwmmmchmﬁhﬂuwumbhtothis

Agreement.

“Frospecius™shall mean the Prospectus of the Company which will be filed with BSESME/
SEBI'ROC end other in accordance with Section 32 of the Companies Act after getting in-principle

listing approval but before opening the fssue,

“Qualified Institotional Burﬂ'l“nr“QtB;';hﬂ]thhamninggivmmmhtsmtmdu-me'

SEBI (ICDR) Regulations, 2018.

“Retzil Applicanis™shall mean individual spplicants (includes HUFs and NRIs who have applied 3
!bruququlhmfﬂﬂlmmtnﬂmmﬂunhm.minmyoflhupp]l;ﬁmnpﬁmﬁnm =

Offer.
“SEBI™ shall mean the Securities and Exchange Board of India.




2.

W:ﬂl‘lt!f'lhllmmﬁﬂﬂﬂlﬁﬁlhiwhlknim
hmnwmmmmmu requires:
4) word denoting the singuler shall include the plural and vice versa;

b) Words denoting a person shall include an individual, corparstion, company, partnership, trust or

¢)heading and bold typeface are only for convenience and shall be ignored for the purposes of
interpretation;

d) References to the word “include” or “including" shall be construed without limitation;

) references to this [ssue Ammtummymhﬂmm.dudmwhmu

a reference 1o this Issue Agmmﬂmmmhuﬂwrlmmtwinmlnﬂwmmy
from time to time be amended, varied, supplemented or noled;
f) A reference to an article, section, parsgraph or schedule of this Agreement is unless indicated to
the contrary, reference to &n article, section, paragraph or schedule of this Agreement;

@ Reference to any party to this Agreement or to any other Agresment, deed or other instrumeat
shall, in the case of an individual, include his or her legal heirs, executors or administrators and in
other case include its suecessors or permitted assigns;

h)Reference 1o a document includes an amendment or supplement to, or replacement or novation of,
that document; and

i) Capitalized tenms used in this agreement and not specifically defined herein shall have the
mesnings given 1o such terms in the Draft Red Herring Prospectus, Red Heming Prospectus and
the Prospecius.

MARKET MAKING

On the basis of the representations and warranties contained in this Agreement and subject to its terms
and conditions, the Market Makers hereby agrees (o ensure Market Making in the shares of Gallard Steel
Limitedin the manner and on the terms and conditions contained elsswhere in of this Agreement and as

mentioned below:

2.1

The Market Makers shall be required to provide a 2-way quote for at least 75% of the time in a day.
The same shall be monitored by the stock exchange. Further, the Market Maker shall inform the

exchange in advance for each and every black out period when the quotes are not being offered by
the Market Maker.

The Price quoted by the Market maker shall be in compliance with the Market Maker spread
requirements and other particulars as specified or as per the requirements of the SME Platform of
BSE and SEBI from time to time.

In terms of SEBI Circuler No. CIRMMRIVDSA1/2012 dated November 27, 2012 the Market
Maker shall be exempt from providing buy guote on attaining the prescribed threshold limits
{including the mandatory allotment of 5% of Equity Shares of the Offer). Further, the Market
Msker can offer buy quotes only afier the Market Maker complies with prescribed re-entry
threshold limits. Only those Equity Shares which have been scquired by the Market Maker on the
phtromuththW;mﬂuthmmilumwmwm
Maker's threshold. The Market Maker shall be required to provide twowsy quotes during the first
three monihs of the market making irrespective of the level of holding.

The minimum depth of the quote shall be Rs. 1,00,000/-. However, the investor with holdings of
value less than Rs. 1,00,000/- shall be allowed lo offer their holding ta the Market Maker in that
scrip provided that he sells his entire holding in that scrip in one lot along with a declamtion to that
effect to the sclling broker.

mmummwmumﬂuwhlhwmhthmmmm_.ﬁ
- exhausts ts inventory through market making process, the concerned Stock Exchange may intimate

" | the same to SEBI after duo verification.
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for the quotes given by them.

mdwwofmmupmywﬂlbemddhmtﬁnnundhmﬁmﬁum_hﬁmmﬂmﬂu
Company gets listed on SME Platform of BSE and market maker will remain present as per the
guidelines mentioned under BSE and SEBI circulars.

Thmmmmnmvﬁhuqmﬁm:hadqommﬁsﬁnyhhyt&mhw
utheMuhﬂMﬁnferupudiwmipmdlhﬂlhnﬁmmmep&dd‘muhﬂdum for
market making by the SME Exchange.

There will be special circumstances under which the Market Maker may be allowed to withdraw
temporarily/ fully from the markei-for instance due to system problems, any other problems. All
controliable reasons require prior approval from the Exchange, while force-majeure will be
applicable for non-controllable reasons. The decision of the Exchange for deciding controllable and
non- controllable reasons wauld be final,

Market Maker shall not buy the Equity Shares from the Promoters or Persons belonging to
promoter group of “GSL"or any person who has acquired shares from such promoter or persan
belonging to promoter group, during the compulsory market making period.

The Promoters’ holding of “GSL"shall not be eligible for offering to the Market Maker during the
Compulsory Market Making Perind, However, the promoters’ holding of “GSL which is not
locked-in as per the SEBI (ICDR) Regulations, as amended, can be traded with prior permission of
the SME Platform of BSE, and in the manner specified by SEBI from time to time.

The Book Running Lead Manager, if required, has the right to appoint 2 Nomines Director on the
Board of the Companyat any time during the compulsory market making period provided it meets
the requirements as per the clause 261 (8) of SEBI (ICDR) Regulations, 2018.

The Market Makersshall not be respensible to maintain the price of the Equity Shares of the
Company at any particular level and is purely supposed to facilitate liquidity on the counter of
“GSL™via its 2-way quotes. The price of the Equity Shares shall be determined and be subject 1o
market forces.

Risk containment measures and monitoring for Market Maker: SMEPlatform of BSEwill have
ell margins which are applicable on the BSE Main Board viz, Mark-to-Market, Value-At-Risk
[VAR) Margin, Extreme Loss Margin, Special Margins and Base Minimum Capital etc. BSEcan
impose any other margins as deemed necessary from time-to-time.

Punitive Actloa in case of default by Market Maker{s):SMEP|atform of BSEwill monitor the
obligations on & real time basis and punitive action will be initiated for any exceptions and/cr non-
compliances. Penalties/ fines may be imposed by the Exchange on the Market Maker, in case they
are not able 1o provide the desired liquidity in a particular security as per the specified guidelines.
These penalties/ fines will be set by the Exchange from time to time. The Exchange will impose a
penalty on the Market Maker in case il is not present in the market (offering two way quotes) for
atleast75% of the time. Then nature of the penalty will be monetary as well as suspension in market
making activities/ trading membership.

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

Pursuant to SEBI Circular number CIR/MRIVDSA/31/2012 dated November 27, 2012, limits on
the upper side for market maker(s) during market making process has been made applicable, based
on the issue size and as follows:

w,rﬁemumwﬁmnﬂqmﬁtxmhmmhyumm; :




In addition to any of the Market Maker under the Agreement or the Registration
Documents filed with the SME Platform of BSE, each of the Market Maker hercby represents and =~~~
warrants that:

a) It has taken all necessary actions to authorize the signing and delivery of this agreemen,

b) The signing and delivery of this agreement and the compliance with this agreement does not
violute amy law, rule, regulntion or ngreement, document or instrument binding on or applicable
to the Market Maker;

¢) It will comply with all of its respective obligations set lorth in this Agreement;

d) It thall ensure compliance with the applicable laws and rules laid down by the SEDI and the
SME Platform of BSE with respect to Market Making in general and Market Making in the
shares of "GSL"in specific;

1'-, . €) Tt shall follow fair trade price practices and shide by the code of conducts and ethical standards
! specified by SEBI, Stock Exchange and other related associstions from time to (ime.

Each of the Market Maker acknowledges that it is under a duty to notify the Book Running Lead
Manager and the SME Platform of BSE immediately in case it becomes aware of any breach of a
represenialion of warmanty.

4. REPRESENTATIONS AND WARRANTIES BY THE BOOK RUNNING LEAD
MANAGER

1
¥
4
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In addivion to any representations of the Book Running Lead Manager under the Due Diligence
mwmm:mmnmiumwhmwmw
warranty

a) It has taken all necessary actions to authorize the signing and delivery of this agreement;

b}m@mm&lmﬂﬁwmtmdm:wnﬂimmmlpmldnﬁnu
violale any law, rule, regulstion or agreement, document or instrument binding on or applicable
to the Book Running Lead Manager,

¢} I will comply with all of its respective obligations set forth in this Agreement.

d) It shall ensure compliance with the applicable laws and rules laid down by the SEBI and the
SME Plaform of BSE with respect to the role of the Book Running Lead Manager in the
Market Making process in general and Market Making in the shares of “GSL"in specilfic.

e g
i Yot =t .
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€) It chall follow fair trade practices and abide by the code of conduct and ethics standards .
specified by SEBI, Stock Exchanges and other related associations from time 1o time. T

The Book Running Lead Manager acknowledges that it is under a duty 1o notify the Market Makers
dﬁtsmm#mwlyhuuilbmmmumnrmyhm:hutu

_ represcatation or warranty.
4 REPRESENTATIONS AND WARRANTIES BY THE ISSUER COMPANY

ummmmdulmwmmmmmﬂ;
Prospectus Red Herring Prospectus and Prospectus and underwriting agreemen
Company herebry represenis and warrants that; tthe. lanuer

L nmmmmmum&nﬂmiumddﬂhqnnhhw *
The signing and delivery of this agreement and the compliance with this agreement does not vio
qh.nﬂhmhﬂwwlpmdammwmmﬁndhgmwmuubhbm‘bz Rt
Compary.
It will comply with all of its respective obligations set forth in this Agreement.

u.h.ﬂ-nnmpﬁuuwﬂhhlnﬂubkhmnﬁnﬂuhﬂdwuhthﬂmudhm

Platform of SE with respes 10 the role of the isuer Company in the Markox :
 geoenal and Market Making in the siares of “GSL7in specific. Maklog proeet W5

It shall follow falr trade factietfnd abide by the cods of conduct =@
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& CONDITIONS OF THE MARKET MAKERS' OBLIGATIONS
. 61 The sever! obligations of the Market Maker under this Agreement are subject (o the following
conditions: .

bsequent to the execution and del of this Agrecment and prior to the Listing Date there

: 5::-11 mtht-: occurred uymgului:-;ychmn. of any development involving a prospective
mnhhryﬂuwwuwuduwdheﬁufmSEELdnSh{Eﬂltfm nfESEnrmymhft
govemmental, regulatory or judicial authority that, in the judgment of the Market Maker, is
material and adverse and that makes it, the judgment of the Market Maker, impracticable to
carry out Market Making.

b. The representation and warrantics of the Dook Running Lead Manager and Issuer Company
contained in this Agreement shall be true and comect on and as of the Listing Date and both
these partics shall have complied with all the conditions and obligations under this Agreement
on its part to be performed or satisfied on or before the listing date,

¢. The Market Maker shall have received evidence satisfactory to them that the Issuer Company 1
has been granted In- principle approval by the SME Platform of BSE and that such approvals %
ure in full force and effect as of the Listing Date,

]

Prior to the Listing Date, the Book Running Lead Manager and the Issuer Company shall
have fumished to the Market Maker such further information, certificales, documents and
materials as the Market Maker shall reasonably request in writing. %

€. Subsequent to the Listing date and without having served the notice period required 1o
terminate this agreement, the Market Maker shall not be released from its obligations in any
situation. except for technical failures or Force Majeure Event. In case of technical failure or
force majeure event occurring due to the Market Makers cwn systems, the Market Maker shall
inform the Book Running Lead Manager, lssuer Company and the SME Platform of BSE
immedialely and take necessary actions to correct this failure upon discovery.

62  If any conditions specified in 6.1 shall not have been fulfilled when and as required to be fulfilled,
this Agreement may be terminated by the Market Maker by written notice to the Book Running
Lead Manager any time on or prior to the Listing Date; provided, however, that this Section s
6.2 Sections 3,4,5,6.3,7,9,10,11,12,13,14,15,16,17,18,19 and 20 shall survive the termination of this o,
Agreement.

B -ahiorti = e Uy b s

o

63 In case of termination of the Agreement prior to the completion of the compulsory Market Making

peviod, it shall be the responsibility of the Book Running Lead Manager to arrange for another
Market Maker in replacement during the term of notice period being served by the Market Maker
¥ but prior to the date of releasing the existing Market Maker(s) from its duties in order to ensure
A compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018. In
B such a case, revised egreement like this present Agreemeat shall have (o be entered into and this oo
= shall be the responsibility of the Book Running Lead Manager. However, cermin terms and
conditions may be modified on mutual consent of the Issuer Company and the Book Running Lead
Manager, subject o such modifications being legal and allowed under the then applicable laws,
rules and regulations,

7. MARKET MAKING FEES AND OTHER RELATED ARRANGEMENTS

7.1 mlmn(:nmmynﬂhaHmkRmthude;ulhﬂlplyﬂtnMukcthuuwh
and commissions as per Schedule A in respect of the obligations undertaken by the Market
Maker in this Agreement. Such sggregaie fees shall be divided in the manner set forth in
S:bu&ulcAandwillhapli-dLnihanrkﬂMuhrmsuchnﬁrrpermmudim:dhy:hq
Market Maker from time to time.

12 Th!nuwﬂwnpmylndﬁm!hlﬂmkﬂnminlLﬂdegﬂﬁullnmbwmyoum ot D

or losses, if any, incurred by the Market Maker in order to (ulflll its Market JAOL
: Obligations, except for the fees/commissions etc, mentioned in Schedule A of this Agnfogia
& . INDEMNITY (s

~ The Market Maker ASNANT STOCK BROKER PRIVATE LIMITED shall Indamni
_:hdmﬁﬂdthlmn'mr{"llﬂﬂl.luPlﬂ!"}fﬂl'illmlﬂﬂdlﬂudmmzu.g
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of the Market maker, respectively, Such indemnity will extend to include all reasonable costs, charges and

cost, cluim, charge, demand or action or other proceedings.

mmwwlmwmwmmarmmmmwm
Market Makers (esch, an “Indemnified Party”) from and against any and all losses, lisbilities, costs,
m:mmmﬁpmumcmudmmmmmwdmnm
urud:ichi:;nudeapﬁmMm{umyuflhem]uamwhnfarniﬁnlmoﬂﬂrhlmﬁﬁmhﬂlﬂm
subscription, trading, liquidity and failure to make minimum market requirements from time or which are
determined by & court or arbitral tribunal of competent jurisdiction to have resulted from any bad faith,
dishonesty, illegal or fraudulent acts or the willful default or gross negligence on the part of Book
Running Lead Manager and Market Maker, respectively. Such indemnity will extend 10 include all
m&mm:ﬂumﬂﬂmmwmeymmhﬂrhde
d:fuﬂimgmymhlms,lhhiﬁmmdﬁm.mmdwmﬁmuuhwm

The Issuer Company shall indemnify and keep indemnified, the Book Running Lead Manager, Market
Makers from and against any and all losses, liabilities, costs, claims, charges. actions, proceedings,
damages, expenses or demands which they (or any of them) incur or which is made against them (or any
u{thm]unmullnfnru-i:in;muf,orinr:hﬁmtnmymimptmﬂﬁmﬂrlﬂmd
misrepresentation of & material fact contained in the DraRt Red Heming Prospectus, Red Heming
B Prospectus and Prospectus or omission or alleged omission there from of & material fact necessary in
i order 1o make thcsmemen:sihmminﬁgntnrmnir:unmm;ndnwhichme}-mmhm
misleading, or which are determined by a court or arbitral tribunal of competent jurisdiction to have
resulted from any bad faith, dishonesty, illegal or fravdulent acts or the willful default or gross negligence
i on the part of the Company. Such indemnity will extend to include all reasonable costs, charges and
i expenses that such Indemnified Party may pay or incur in disputing or defending any such loss, lisbility,
- cost, claim, charge, demand or action or ather proceedings. Provided however that the Issuer Company
b Ha‘illnﬂbcli:hletnlthoukR,unningLndhhmgefmdMuk:lMlhﬂztullmmmlthltlnylm
i claim, damage or liability is found in a judgment by a court to have resulted solely and directly from any
] of the Book Running Lead Manager and/or the Market Maker(s) jointly or severlly, as the case may be,
andlor a5 a result of bad faith or gross negligence or willful Miscanduct, illegal or fraudulent acts, in
performing the services under this Agreement.

9. TERMINATION

9.1. The Market Maker(s) shall be allowed to terminate this Agreement by giving a writien notice to the
{ Book Running Lead Manager, one month prior to the date from which he wishes to discontinue his
services. Provided however that, if the Book Running Lead Manager agrees to the same, the notice
puindmlyhrcdu@:dinnrdutnpmidu mutual comfort. Provided further that, the Market Maker
may be replaced with a successor Market Maker, which is acceptable to BSE, the Book Running
Lead Manager and the Issuer Company from time to time,

himte > o o= o
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iz immediate effect in case of a material event pertaining to the Market Maker, which in view of the

| Book Running Lead Manager, affects the ability of the Market Maker{s) to carry out his obligations
or negatively affects the goodwill of the lssuer Company.

9.3, The Book Running Lead Manager shall have u right to terminate this agreement if the Market
Maker is unable to get itself empanelled with BSE platform as Market Maker within 7 (scven) days
from the date of execution of this agreement.

practicable, peior to exercising its right to terminate this Agreement on the ocoumrence of a Material |
event as specified above, it being scknowledged by the Market Maker that the exercise of the right -

Running Leed Manager.

. the termination of this Agreement. Y. 4

ﬁndmhﬁmquwﬁmnhwlﬁmwmmpmmm;
od, it shall be the mspmn-ﬂmﬂmk Running Lead Manager to ammange enother :
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mumhm-mmmmmmmuunhmgd into and
Emﬂhhwdhmmmm.m,mgmw ey
conditions mey be modified on mutual consent of the Issuer Company and the Book Rumming Lead
w.nﬁmummmmhwummmmmmm s
rules and regulations.

9.7. It its agreed in between the Parties hereto that in the event of the Issuer Company migrating to the
Main Board of BSE, during the Compulsory Market Making Period, this Agreement shall stand S
terminated and the Market Maker shall no longer be obliged to provide the Issuer Company any i
market making services. ~Brh

10. NOTICES

Wmﬁumm@ﬁmmmw&mmhhmﬂdh}
delivered personally, or (b) sent by tele facsimile or other similar facsimile transmission, (c) sent by
registered mail, postage prepaid, to the address of the respective Party specified below, or to fix mumber
given below or any other number as may be designated in writing by such Party from time to time. All
notices and other communications required or permitted Wﬂﬁkémlﬂﬁmmﬂ
provided in this Section 10 will (3) if delivered personally or by avemight courier, be deemed given upon
delivery; (ii) if delivered by tele facsimile or other similar facsimile transmission, be deemed 10 be given
electronically confirmed; and (iii) if sent by registered mail, be deemed given when received.

Ex 11. TIME ISTHE ESSENCE OF THE AGREEMENT

E All obligations of the Issuer Company, the Market Maker and the Book Running Lead Managers, are
" subject to the conditions thet lime wherever stipulated, shall be of the essence of the Agreement.
i Consequently, any failure on the part of the Company or the Market Maker to adhere to the time limits
3 shall unless otherwise agreed between the Company and the Market Maker, discharge the Market Maker
4 or Company of his / their abligations under the Market Making Agreement.

T 12. SEVERAL OBLIGATIONS

K
i The lssuer Company, the Market Maker and the Book Running Lead Manager acknowledges and agrees
%‘" that they are all lisble on 2 several basis to each other in respect of this representation, wamanties,

indemnities, undertakings and other obligations given, entered into or made by each of them in this
Agreement.

13. MISCELLANEOUS

The Agreement shall be binding on and inure to the benefit of the Parties hereto and their respective
successors. The Market Maker(s) shall not assign or transfer any of its respective rights or obligation
under this Agreement or purport to do so without the consent of the Book Running Lead Meanager and
Issuer Compeny. The Book Running Lead Manager shall not assign or transfer any of their respective
rights or obligation under this Agreement or purport to do mﬂmmmﬁmmumrm
and the [ssuer Company.

I4. GOVERNING LAW AND JURISDICTION

This Agreement shall be governed by and construed in accordance with the laws of the Republic of India
and the Courts and Tribunals inMumbai,shall have exclusive jurisdiction.

15. ARBITRATION

% If any disputs, difference or claim arises between tho Partics (the "Disputing Parties™) hereto fn .
b mm%mw_mhphmuﬁmuﬂhpdm&mmﬂmh .
wamﬂmmmmﬂhdmhmMmmMAmmhﬂhwﬁquiumﬂ
S attempt in the first instance 10 resolve the same through mutual negotiation. If the dispute is not resolved
ﬁmugbmunu]m:ntilliunwid:inHﬂn:nhluin:ndlyslﬂ:rlﬁﬁmrﬂqwﬂhymymspuh;?utyh
ammmdhudm(msuﬁhm?ﬁdﬁhmmwmwh!ﬁhﬂﬁmh
dilpuwﬂl]lhuﬁnﬁfmwfmﬂmlnﬁmmumlcrﬁi&ﬂmﬂuuﬁmmﬂhwhﬂdw
lpmmhnwunihcnisputhghrﬁuwﬂhhmhuiumdtruﬂuawﬁmmsmdhywnf
i ﬁmpnpuﬁg:mﬂﬂihﬂ.ﬁ,ifh:hmmhmhdimuwiﬂhuufuudml‘wr
M{mmhmﬂwmemm-mhhwﬁmbymemmmw

thhlppdnhdbyﬂn'l;uugmpnymdh
. - bitmtors.so-appaipied) All proceedings jch athitration shal
- _and Cofedliion 5, 1996, as amended frogfJiomelie, Y




hmmmwdhmhmmhmmmm. &
a5 may be otherwise determined by the Arbitrator. .

i the
reference of any dispute, difference or claim to arbitration under this Agrecment shall not affect the
o mwm&mmmwﬁwﬂwhhm
relating to the dispute, difference or claim referred to erbitration.

16. AMENDMENT

No emendment, supplement, modification or clarification to this Agreement shall be valid or binding
unless set forth in writing and duly executed by all the Parties to this AgresmenL

17. SEVERABILITY

s If any provisions of this agreement is determined to be invalid or unenforceable in whole or in part, such
g invalidity or unenforceability shall attach only to such provisions or the applicable part of such provision
s and the remaining part of such provision and all other provisions of this Agreement shall continue 10

b remain in full force and effect.
' 18 COUNTERPARTS

This Agreement may be executed in separate counterparts; each of which when so executed and delivered
shall be deemed to be an original, but all the counterparts shall constitute one and the same Agreement.

19, CUMULATIVE REMEDIES

'.l‘herighuudmdiunt:ﬂﬁhwﬁnmdmmmrﬂmwum!wm

this Agreement are cumulative and are in addition to ther ni i
St i NG any other rights and remedies provided by general

20. ILLEGALITY

lfmypmﬁimlnrhkﬁmtshﬂlbeIu:lﬁdmbeijtegal.iuﬂlidorumnfmh i i

under any enactment or rule of law, such provision or part shall to that extent be dmm:mm
uﬁhi:Ammbmtheleq!ip'.midhymdmfmhlmyufdmmmainduuflhisﬁmmm
hlﬂ‘ucmd.luc?uuwpmwsImurlhi: Agreement conflicts with any provision of law including SEB[
ﬁm&;kmhumud!uruymhermmtohinmhySEBLin force on the date f this
Agreement or any time in future, the Iatter shall prevail. .




No assign any rights
-ﬂﬁmmm'z&dﬂ&wm
Lead Menager,

The undersigned hereby certifies and consents to act as Book Running Lead Manager or Market Maker
(as the case may be) to the aforesaid Issue and to their name being inserted as Book Running Lead
wwmmmhmwmhummmmmm;
Prospectus and Prospectus and which the Issuer Company intends to issue in respect of the proposed
mhsﬂmm&mwwmﬁmmwhmmﬂmdm

ROC and SEBL..

IN WITNESS WHEREOF, the Parties have entered this agreement on the date mentioned above.

under this Agrecment without the consent of the party against whom the -

be varied without the consent of the Book Running

For and on bebslf of
GALLARD STEEL LIMITED

For aod on beball of
SEREN CAPITAL PRIVATE LIMITED

(Whale Time Director& CFQ)
DIN - 07695718

(Director)
DIN -10701139

For znd on behalf of
ASNANI STOCK BROKER PRIVATE

LIMITED




Complete Address
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MARKET MAKING FEES PAYABLE BY THE ISSUER COMPANY TO THE MARKET E
MAKER e«

I The fecs for market making to ASNANI STOCK BROKER PRIVATE LIMITED shall be
Rs.9,00,000/- (Rupees Nine Lakhs)for three years,

Thelﬁun'ComplnyﬂnllptrthuhhrkutMIkﬁ.thcmrhtmIﬁns fee upto the compulsary
market making period,

3. All applicable taxes will be additional and would be borne by the lssuer Company,

mmwmhmmmwmwﬁm“bjﬁmmmlwﬁmm fall
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