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ASha 

THISSYNDICATE AGREEMENT (herelnafer referred to as tho "Agrecment") is made and entered at Mumbai on 
thisOctober30, 2025, by and amongst: 

GALLARD STEEL LIMITED, n company Incorpornted under the Companles Act. 2013 and having its registered office at 

Flat No. 01, Sukhsnch Apartment, 168-M, Khntlwaln Thnk, Indoro, MadhyA Pradesh-MP -452014 (hereinafner referred to as 

WThe Company"^AL'Ibuer"), whicl1 oxpression shall, unless it bo repugnant to the context or meaning thereof, be 
deemed to mean ad include lts succesors nnd permitted assigng) of FIRST PART; 

SEREN CAPITAL PRIVATE LIMITED a Company Incorporated under the Companles Act, 2013 nd havinz ts 
Registerced Office at OMico no. 601 to 605, Raylon Arcade, Kondivita, J.D. Nagar, Mumbal, Maharashtra 40O039 
(hercinafter refered fo as Seren" or "Book Running Lnd manager" or "BRLM" which expression shall, unless it he 
repugnant to the context or meaning thercof, be deemed to mean and include its successors and permitted assigns) of the 
SECONDPART 

IN THIS AGREEMENT: 

(i) 

ASNANI STOCK BROKER PRIVATE LIMITED, company Incorporated under the Companies Act, 1936 md having its 
registercd office at 103, Pratap Nagar, Sindhl Colony, Chlltorgarh, Rajasthan, India, 312001(hereinafter referred to s 
"ASNANT" or "Market Maker", which cxpression shall, unless it be repugnant to the context or meaning thereof. be 

deemed to mean and include its successors and pernlted assigns) of the THIRD PART; 

(A) 

(B) 

(C) 

WHEREAS: 

(D) 

SYNDICATE AGREEMENT 

(E) 

() 

Ock Bro 

AND 

AND 

Sercn, is the book umning lead managcr and is rofcrred to as the "BRLM": 

ASNANI 0s bereinafter referred to as the "Syndicate Member"; 

The BRLM nd the Syndicate Members are collectivcly referred to as the "Syndicate or the "members of the 

Syndicate", and 

ioroa (Raj.)* 

The Company, the BRLM and the Syndicate Members are collectively refered to as the "Partis and individally 

25 a "Party". 

The Issuer Company propose to make a public issue of upto30,00,000Equity Shares of face value of Rs.10.00 each 

of the Issuer Comnpany in accordance with the Chapter IX of the SEBI (ICDR) Regulations 2018, as amended, (2s 

defned herein) and applicable Indian securitics laws for cash at a price which shall be decided by the compary nd 

the BRLM based on the Book Building Proccss ("Issue / Offer Price"& the Issue /Offer"). 

The Issue comprises of upto30,00,000Equity Shares of which 1,50,000 Equity Shares wil be reserved for 

subscription by Market Maker ("Market Maker Reservation Portion". The Issue less the Market Makr 

Reservztion Portion ie. issue of 28,50,000Equity Shares of face value of°10.00 each at an Issue price which shall be 

decided by the company and the BRLM based on the Book Building Process. The Issue and the Net Issue will 

constitute 30.00% and 28.50%,respectively of the post issue paid up equity share capital of the Lssuer Company. The 

Issue wi include issue within India, to institutional, non-institutional and Individual investors. 

(mumber of shares may need to adust for lot size upon determination of lsue price) 

The Issue shall be conducted through Book Building Issue pursuant to Schedule XIl of the SEBI (CDR) 

Regulations, 2018 as amended, pursuant to which the Equity Shares aro to be offered at the Lssue Price which shall 

be decided by the company and the BRILM based on the Book Building Process. 

The board of directors of the Company, pursuant to resolutions dated January3 1, 202Sand the shareholders of the 

Company pursuant to resolutions dated February01, 202Sadopted in accordance with Soction 62(1Xc) of the 

Companies Act, have approved and authorized the Issuc. 

The Company has appointed BRLM to manage lhe lssue and tho BRIM has uccepled tho engagement In terms of 

their Issue agrccment dated Fcbruaryl4, 2025in connection with he Issuo, subject to the tems and conditions set 

forth therein. 

The Company bas filed the drafn offer Document with BSE SMB (tho "DSE") for revicw and comnents in 

accordance with the Chapter 1X of he SEBI (ICDR) Rogulations, 2018. Tho DSEhas rovicwed and commenied on 

the draft offer document and has permitted the Company to proceed with tho Lssuo subject to its comments and 

observations being incorporated in the offer document. After incorporating tho comments and observations of BSE, 

fhe Company shall file the Red Herring Prospectus with the Registrar of Companics, Puno (the "RoC"), and BSB. 

One of the requirements of offering shares to the Publlc in accordanco with the ChapterlX of the SEDI (OST 
Issue shall bo hundred/e Regulationa, 2018, as speciled in Regulation 260 of the said Regulatiog 

nderwrittco and that the Book Running Lead Manager shall underwwof the lssu. 
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1. 

NOW THEREFORE IT IS HIERERY AGREED BY AND AMONG THE PARTIES HERET0 AS FOLLOWS: 

MÚMBA 

1.1 

1.2 

In order to arrange for the procurement of Bids (other than the ASBA Blds directly submitted to the Seif Certted 
Syndicate Banks ("SCSBS) and Bids collected by Registered Brokers at the Broker Centers, but including ASBA 
Bids submitted at the collection centres, the collection of Bid Amounts by the members of the Syndicate and the 
need to. conclude the process of Allotment and listing in accordance with the SEBI (1CDR) Regulatiorts, the 
Company in consultation with the BRLM has appointed the Syndicate Members to procure Bids for the Issue, and 
no person other than the members of the Syndicate shall procure Bids for the Issuc. 

This Agreement sets forth the varions obligations and responsibilitics of the members of the Syndicate. The Parties 
have agreed to enter into and be bound by the terms and conditions containcd in this Agreement. 

Sath (Ra: 

DEFINITIONS AND INTERPRETATIONS 

Capitalized terms used in this Agreement but not defined herein shall, unless the context requires otherwise, have 
the respective meanings assigned to hem in the Red Herring Prospectus and the Prospectus. In the event of any 
inconsistencies, the defiitions in the Red Hering Prospectus and the Prospectus shall prevail to the extent of such 
inconsistency. 

All capitalized terms used in this Agreement, including the preamble and the recitals heret0 shall, unless le 
context otherwise requires, have the meanings assigned to such terms below: 

"Afrliate" with respect to a specified person, shall mean any other person that directty, or indirectly through one or 
more intermediaries, controls or is controlled by, or is under conmon control with, the specified person; 

*Agreement" shall mean this agreement or any other agreement as specifically mentioned; 

"Allotment"or Allotted"orAllot" means, unless the context otherwise requires, issue and allotment of the Equity 
Shares pursuant to the Issue to the successful Bidders; 

"Anchor Investor" mcans a Qualifed Institutional Buyer, applying under the Anchor Investor Portion with a 
minimumn Bid of 2 crore, in accordance with the requirements specifñcd in the SEBI Regulations; 

"Anchor Investor Bid/Issue Period neans the day, one Working Day prior to the Bid/Issue Opening Date, on 
which Bids by Anchor Investors shall be submitted, prior to and after which the BRLM will not accept any Bids, 
and allocation to Anchor Investors shall be completed; 

"Anchor Investor Isue Price" means fünal price per Equity Share, decided by the Company, in consultation with 
the BRLM at which the Equity Shares will be Allotted to Anchor nvestors in terms of the Red Herring Prospectus 
and the Prospectus which price will be cquai to or higher than the Issue Price but not higher than the Cap Price; 

BSnani, Stock & 

"Anchor Envestor Portion'" means up to 60.00% of the QlB Porion which may be allocated by the Company, in 
consultation with the BRLM, 1o Anchor Investors on a discretionary basis in accordance with the SEBI ((CDR) 
Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subjcct to valid 
Bids being received from domestic Murusl Funds at or above the Anchor Investors Issue Price: 

"Anplleation Supported by Blocked Amount"arASBA" means an application, whether physical or ciectronic, 
uscd by ASBA Bidders, other than Anchor Investora, to make a Bid authorizing the relevant SCSB to block the Bid 

Amount in the ASBA Account. ASBA is mandatory for QlBs (exept Anchor Investors) and Non-Institnutional 
Bidders participating in the Issue; 

"Arbitration Act" means ihe Arbiration and Conciliaion Act, 1996, as amended: 

ASBA Aeeount" means an account maintained with an SCSB and specified in the Bid cum Application Form. 
which will be blocked by such SCSB to the extent of the appropriate Bid Amount in relation to the Bid by an ASBA 
Bidder; 
uASBA Bidder" means any Bidder (other than Anchor Investors) who Bids through the ASBA process: 

"ASBA Processing Fees" has the meaning given IO such tem in Section 7.4(0): 

MRanker to the Issue Agreement" neans the agreement to be entered into among the Company, the Registrar to the 
esue, the Escrow Collection Bank(3) and the Refund Bank for collecuon of the Bid Amounts and where applicable, refunds of the amounts collected to the Bidders (excluding the ASBA Bidders), oa the terms and condiions thereof. 

wBasis of Allotment" means the basis on which he Equity Shares will be Alloted to succesful Bidders under the 
Issue approved by BSEand which is described in the Red Hering Prospectus and the Prospectus; 

uBId" means an indication 1o make an offler during the Bidlsue Period by a Bidder (including an ASBA Bidder) or 
on the Anchor Investor Bidding Date by an Ancbor Investor pursuant to submission of the Bid cum Application 
Form, to subscribe to or puchase the Equity Shares of he Company at a price within the Price Band, incluling all 
revisions and modifications thereto as permined under the SEBI (ICDR) Regulations; 

Bid cum Application Amount means in relation to cach Bid, the highest value of the Bid indiqtenJhe B 

ETh Application Form and payable by the Bidders upoa subnission of the Bid in the Issue; 

2 
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wBId cum Appllcation Form" means the form used by a Bidder, to make a Bid and which will be considered as the spplication for Allotmenf, In terms of the Red Herring Prospectus and the Prospectus; 

arh (Rj.J 

"Bidder means any prospective investor who makes a Dld pursuant to the terms of the Draft Red Hering Prospects or Red Herring Prospectus, as applicablo, and the Bld cum Application Porm and unless oherwise stated or implied, includes an ASBA Bidder and an Anchor Investor; 

"BidMssue Closing Date" means, except in rolation to any Bids reccived from Anchor Investors, the date after which the members of the Symdicato, the SCSBs and the Registered Brokers, as applicable, will not accept any Bids for the Issue, which shall be notified in all editions of awidely circulated Rnglish national newspaper, all edtions of a widely circulated Hindi nationnl newspaper and in a widely circulated regional newspaper, where the registered offico r of the Company is located. The Company may, in consultation with the BRLM, may decide to cloe the Bid/ 
Issue Period for QIBs one Working Day prior the Bid/ Issue Closing Date in accordance with the SEBI (TCDR) Regulations; 

"BBa/+ssue Opening Date" means, except in relation to any Bids received from Anchor Investors, the date on whích the members of the Syndicate., the SCSBs and the Registered Brokers, as applicable, shall start accepting Bids for the Issue, which shall be notifed in all editions of nwidely circulated English national newspaper, all editions of a widely circulated Hindi national newspaper and in a widely cireulated regional newspaper, where the registered office of the Company is located. The Company may, in consultation with the BRLM, may decide to close the Bid/ Issue Period for QBs one Working Day prior to the Bld/ 1ssue Closing Date in accordance with the SEBI (1CDR) Regulations; 

"Bid cum Application Period" means, excent in relation to Anchor Investors, the period between the Bid issue Opening Date and the Bid/lssue Closing Date, inclusive of both days, during which Bidders can subrmit their Bids, including any revisions thereof, The Issue Period will comprise of Working days onty; 
"Board" or "Board of Directors" neans the board of dircctors of the Company or a duty constituted committee thereof; 

Book Building rocess" has the meaning assigncd to such term in the Recitals hereto, 
Book Running LeadManager"shall have the meaning given to such term in the preamble to this Agreement and *BRLM shall mean the Book Running Lead Manager to the issue, or SEREN CAPITAL PRIVATE LIMITED, 
"BSE" shall mean BSE Limited a recognised stock exchange having nationwide terminals. 

CAN" or "Confirmation of Allocation Note" means the notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been allocated the Equity Shares, after the Anchor Investor Bid/ Issue Period: 
"Cap Prie" means the higher end of the Price Band, above which the lssue Price and the Anchor lnvesior Lssue Price will not be finalized and above which no Bids will be accepted: 
"Cient D" means the client identification rumber of the Bidder's beneficiary account 
"Companies Act" shall mean Companies Act, 1956 (without reference to the provisions thereof that have ceased to have effect upon notification of the Notified Sections) and the Companies Act, 2013, to the cxtent in force pursnant to the notification of the Notified Sections, read with the rules, regulations, clarifications and modifications there under, 

"Companies Act, 1956° means the Companies Act, 1956 (without reference ccased to have cffect upon the notification of the notified provisions of the Companics Act, 2013) and the rules and 
the provisions thereof that haye 

regulations framed thereunder; 

"Companies Act, 2013" shall mean Companies Act, 2013, to the cxtent in force pursuant to the notiication oÊ the Notified Sections, read with the rules, regulations, clarifications and modification there under: 
"Company has the meaning assigned to such term in the Preamble hereto; 
"Control", "common Contror", "Controlliog" or "Controlled" has the meaning set forth under the SEB! (Sobstantiai Acquisition of Shares and Takcovers) Regulations, 20l1, as amonded from tÉme to tÉme: 
"Controlling Person(s" with respect to a specificd person, shall mean any other person who Controls such specified person; 
"Cut-off Price" mneans the Issue Price, finalized by the Company, in consultation with the BRLM, which shall be any price within the Price Band. Oaly Individual BldderS arc cnliled to Bid al the Cul-oft Price. QlBs (includinN Anchor nvestors) and Non-Institutional BidderS aro not cntitled to Bid at the Cut-ott Price: 
"Designated Branches means 'such branches of the SCSBs which may collect tho Bid cum Application Fons used by the ASBA Bidders, a list of which is 

btp://www.sebi.gov.in/sebiweb/home/Mis/S33/0/0/Recognised-Intermediaries and updated from time to ti STS available on the website of the SEBBL at 
"Designated Date" means the date on which funds are transfered from the Escrow Account or the amorlocked shaAyhe SCSBs are transferred from the ASBA Account, as the case may be, to the Publie Issys Aecp or the 
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Refund Account, as appropriate, after tho Prospectus is filed with the Registrar of Companics, following which the 

Board may Allot Equity Shares to successful Bidders/Applicants in the Issue; 

"DP ID" means a depository partlcipant's identlficatlon number; 

"Draft Red HerTring Prospectns" shall meAn the Drat Red Herring Prospectus of the Company dated March 25, 

2025 that is filed with BSBin accordanco with Section 26 &32 of the Companics Act, 2013 for getting in-principle 

listing approval; 

"Equity Shares" has the meaning assigned to such term in the Recitals hereto; 

"Escrow Account" mcans the account opened with the Escrow Collection Bank(s) and in whose favour the Bidders 

(excluding the ASBA Bldders) will issue cheques or drafts fn respect of the Bid Amount when submitting a Bid; 

Eserow Colectlon Bank()" means the banks which are clearing members and registered with the SEBI s 

bankers to the issue and with whom the Rscrow Acuont will be opened; 

"Floor Priee" means the lower end of the Price Band, subject to any revision thereto, at or above which the Issue 

Price and the Anchor Investor Issue Price will be finalized nnd below which no Bids will be accepted and which 

shall not be less than the face value of the Equity Shares; 

Stock 

"IST* means Indian Standard Time; 

*Isue" or "OMer" has the meaning assigned to such term in the Recitals hereto: 

*Issue/ ofer Documents" shall mean and include the Dral Red Herring Prospectus and the Red Herring 

Prospectus as and when approved by the Board ofDirectors of the lssuer Company and filed with BSE; 

"Materil Adverse Change" shall mean, individually or in the aggregate, a material adverse change, as determincd 

by the BRLM in their solc discretion, probable or otherwise, on the reputation, condition (financial, legal or 

otherwise), assets, liabilities, rcvenues, profits, cash flows, business, management, operations or prospects of aty of 

the Company Entities, either individually or taken as a whole and whether or not arising from transactians in the 

ordinary course of business; 

Mutusl Fund Portion" means S.00% of the QIB Portion (excluding the Anchor Investor Portion), which shall be 

available for allocation to Mutual Funds only on a proportionate basis; 

Mutual Funds" means mutual funds registered with the SEBI under the Securities and Exchange Board of ndia 

(Mutual Funds) Regulations, 1996, as amended; 

Net Issue comprise a Net Issue to the Public of upto28,50,000 Equity Shares of'10/- cach, 

Non-Institutional Bidders means all Bidders including Category III FPIs that are not Qualified Institutional 

Buyers (including Anchor Investors) or Individual Bidders and whose Bid is for more than two lots (but not 

inciuding NRIs other than Eligible NRI); 

"Market Maker"shall mean any person who is registered as market maker with BSE SME, ASNANI STOCK 

BROKER PRIVATE LIMITED is the Market Maker in case of this issue: 

"Market Maker Reservation Portion", shall mean the reserved portion of 1,50,000Equity Shares of the face vahue 

of 10/- cach reserved for subscription by Market Maker; 

Market Making Agreement" shall mean the Agreement dated August 02, 2025entered betweena ssuer Company, 

Book Running Lead Manager and Market Maker; 

Pay-in Date with respect to Anchor Investors, means in the event that the Anchor Investor Lssue Price is lower 

than the Issue Price, a date not later than two days afler the Bid/ Issue Closing Date on or prior to which date the 

diference between the Anchor Investor Issue Price and the lssue Price will be payable by the Anchor Investors: 

"Parties" or "Party" has the meaning assigned to such term in the Preamble hereto; 

Permítted Assign" means such persons as are specified in Section 17 hereof; 

Price Band" mcans the price band of a minimum price of ?["] per Equity Share (Floor Price) and the maximum 
price of YO] per Equity Share (Cap Price) including any rovisions thereof. The Price Band and the minimum Bid 
Lot for the Issue will be decíded by the Company in consultation with tho BRLM and will be advertised. in all 
cdibions of a widely circulated English national newspaper, all editions of a widely circulated Hindi national newspaper and all editions ofa widely circulated regional newspaper where the registered offico of the Comnany is 
locatod at least five Working Days prior to the Bid/ Issue Opening Date, with the relevant financial ratios calculated. 

at the Ploor Price and at the Cap Price and shall be mado available to the BSEfor the purpose of uploading on their 
website; 

Pricing Date" means the datc on which the Company, in consultation with the BRLM, finalizes the Issuge 

PRI 
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*Prospectu means the prospectus to be fled with the RoC on or after the Pricing Date In sceordance with Seetlon 26 and 32 of the Companies Act, 2013 and the SEBI (1CDR) Regulatlons contalnlng, Inter alla, the Issue Prlce, the stzo of the lsue and certain other Informatlon Including any addenda and corrlgenda thereto; 
"Publie Issue Account" means the account opencd in accordanco with Soction 40(3) of the Companies Act, 2013 with the Banker(s) to the Issue to reccive monies from the Bscrow Accounts and from the bank accounts of ASBA Bidders maintained with the SCSBs on tho Dosignntcd Date; 
"QIBSor "Qualificd Institutlonal Buyers" shall have tho mcaning given to such term under the SEB1 (1CDR) Regulations; 

QIB Portion" means the portion of tho Issue (Including the Anchor Investor Portlon) amounting to not more than 
S0% of the Issue avallable for allocation to QIBs on a proportionate basis; 
"Red Herring Prospectus" shall mean the offer document to be issued in accordance ith section 32 of the 
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, whích will not have complete particular of 
the price at which the Equity Shares will be issued and the size of the offer. The Red Herring Prospecus will be 
registered with the ROC at least three days before the Dld/Ofer Opening Date and will become the Prospectus upon 
fling with the ROC afer the Pricing dato. 

"Refund Acrount" means the account opened wBth the Refund Iank, from which refunds, if any, of fhe whole or 
part of the Bid Amount shall be made to the Bidders (oxcluding ASBA Bldders); 

"Registered Broker" means stock brokers reglstered wilth any of the Stock Erchanges, having nationwide 
terminals, other than the members of the Syndicate: 

"Registrar to the Issue or "Registrar means Ankit consultancy Private Limited; 

"Individual Bidders means individual Bidders (including, HUFs and Eligible NRIs and does not include NRIs 
other than Elig+ble NRIS), who have Bid for the Bquity Sharcs for an amount not less than 2,00,000; 

"Revision Form" means the form uscd by Bidders, including ASBA Bidders, to modify the quantity of the Equity 
Shares or che Bid Amount in any of their Bid cum Application Forms or any previous Revision Forn(s). QTBs and 
Non-Institutional Bidders are not pernitted to withdraw their Bids or lower their Bids (in terms of quantity of Lquity 
Shares or the Bid Amount) at any stage; 

"RoC" has the meaning assigned to such term in the Recitals hereto; 

"RoC Filing Date means the date on which the Prospectus filed with the. RoC and dated in terms of Section 26 
and 32(4) of the Companics Act, 2013; 

"SCSB® or "Self Certified Syndicate Bank" means banks registered with SEBI which offer the facility of ASBA 
the list of which is available On the website of the SEBI at 

httpJtwww.sebi.gov.in/sebiwebhomelist/5/33/0/0/Recognised-Intermediaries and updated from time to time and at 
such other websites as may be prescribed by the SEBI from time to ime; 

and 

"SEB shall mean the Securities and Exchange Board of India /Board; 

"SEBI(CDR) Regulations" shall mean the SEBI (Issue of Capital and Disclosure Requirements) Regulations 
2018, as amended and as applicable to the Issue; 

"Securities Act" has the mcaning assigned to such term in the Recitals hereto; 

"Specified Locations" means the bidding centres where the Syndicate shall accept Bid cum Application Forms, a 
ist of which is'available at the website of the SEBI (http://www.scbi.gov.in/sebiweb/home/list/S/33//0/Recognised 
Intermediaries) and updated from time to time and such other websites as may be prescribed by SEBI from time to 
time; 

Stock Bxehange" or "Exchange shall mean BSE; 

uSub syndieate Member" or "Subsyndieate Members"means such authorized representatives and/or sub brokers 
appointed by the members of the Syndicate subject to the terms and conditions contained in this Agreement; 

"Syadicate ASBA BIdders" means the ASBA Bidders who submit their Dids through tho members of the Syndicale 
in the Speciied Locations; 

"Syndicate ASBA Bidding Locatlons" has the moaning assigned to such tem in the Rocitals hereto; 

"Syndicate Agreement" means thisagrccment to bo entored into among the mombers of tho Syndicate and the 
Company on or after the Pricing Date; 

"Underwriter(sy means shall mean SEREN CAPITAL PRIVATB LIMITBD; 

J"Underwriting Agreemnt 
Cormpany; 

MUMBAI EL 
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2. 

2.1 

22 

3.2 

Yorking Day" All days other han s0cond and fourth Saturdays of the month, Sundays or publio holdays, on 
which commercial banks In Mumbal aro open for businoss; provided howover, with referenco to () announcement of Prico Band; and () Issue Perlod, shall moan all days, oxcopt Saturday, Sunday and publla holldays on which 
commerolal banks in Mumbal are open for busincss; and (c) tho timo perlod bctwecn the Bid/lssuo Closing Date and 
the listing of the Bquity Shares on the Stock Bxchangos, shall mean all trading days of Stock Exchanges, excluding 
Sundays and bank holidays, as per the SBBI Circular SBDIMIO/CFD/DILJCIRP/2016/26 dated January 21, 2016. 

In this Agrecment, unless tho context otherwise requires: 

a) 

) 

) 

words denoting the singular shall includo the plural and vico versa; 

headings and bold typeflco are only for convenience and shall be ignored for the purposes of interpretation; 

references to the word "nclude" or "inoluding" shall be construed without limitation; 

references to this Agreement or to any other agreement, deed or other Instrument shall be construed as a 
reference to such agreement, deed or other Instrument as the snme may from time to tíme be amended. 
varied, novated or supplemented; 

words denoting a person shall inchude an Indlvidual, corporatlon, company, partnership, trust or other 
entity; 

reference to any Party to this Agrecment or any other agreement or deed or other instrument shall inctude 
its suocessors or Pemitted Assigns; 

unless otherwise defined the refcrence 
Gregorian calcndar; 

"days" shall be construed as references to calendar days in the 

a reference to the preamble, the recitals, a section or an annexure is, unless indicated to the contrary, a 
reference to the preamble, the recitals, a section or an annexure of this Agreement; 

references to any statute or statutory provision shall be construed as a reference to such statute or statutory 
provision as it may have been, or may from time to time be, amended, modified or re-enacted; and 

references to Rupces" and " are references to the lawful currency of the Republic of india; 

all references to "Eserow Collection Banks and "Refund Bank(s)" shall aso include references to their 
respective "Correspondent Bank(9)", if such banks have been appointed by such Escrow Collection Banks 
and Refund Bank(3) and all references to "Eserow Account(s)", "Public Issue Account' and "Refand 
Account(s)" shall inciude any accounts established by the Correspondent Bank(s) pursuant to such 
appointrnent; 

The Parties acknowiedge and agree that the Annexures and Schedulcs attached hereto, if any, form an integral part 
of this Agreement. 

SYNDICATE STRUCTURE 

This Agreement sets forth the various obligations and responsibilities of the members of the Syndicate in relation to 
the procurement of Bids in respect of the Issue (other than Bids submitted by the ASBA Bidders directty to an SCSB 
or a Registered Broker). For the avoidance of doubt, this Agreement is not intended to constitute, and should not be 
construed as, an agreement or commitment, directly or indirectty among the Parties with respect to the subscription. 
purchase, selling or underwriting of any Equity Shares or providing any financing to the Company. lu he cven die 
Company, the BRLM and the Syndicate Members cnter intoan Syndicate Agreement, such agreement shall, inter 
alia, inciude customary representations and warranties, conditions as to closing of the Issue and lock-up, indemnity 
contribution, termination and force majeure provisions, in form and substance satisfactory to the Company, the 
BRLM and the SyndicateMembers. 

The BRLM shall have all the rights, powers, duties and responsibilities in connection with the Lssue as specified in 
the SEBI (ICDR) Regulations, this Agreement, tho Memorandum of Understanding, the Banker to the IsSue 
Agreement, the Red Herring Prospectus, the Prospectus, and, if entered into, the Underwriting Agreement. 

RESPONSIBILITIES OF THE MEMBERS OF THE SYNDICATE 

The Parties acnowledge that pursuant to the April 29, 2011 Circularand tho SEBI (1CDR) Regulations, QlBs (other than Anchor Investors) and Non-Institutional Bidders are requlred to mandatorily submit their Bids through the ASBA process. 

Subict to Section 3A below, the members of the Syndicato shall havo tha following responsiblities and obligations, and cach mermber of the Syndicate hereby severally (and not jolntly) repreSents, warrants, agrees, covenunts undertakes to the other members of the Syndicate that: 

it shall be responsible for collection of Bids from the Bidders and the Syndicato ASBA Bidders applicable, in the manner specifled in this Agrecment, the SEBI (1CDR) Regulatlons and any 6t applicable law, rule, regulation or direction issued by BSE, the Red Herring Prospectus, the Prospectuse 
terms of the Bid cum Application Form, the Alotment Advico and instructions issued jointly by the BRUM 
and the Registrar; 
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(i1) 

(ii) 

(iv) 

3 
() 

it shall follow all reasonablo and necessary instnuctlons issued by the HRLM and the Registrar in dealing with the Bid cum Application Fomms (including with respect to the Dlds by the ASBA Bidders); 

(v) 

it shall not register ary Bid without first nccepting tho id cum Applicntion Porm in writing (Including via facsimile) from the Bldder, whether In Indn or abroad; t shall b0 rosponsible for the completlon and accuracy of all detalls to bo ontered Into tho onllne electronlo bldding system of tho Stock Exchango based on the Bid cum Appllcntlon Fom recelved by t and ahall bo rospaonsible for any mistako In the Bid �etails uploaded by it nnd for resolving nny Investor grievances arising AS a result of such erors in the data entry, It shall cnsure that tho required documents are attached to the Dld cum Appllcation Porm prlor to uploading any Bid, and it shall ensure that such Dlds aro unlonded on the online clectronic bldding systems of the Stock Bxchange on a regular basis in complianco with the SHNI (CDR) Regulatlons, and within such time as permitted by the Slock Exchange and the SEDI (CcDR) Regulatlons; it shall, in sccordance with the 
SEBI (ICDR) Regulations, make the necessary changes to certaln of the Bld details, in relation Bids 
uploaded by it, on the day immediately following the Hld/ lssue Closing Date, and it shall forwsrd a 
schedule (contaBning certain Informatlon, Including the applicatlon number and the amount) along with the 
Bid cum Application Fom to the branch named ns the 'Syndleato ASDA' of the respective SCIBs for 
blocking of the funds in respcct of Syndicate ASDA Bldders or to the Fscrow Collection Bank(a) in respeet 
of other Bidders, within a pertod of 2 (wo) Worklng Dnys from the DI4/ 1sue Closing Date,; 

(vii) 

(viil) 

Snani 

() 

(x) 

(xi) 

it will enter cach Bid option into tho electronie bldding system ns a scparate Did and generate a Transsctin 
Registration Slip ("TRS") for cach price and demand optlon and glvo the sarmo to the Bidder. It shall also 

furnish TRS to the Bidder on requcst; 

it shall accept Bids only during the Bid/ IssuePeriod in cnse of Individual Bldders and Non-Instítutioal 
Bidders. With respect to Bids by QlBs, it shall not accept any Bids before the Bid/ 1ssue Opening Date and 
after the Bid/ Issue Closing Date as notified for Dids by QIBs,. In case of Anchor Investors, it shall accezt 
Bids only during the Anchor Investor Bid/ Issue Period; 

at the end of cach day of the Bid/ Issuc Period, the demand for the Equity Shares (including allocatien 
made the Anchor Investors) shall be shown graphically on its bidding terminals for information to the 

public; 

it shall procure Bid cum Application Forms from Syndicate ASBA Bidders only at the Syndicate ASBA 
Bidding Locations; 

itshall ensure that at least one of the members of the Syndicate shall be present at the Syndicate ASBA 
Bidding Locations so that at least one electronically linked computer terminal at all the Sydicate ASBA 
Bidding Locations is available for the purpose of Bidding: 

cxcept in relation the Bids received from Anchor Investors, Bids and any revisions in Bids will be 
accepted anly between 10 am. and 5 p.m. IST during the Bid/ Issue Period except that on the BidJ Issue 
Ciosing Date, Bids and any revisions in Bids will only be accepted between 10 a.m. and 3 pum. lSI. On the 
Bid/ Issue Closing Date, Bids shall be uploaded until (1) 4 p.m. IST in case of Bids by QBs and Non 
Institutional Bidders or such extended time as may be permitted by the Stock Exchange; and () unml $ 
p.m. 1ST or such extended time as permitted by the Stock Exchange, in case of Bids by Individual Bidders 
Bids will be accepted only on Working Days. Any revision in the uploading time instructed by the Stock 
Exchange shall be communicated to the Sub-syndicate Members who in tum shall communicate such 
revision to their agents; 

it shall provide the identification numbers (terminal IDs) of all its bidding centers and those of its Sub 
syndicate Members, if arny, to the Registrar to the ssue together with such other intormation that may be 
Decessary to enable the Registrar to the lssue to keep a record of the bidding at each such bidding center at 
the end of each day during the Bid/ Issue Period; 

it shall register the Bids received by it and its Sub-syndicate Members on tho same Working Day oa whieh 
the Bids are reccived (subject to the Stock Exchange permiting such upload on the same Wotking Day) 
and wil! deposit the Bid Amounts collected by it and ils Sub-syndicate Menmbers, if any, in relatioa to the 
Bid ino the Escrow Account of the Company maintained with the designated Escrow Collection Bank(9) 
for Bidders otber than ASBA Bidders, on the same day on which the Bid was received and in as ca 
later than the ncxt Working Day subject to the Stock Exchange permining such upload on he next Working 
Day, or any other period as agrecd wilh the BRLM in consultatlon with the Registrar within the time perio 
prescribed under the SEBI ((CDR) Regulations and otlher applicable law, alter uploading the Bids o0ko tho 
clecronic bidding system, and for the remaining Bid Amount, if any, in relation to the Anchor Lavestor 
prior to the Payin Date; and it acknowledges that if it docs not comply with is obligatioas, within the time 
period stipulated herein, the relevant Escrow Collection Bank or SCSB, as the case may bo, on the nvie 
of the Registrar andlor the BRLM, may not accept tho relevant Bid Amounts and the Bid cum Applicatlon 
Foras; ad it shall not collect or deposit payment instruments drawn ln favox of the Company or any ocher 
party or BCCOunt, other than in favor o> the designalcd Escrow Account as speciticd n tho Bid cum 
Application Form, the Red Herring Prospectus; und with respect to Blds by th Syndicate ASBA Bidders,i 
shall not bcCept any Bid cum Application Fom without satisfying itsolt that the SCSB whose name hHs 
been entered in the Bid cun Appication Fom bas naned a branch In that center in which membof Ro 
Syndicate or its Sübdiene is accepting tho Bld cum Application Form; 
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(xii) 

MUMBAI 

xiii) he membcrs of the Syndicate or any of their subsidiaries which is an entlty otherwise eligible to act as a 
Syndicate Member and has a valid SEBI registration certificate shall enter the following details of an 
investor in the on-line system: 

KE LIM 

in relation to the Bids procured pursuant to the Bid cum Application Form, it shall be responsible for providing a schedule (including application umber, payment instrument number and Bid Amount paid by Bidders other than ASBA Bidders) along with the Bid cum Application Form (carrying its identification mark irespective of the terminal from which the Bid has been uploaded) and the payment instrument (in case of Bidders other than ASBA Bidders bidding through any member of the Syndicate or thcir respcctive sub-Syndicate Members, as applicable) to the Escrow Collection Bank(s) no later than two Working Days from the Bid/ Issue Closing Date or any other period as agrecd with the BRLM in consultatlon with the Registrar or to the branch named as the 'Syndicate ASBA' of the respectlvo SCSBs for blocking of the 
fund (In respect of ASBA Bidders bidding through any member of the Syndicate; 

(xiv) 

(xv) 

Asnan Sto 

a. Name of the Bidder: 
b. Name of the Company: 
C. Ihvestor Category -Individual, Corporate, QIBs, Eligible NRI, FPI, FVC, FIl or Mutual Fund, etc.; 
d. PAN number (of the solefirst Bidder); 

(xvi) 

e. Number of Equity Shares Bid for; 
f. Price per Equity Share; 
8. Bid cum Application Form number 
h. For all Bidders other than ASBA Bidders, the Bid amount and cheque number; and 
i. DP ID and Client ID of the beneficiary account of the Bidder. 

In addition to thc details set out abovc, for ASBA Bidders, the amount biocked and detajls of the bank 
account mumber of such ASBA Bidder shall also be entercd. Further. for Syndicate ASBA Bidders, the 
bank code for the SCSB where the ASBA Account is maintained and the location of the Specified 
Locations where such Syndicate ASBA Bidders submit their Bids shall also be entered; 

(xix) 

(o) 

d shall ensure that all Bid cum Application Forms, together with supporting documents, are forwarded to 
the Registrar within the tÉme periods specified by the Stock Exchange or the SEBI (ICDR) Regulations; 

(xvi) it shall ensure that it has affixed its stamp on cach Bid Cum Application Form forwarded by it to SCSBs or 
Escrow Collection Banks, as applicable, under "Broker's/ SCSB Branch's Stamp" as an acknowledgement 
of upload of the Bid in the electronic bidding system of the Stock Exchange; 

it shall ensure that all Bid cum Application Forms submitted by the Syndicate ASBA Bidders, together with 
suyporting documents, are forwarded to the SCSBs for further action, within the time periods specified by 
the Stock Exchange or the SEBI (ICDR) Regulations; 

(xvii) it shall take alM necessary steps and co-operate with the Escrow Collection Bank(s), the Refund Bank and 
their corespondent banks, if any, and the Registrar to ensure that the Allotment of the Equity Shares and 
refund, if any, of any amount collected on the Anchor Investor Bid Issuc Period and during the Bid Issue 
Period is completed within the tÉme period specified in the Red Herring Prospectus, the Prospechus, and the 

SEBI (ICDR) Regulations; 

it shall provide the Registrar witha daily record, with a separate section for each of its bidding centers and 
those of its Sub-syndicate Members, details relating to the Bid cum Application Forms received from the 
Bidders, details regarding registration of the Bids, and the Bid Amounts deposied with the Eserow 
Collection Bank(s). This record shall be made available to the Registrar no later than 4 pm. IST on any 
given day; 

(xxi) 

it shall ensure that, before accepting Bid cum Application Forms from Syndicate ASBA Bidders at the 
Syndicate ASBA Bidding Locations in the Specificd Locations, the scsB where the ASBA Account, as 
specified in the Bid cum Application Form, is maintained has named at least one branch at that location for 
the members of the Syndicate to deposit such Bid cum Application Forms (A list of such branchcs i 
available on the website of SEBI; 

it shall be responsible for collection of the Bid cum Appllcation Foms and other documents attached to the 
Bid cum Application Porms from Syndicate ASBA Bidders at the Syndicate ASBA Bidding Locations and 
deposit thereof (with relevant schedules) with the relevant branch of the SCSB where the ASBA Account, 
as specified in the Bid cum Application Form, is maintained and named by such SCSB to accept such Bid 
cum Application Form, no later than 12.00 p.m. 1ST on the second Working Day after the Bid/ Issue 
Closing Date or any other period as agrecd with the BRLM in consultation with the Registrar. after 
uploading the Bids onto the clectronic bidding system. Thc members of the Syndicate acknowledge that if 
they do not comply with their obligations, within the time period stipulated herein, the relevant SCSB, on 
the advice of the Registrar and tho other members of the Syndicate, may not accept tho Bid cum 
Applcation Porm; 

it shall cnsure that, a schedule (containing the appllcation number, payment instrument number and the 
amount), the application forms and tho payment instruments shall bo forwarded to the SCSBs, no latcr than 
12.00 p.m, IST on the second Working Day from the Bid/ Issue Closing Date or any other period a_agrt 
with the BRLM in consultation with the Registrar, to enable blocking of funds in the ASBA ACcTie 
members of the Syndicate acknowledge that if they do not comply with their obligations, wittiue time 
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period stipulated herceln, tho relevant SCSD, on the advico of the Registrar and the other members of the 
Syndicate, may not accept the relevant Did cum Applicatlon Form; 

(xxii) it shall deposit only such Blds with the respectlve SCSB branches in the partlcular Syndicate ASBA 
Bidding lLocation, whlch havo boen validly registered on the electroníc biddíng system of the Stock 
Bxchange; 

(xxi) Rshall be bound by and shali follow the operatonal instructions relatíng to the method and manner of the 
Isue proce As prescribed in this Agreement, the Red Herring Prospectus, the Prospectrs, and the SEBI 

CDR) Regulations, in relation to the Bids submitted by the Bidders, inchuding Syndicate ASBA Bidders, 
who shall submit their Bids in the Syndicate ASBA Bldding Location; 

(xxiv) except for the Bids submited to the Registered Brokers and 13ids made under the ASBA process, it shal be 
fully responsible for the collection of the Did Amounts and the deposit thereof into the Escrow Account9) 
in respect of all Bids procured under the Dld cum Appllcation Porm carrying its identification mark 
imespective of the teminal fron which the Dld has been reglstered, and in case of any mistake, error or miscalculation by the Bldder In paylng such amount, lt ahall bo Aolely respensible for the collection of the 
monies due and paynble in respect of such Dld to the extent of, and subject to, lts oblizattons under he 
Syndicate Agreement, if any; 

(0v) t shall be fully responsible for the colleclion of the Bid cum Application Forrns sutmitted to it by the 
Syndicate ASBA Bidders and forward such Bid cum Application Forms in respect of all Bids procured 

under the Bid cum Application Forms from Syndicate ASBA Bidders carrying its identification mark 
imespective of the terminal from which the Bid has been registered, and in case of any mistake, error, or 
miscalculation by the Bidder, it shall be solely responsible for the collection of the monies due and payable 

in respect of such Bid to the extent of, and subject to, its obligations under the Syndicate Agrement, if any, 

(xv) it acknowBedges that Bids are liable to be rejected cfther before entering the Bid into the electronic bidding 

system or at any time prior to the Allotment of Equity Shares in the Issue: 

Ksnani S 

(Xvin itshall not accept muttiple Bid cum Application Forms from the same BidderS, eXcept as stated in theRed 

Herring Prospectus and the Prospectus. However, Bids by QBs under the Anchor Iavestor Portion and the 

QIB Portion (exchuding the Anchor Investor Portion) will not be treated as multiple Bids. Also Bids by 

separate schemes of a Mutual Fund registered with the SEBI shall not be treated as multiple Bids. In the 

event that there is any ambiguity on whether any Bid cum Application Form constitutes a multiple Bid or 

Dot, the BRLM shall determine in consultation with the Registrar and the Company whether o Dot such 

Bid cum Application Form constitutes a multiple Bid and shall take necessary steps in relation thereto; 

(XXVil) it shall be responsible for collecting the Bid Amount from the Bidders who have Bid through it or through 
any Sub-syndicate Member appointed by it. It undertakes to collect and arrange to depasit the monies into 
the relevant Escrow Account of the Company. It shall collect the Bid cum Application Forms submitted by 
the Syndicate ASBA Bidders and submit such forms to a branch of an SCSB that is eligible to accept the 
Bid cum Application Forms from Syndicate ASBA Bidders. Subsequent to allocation of Equity Shares and 
after execution of the Underwriting Agreement, but prior to Allotment, if for any reason, the Bid against 
which the allocation is made is withdrawn or is found to,be incomplete, if its identification mark is 
reflected on the relevant Bid cum Application Form, it shall, subject to the terms of the Underwriting 
Agreernent and to the extent stipulated therein, be required to subscribe for, or procure the subscription of 
such Equity Shares allocated and pay into the Escrow Account the Issue Price in respect of such Equity 
Shares. Provided that in case of apparent data entry error by any member of the Syndicate in entering the 
application number, the other details remaining unchanged, such applicatioa may be considered valid; 

(xoxix) it shall not accept any Bid Amount in cash, money order, postal order or through stock invest; 

(xxx) it shall collect the entire Bid Amount from the Non-ASBA Bidders at the time of submission of the relevant 
Bid cum Application Form. In case of any revisions of the Bid during the Bid/Mssue Period, including on 
account of any change in the Price Band made in accordance with the proceduro described in the Red 

Hering Prospectus, it shall be responsible for collecting the ditlerential amount on cach such revised Bid, 
if any. 

(rooá) it shall only accept Blds at Cut-off Price from the Individual Bidders as provided in the Red Herring 
Prospectus, the Bid cum Application Porm and the Prospectus. It shall, however, easure that the Bid 
Amounts collected fom the Individual Bidders bidding at "cut-off" shall comespond to the Cap Price (net 
of any discounts to the Issuc Price, as applicable); 

(ooxi) it shallnot collect in respect of any Bids any non-MICR (n0n-magnetic ink character recognition) chequo or 
demand drafî where the clearing system in the bldding center whero such Bids aro collected does not pernmit 
daily clearance of non-MICR cheques and demand drafts or outstation cheques on banks participating in 
the clearing process; 

(cxxii) it acknowledges that Bldding at the Cut-off Prico is prohibited for QIBs and Non-Institutional Bldders and 
such Bids shall be treated as invalid Bids and rejected. Individual Bidders bidding at the Cut-off Price-stat 
ensure payment at the Cap Price (net of any discounts to the Issue Price, as applicable) at eime a 

making a Bid, Individual Bidders shall ensure that the Bid Amount shall not be less than two otsyovided 
that the minimun application size shall be above 2 lakhs; 
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(ooxiv) it acknowledges that QlBs (Including Anchor Investors) and Non-Institutional Bidders are neither permitted 
to withdraw their Blds nor lower the sizo of thetr Bid(s) (in terms of quantity of Equfty Shares or the Bid 
Amoun)nt any stage. Further, t ncknowledges that Individual Bidders can revise their Bids during the 
Bid/issue Period and withdravw thcir Bid(s)until finallzation of Basis of Allotment. In such cases, the 
members of the Syndicato wll rovise the carllcr Bld details with the revised Bid and provide the cheque or 
demand draft numbcr of the ncw payment instrument in the clectronic book. The members of the Syndicate 
shall no latcr than two days from the Bid/ Issue Closing Date or any other period as agyccd by the BRLM in 
consultation with the Registrar, afer uplonding tho revised Did onto the electronie bidding system, forward 
the Revision Fom, chequcldemand draft (of any) and related enclosures/atachments to the relevant Escrow 
Collection Bank.; 

(v) t acknowBedges that the Individual Bidders can withdrnw theiruntil the closure of the Issue by submittinga 
requcst for withdrawal to the Registrar or to the members of tlhe Syndicate through whom such Bidder had 
placed its Bid or in case of Bids subnitted by the Syndicate ASBA Bidders to the members of the 
Syndicate at the Syndicate ASBA Bidding Locations. Upon rcccipt of any request for withdrawal, the 
rclevant members of the Syndicate slhall take oll nccossary action, including deletion of details of the 
withdrawn Bid cum Appllcatlon Fonn from the clectronlo bldding system of the Stock Exchange and 
forwardlng instructlons to the relovant branch of tho SCSB for unbiocking of the funds in the ASBA 
Account, * necessary, and &hall immediately inform tho Company, the BRLM and the Registrar of such 

request for withdrawal.; 

With respect to an ASBA BId, in CAse of n revislon submltted throvgh a menber of the Syndicate, uch 
member of tho Syndicate will revise the earller ASDA Rid detalls with the rovised ASDA Did in the 
clectronic book. In such cases, the Revision Form and upward revlslon of the ASDA BId at the time of one 
or more revisions should be provided to the member of the Syndleate through whom tuch ASBA Bidder 
had placcd the original ASBA Did. The member of the Syndicnte sha, no Iater than two days from the Bid/ 
Issue Closing Date or any other period ns agreed by the DRLM n consultatlorn with the Regitrar, ater 
uploading the revised Bid onto the clectronic bldllng system, forward the Revision Porm, blocking 
instructions (if any) and relnted enclosures/ ntnchments io the sarne SCS) at the relevant S;mdicate ASBA 
Bidding Locations wherc tho orlginal Bld cum Apnllcatlon Porm recolved from ASBA Bidder was 
deposited; 

(x0v) it shall be responsible for the appropriate use of the software and hardware required for the purposes ot 
Tegistering the Bids on the online electronic terminals of the Stock Exchange: 

(0ovin) it shall not collect, in respect of any Bids, cheques or demand drafs not drawn in favour of the desigoated 
Esorow Account(s) as specified in the Red Herring Prospectus; 

ASnan.o 

(oovi) agrees that it shall not submit any Bids in the Issue and shall not subscribe to the Equity Shares offred in 
the Issue except in accordance with the terms of the Symdicate Agreement, if and when executed, nd as 
otherwise stated in the Red Herring Prospectus and the Prospectus. The associates and afiliates of the 
BRLM and the Syndicate Members may apply in the lssue either in the QIB Category or the Non 

Institutional Category as may be applicable to such Bidders, where the allocation is on a proportionate basis 
znd such subscription may be on their own account or on bchalf of their clients. Except for the Muhal 
Funds sponsored by entities related to the BRLM, the BRLM shall not submit any Bids in the Isse with 
respect to the Anchor Investor Portion; 

() 

(xxix) it shall not make any disclosure or any announcements to the public or the press regarding any aspect of the 
Issue until the commencement of trading of Equity Shares pursuant to the Issue, except as may be directed 
or permited, in writing by the Company and the BRLM or as may be permitted under any contractual 
nderstanding or agrecment or as may be directed by BSEor required by any law or regulation; 

(xli) 

: 

it bercby agrees and acknowledges that the allocation and Allotment of the Equity Shares offered in the 
Lssue shall be made by the Company in consultation with the BRLM and BSE, in tems of the Red Herring 
Prospectus, the Prospectus, and in accordance with the SEBI (ICDR) Regulations, any other applicable 
rules, regulations, guidclines and clarifications issued by the SEBland BSEand any other laws, statutes and 
regulations applicable to the Issue. The allocation and Allotment shall be binding on the members of the 
Syndicate, and cach menber of the Syndicate hercby agrees to fully accept and comply with such allocation 
Rnd Allotment; 

it shall not make any commitments to any of the Bidders as to the allocation or Allotmcnt of the Equity 
Shares and each mernber of the Syndlcate shall be fully liable for any statements made by it to potential 
Bidders in this regard; 

(xlii) i cknowledges that the allocation among the menbers of the Syndicate shall bo ln accordace with (he 
terms of the Red Herring Prospectus and Prospectus, and may not be in proportion to their respectiv 
underwriting commitments and may be different for differen members of the Syndicate; 

(xlii) it shall not give, and shall ensue that its Sub-syndicate Members do not give any incentive, commission, 
pay-out or other remuneration in casth or in kind or in services or otherwiso, to any potential Bidder for the 
procurernent of Bids; provided that it shall be cligiblo, and shall be solely lablo to pay, sub-brokerage or 
incentives to registezed Sub-syndicate Members and sub-brokers rogistered with the SEBI, gciugNuch 
capacity, 
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(sliv) t agrees that QIBs (including Anchor Investors) shall register their Bids only through the NRI.M or thcir 
Afliates. No other member of the Syndicate shall solicit orders or collect Blds from any QIBs (including 
Anchor Investors). In case of Bids by QB, the Company, in consultation with the BRLM May at the time 
of submission of the Bid, rejecd any QIB Bid procured, provided that the reasons for rejecting such Bid 
shall be provided to such Bldder in wrlting. Further, Bids from QlBs can also be rejected on technical 
grounds. Bids from Non-Institutional Bidders and Individual Bidders can be rejected on technical grounds 
only. It shall not accept any Bids from QIBs (other than Anchor Investors) and Non-Institutional Bidders 
that are not made through the ASBA process; 

xv) subject to Section 3.2 (xliv), it shall not refuse a Bid at the bidding terminal, within bidding hours, 

including bidding on the Anchor Investor Bid/ Issue Period and dring the Bid/ lssue Period, if it is 

accompanied by a �uly completed Bid cum Application Form and the full Bid Amount in case of a Non 

ASBAB0dder; 

(klvi) t shall maintain records of the Bids collected durino the look Bullding Process and shall extend fuil co 

operation in case the SEBI or any other regulatory authority inspects the records, books and documents 

relating to the Book Building Process; 

(XIvin) it shall be severally (and not jontly, or jointly and severally) responsible, irrespective of termination of this 

Agrecment, for addressing all complaints or grievances aristng out of any Bid obtained or procured by it or 

any Sub-syndicate Member appointed by it, provided however, that the Company shall provide alí required 

assistahce for the redressal of such complaints or grievances; 

(Xlvim) t agrees that it shall not register any Bid that does not have the DP ID, Clent ID and the PAN number 

stated in the Bid cum Application Fom, except as provided in the Issue Documents; 

(XID) t may appoint Sub-syndicate Members to obtain Bids for the Issue subject to and in accordance with the 

SEBI (CDR) Regulations, this Agreement, the Red Herring Prospectus and the Prospectus. Bids registered 

with such Sub-syndicate Members shall bear the relevant Syndicate Member's starnp and will be deemed to 

have been registered by and with such member of the Syndicate. Each member of the Syndicate shall be 

fully responsible for the performance of the obligations of its respective Sub-syndicate Membets, and not 

for the Sub-syndicate Members of any other member of the Symdicate including restrictions on payments of 

incentivelsub-brokerage mentioned above and each member of the Syndicate shall be liable to the other 

mermbers of the Syndicate for any loss suffered or darnage incurred including, without limitation, any 

penalty, interest or liability thereon, by the other members of the Syndicate as a consequence of a de fauit by 

any of its Sub-syndicate Members; 

(i) 

Asnanj 

in the event the Issue Price is higher than the price at which allocation is made to Anchor Investors, the 

Anchor Investors shall be required to pay such additional amount to the extent of shortfall between the price 

at which allocation is made to them and the Issue Price as per the Pay-In Date mentioned in the revised 

CAN. an Anchor Investor does not pay the requisite amount by the close of the Pay-In Date, the 

allocation, if any, against such Bid shall stand cancelled and to the cxtent of reduction in the Anchor 

Investor Portion arising out of such cancellation., the Net QIB Portion would stand increased: 

it shall ensure that cach Sub-syndicate Member appointed by it shall: 

(a) 

(b) 

(c) 

(d) 

(c) 

() 

(b) 

not collect any Bids from QIB bidders: 

accept Bids from Non-Institutional Bidders only through the ASBA process; 

not represent itselfor hold itself out as a BRLM or member of the Syndicate: 

abide by the terms and conditions mentioned in the Red Herring Prospectus, the Prospectus, this 

Agreement, the Bid cum Application Form, the Allotment Advice, the Underwriting Agreement and 

all instructions issued by the Company, the BRLM and the Registrar in connection with the 

collection of Bids; 

abide by and be bound by the SEBI (ICDR) Regulations and any other applicable law, uke, 

regulation or guideline, including in respect of advertisements and research reports; 

not distibute any advertisement promising incentive, pay any incentive, commission, pay-out or 
other remuncration in cash or in kind or in services or otherwise to any potential Bidder or any other 

person for the procurement of Bids;provided that the Sub-syudicate Members shall be eligible and 

solely liable to pay sub-brokerago to sub-brokersagents procuring Bids; 

route all the procurement through the member of he Syndicatc on whose behalfit is acting: 

not accept any Bid before the Bidd Issue Period commences or after the Bid/ Issue Period ends: 

ensure that the PAN, DP ID and Client ID of the Bidder is quoted in the Bid cum Application Form, 
except for Bids on behalf of the Central or State Government, oficials appolnted by a court of aw 
znd Bidders residing in the state of Sikkim. In case of residents of Sikkim, cach membeSorAa 

Syndicate shall verify the veracity of the claim of the investors that they are residentoR 
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33 

3.4 

3.5 

4.1 

42 

4.3 

(k) 

collecting sufficient documentary evidence in supDort of their address s provided in the SEBI 
Circular MRD/DOP/Deplcir-29/2004 dated Augost 24, 2004; cOmply with any seling and distribution restrictions imposed on the members of the Syndicate tunder 
lhis Agreement, the Red Herring Prospectus, tho Prospectus and applicable laws, regulations and 
guidelines and any contractual understanding that any of the BRLM and/or its Affiliates may have. 
No member of tho Syndlcate shall accept any Bids from any Overseas Corporate Body, and malntain records of ts Bid inchuding the Bid cum Applicatlon Porm and supportng documents 
collected during the Book Building Process and ensure that such records are sent to the Registrar in 
Bccordence with the SEBI (1CDR) Regulations; 

The rights, obligatlons, representations, warranties, undertakings and liabilities of he members of the Syndicate 
der this Agreement shall be Beveral (and not jotnt, or joint and several). No member of the Syndicate shall be responsible or liable under this Agreement in connection with the advice, representations, warranties, undertakings, opinions, actions or omissions of the other members of the Syndieate (or the agents of such other members, inchuding their respective Sub-syndicate Members) in connectlon with the Isue; 
No provision of this Agreement will constitute any obligation on the part of any of the members of the Symdicte to Comiply with the applicable instructions prescribed under the SEDÍ (ICDR) Regulations in relation to the Bids submitted to Registered Brokers and the ASDA Dids, except ASBA Bidders; and relation to the Bids submitted by the Syndicate 

Subject to the foregoing, the members of the Syndicate shall not be liable for ensuring that the Bids collected by the Registered Brokers, whether from ASBA or non-ASBA Bidders, are uploaded onto the Stock Exchange platforn. 
CONFIRMATIONS BY THE COMPANY 

The Company bereby confirms that: 

n has authorized the Syndicate, their respective Sub-syndicate Members and their respective Affiliates to circulate the Red Herring Prospectus, the Bid cum Application Form and when finalized and the Prospectus prospective investors subject to compliance with applicable laws and regulations, the Underwriting Agreement, if and when executed, and the terms set out in the Red Herring Prospectus and the Prospectus; 
the information contained in the Red Herring Prospectus is, and the information contained in the Prospecns, s of their respective dates, will be (a) true, fair, correct, accurate; (b) adequate to enable prospective investors to make an infomed decision with respect to an investment in the Issue; and (c) will not contain ny untue statement of a material fact nor omit to state a material fact necessary in order to make the statements therein, 
in the light of the circumstances under which they were made, not misleading or likely mislead; 
it shall, in a timely manner, furmish information, documents, certificates, reports and particulars as may be required or requested by the Syndicate in respect of the Issue in order for the Syndicate to complete all Issue 
and post-Issue formalities or to enable such member of the Syndicate to cause the filing of such information 
documcts, certificates, Teports or other particulars with the SEBI, the RoC, BSEand/or any other reguatory or 
supervisory authority or court or tribunal (within or outside India) in respect of the Issue or to cnabie the 
Syndicate to confirm the correctness and/or adequacy of the statements made in the Red Herring Prospectus 
and the Prospectus and it shall extend füll cooperation to the members of the Syndicate in connectioa with the 
foregoing 

it undertakes to have the Equity Shares listed on the Stock Exchange within the time limits prescribed under 
law or any applicable guidelines, rules, regulations or agreements, including the SEBI ((CDR) ReguBations, 
failing which the entire application money collected shall be refunded to the beneficiaries within the stipulated 
time as mentioned in the Red Herring Prospectus, and the Prospectus; 

it bas complied and will comply with all applicable laws in connection with the Issue, including the SEBI 
(CDR) Regulations specifically relating to advertisements and research reports. It shall procure and provide all 
information and certifications (including from any publicity agency) to enable the BRLLM (o fumish the 
certificate to the SEBI as required under Regulation 60(14) of the SEBI (1CDR) Regulations. 

PRICING 

The righls and obligations of the Company aro mcntioned under this Agreement. The Company for breach of any of 
its representations, warranties, agreements, covenants, undertakings or obligations under this Agreement, for the 
avoidance of doubt is responsible for the actions or omissions of any Party except itself. 
The Company agrees that it, anddor any of its Aftiliates shall not malko any stateneut or release any material or other 
information relating to the Issue or give any selective or additional information or infornation which is extraneous 
to the information disclosed to the public through the Red Herring Prospectus or the Prospectus, to any particular 
section of the investors or to any rosearch analyst in any manner whatsoevcr, inchuding at road shows, preseptag[on 
in research or sales reports or at bidding centers. 

The Price Barmd, incBoding revisions, if any, shall be detemincd by ihe Company in consultation with thà BRL ,and adventiscd at let Two (2) Workng Days prior to the Issue Opening Date in accordance with the SEBI (CDN 
"Rcgulations, Any revisions to the Price Band shall also be advertised 
Regulations. 
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6 

6.1 

PITAL 

6.2 

5.3 

The Issue Price shall be determined by the Company in conultation wih the BRLM, bsed on the Bids received during the Bid/ Issue Period, The Anchor Investor lssue Price shall be determined by the Company in consulation with the BRLM, based on the Bids recclved on tho Anchor Investor Bid/ lsspe Period. The Tsve Price and the Anchor nvestor Issue Price together with any requlred allocation details shall be advertised tby the Company, after consultation with the BRLM, in acoordance with the SBBI (1CDR) Regulations and shall be incorporated in the Prospectus. 

6.4 

MUMBAI 

ALLOCATION 

6.5 

6.6 

7. 

Subject to valid Bids betng recetved t ot above the Teeue Price. s0% of the Isue shall be Allotted on a Proportionate basis to QIBs. Up to 60% of the QIB Portion may be Allotted to Anchor Investors on a discretiorAry basis, of which one-third shall be reserved for alloCAtlon to domestic Mut1ual Funds. 5% of the Q18 Portion 
(Cxcluding the Anchor Investor Portion), shall be available for allocation on a proportionate basis to Mutal Funds 
only, and the remainder of the OIB Portion shall be avallable for atlocation on a proportionate basis to al q15 
bidders (oher than Anchor Investors), inclhoding Mutunl Fmds, provided, honerver thát, wbject to and in aceordancs 

wth the tems of the Red Heing Prospectrs, if the ngrrepate demand by Mntral Pumda is les than 5% of the 9TB 
Fotion, the balance Equity Shares, Available for allocation in the Mutual Fund Portion will be added to the Qr3 
Portion and be Alotted proportionately to the QlDs. Mutnl Punde partieipating in the Mutual Pund portion will aho 

be elig+ble for allocation in the remaining QiB Portion. 

6.7 

7.1 

72 

8 

PRIVA 

Subject to valid Bids being recefved at or above the Istue Price, not lees than 15% of the Isne shll be railahle for 
allocation on a proportionate basis to Non-Insttutional Bldders and in the manner and in accordance with the erms 
of the Red Hering Prospectus and the Prospectus. 

Subject to valid Bids being received at or above the lssuc Prlce, not loss than 35% of he Issuo shall be avaiable for 
allocation to ndividual Bidders, such that each Individual Bldder shall be alloted not less than the minimum Bid 
lot, subject to availability of Equity Shares in the Portion and the remaining Equity Shares in the Portion shall be 
alotted on a proportionate basis, in the manner and in accordance with he terms of the Red Herriny Prspecuus ani 
the Prospectus. 

ASh 

Under-subscription, if any, in any catcgory, cxcept in the QIB category, will be allowed to be met with spill-over 
from y other category or combination of categories at the discretion of the Company in consultation with the 
BRLM and the Designated Stock Exchange. If the aggregate demand by Mutual Funds is less than the Mutual Fund 
Portion, the balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the QIB 
Category zvzilable less the Mutual Fund Portion and be allocated proportionately to QIBs in proportion to their 

Bids. 

There shall be no guarantees of allocations or assurance of minimum allocation to any Bidder prior to final 
allocation t the time of pricing, other than as required under the SEBI ((CDR) Regulations. 

The menbers of the Syndicate shall not be guarantecd any proportion of the Issue as available for allocation to the 
Bidders pocured by them prior to final allocation at the time of pricing, 

The Alotmeat shall be in the manner and in accordance with the terms specified in the Red Herring Prospects, the 
Prospectus, and the SEBI (ICDR) Regulations. 

FEES AND COMMISSIONS 

The Comparny 'shall pay the commissions to the members of the Syndicate in accordance with the terns of the 
Memoraodum of Understanding and the Underwriting Agreement. 

The Company shal not be responsible for the payment of the fees and commisions to the Sub-syndicate MMembers 
of the members of the Syndicate. The members of the Syndicate shall be responsible for the payment of fees and 
commission to their respective Sub-syndicate Members. 
CONKIDENTIALITY 

The Paries shall keep all information confidential which will be shared by the other Parties during the course of this 
Agreement until the completion of the Issue or termination of this Agrcement, whichover is carlier, and shalt 
maintaín the confidentiality of the Bids received during the Bid/lssue Perlod or the Anchor lnvestor Bid/Issue Period 
and the Book Building Process. The Partics shall not discloso such contidential infomation to any third party 
without prior permission of the concerned Party, except: 

() 

any disclosure pursuant to requircmeats undcr any law, rulo or rogulatio or the order of any court or 
tribunal or stock exchange or pursuant to any �irection, demand, request or requirement (whether or not 
having the force of law) of any central bank or any governmental, rogulatory, supervisory or other authority 
(ncluding tax authorities and stock exchanges) or administrative agency or in any pending legal 
sdministrative proceeding provided, however, that n the event of any such proposed disclosuro (wherever 
possible) and only if permitted by applicable law, the disckosing Party will provide tho other Parties with 
prompt and reasonable notice of such request or requiremcnt enable the other Parties to seek an 
appropriate protectivo order or similar remedy with respect to such disclosuro, 

n relation to any information, to the extent that such information was or becomes publiçly qvallable 
than by reason of disclosure by tho dsclosing Party in violation of this Agrcomont;G 
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10. 

10.1 

LPRID 

MUMBAI 

(H) 

(iv) 

KE LIM m 

() 

(vi) 

The Parties undertake that their AMiliates, to whom they disclose information putsuant to this Agreemen, Sa abide by the confidentiality obligatlons imposed by this Sectlon 8. 
INDEMNITY 

ch member of the Syndieate (only for tself, nnd not any other member of the Syndicate) shail indemnify snd hold 
narmless each other member of the Syndicate and each of thelr respecttve employees, �irectors, BRLM, Afiliates 
and advisors, at all times, from nd against any clalms, actions, losses, damages, penalties, expenses, sits or 
proccedings of whatsoever nature made, suffered or incurred consequent upon or arising out of any breach of any 
representation, warranty or undertaking or in the performance of the obligations by such mernber or arising out of 
the acts or omissions of such member of the Syndicate (and not any other member of the Syndicate) under his 
Agreement. 

(i) 

Notwithstanding anyching statcd in his Agreement, the aggregate labilty of the BRLM under this Agreement shal 
not exced the fees actually received pursuant to the lssue Agrcement andor the Memorandum of Understmding. 

(ii) 

Any disclosuro to the Bnvestors or prospective investons of the Bquty Shares for and In connection wih the 
Issue, as required under appllcable law; 

TERMINATION 

(iv) 

in relation to any informatBon which, prior to ts disclosure fn connection wkh the Issue was already 
lawfully in the possesion of the Syndicate Mernber; 

This Ageement may be immediately terminated by the BRLM, upon service of writen notice to the other BRIM 
and the Company, if, after the execution and delivery of this Agreement and on or prior to Allocment of Equity 
Shares in the Issue: 

() 

(vi) 

in relation to any Informatlon hat the Syndicate Member needs to disclose with respect to any proceeding for the protection or cnforcement of any of their respective rights arising out of this Agreenent; or 

(vi) 

in relation to any information which is required to be �iscloed in the Drafn Red Herring Prospectus, the Red Herring Prospectus, the Prospectus or whleh may have been filed with relevant regulatory authorities Or oherwise in connection with the 1ssue, tncluding at investor presentations and in advertisements pertaining to the Issue. 

(i) 

(vii) 

() 

the Company and the members of the Syndicate mutually consent in writing to terminate this Agrecment, 

the Company withdraws the Lssue prior to the execution of the Underwriting Agreement in accordance with 

the Red Herring Prospectus; 
any event due to which the process of bidding or the acceptance of Bids cannot start. including the 

Bidlssus Opening Date not taking place for any reason 

the Underwriting Agreement is not executed on or prior to the RoC Filing Date, unless such date is 

otherwise extended by the BRLM; 

the declaration of the intention of the Company to withdraw and/or cancel the Issue at any time after the 
Bid/Lssue Opening Date until the Designated Date; 

the Issue becomes illegal or is injuncted or prevented from completion, or otherwise readered infuctuwus 
or unenforccable, inclu�ing pursuant to any order or direction passed by any judicial, statutory or 
regulatory authority having requisite authority and jurisdiction over the Issue: 

if any of the representations or statements made by the Company and / or its Directors in the Drat Red 
Herring Prospectus, the Red Herring Prospectus, the Prospechus, the Bid cumn Applicatioa Fom, 
advertisements, publicity materials or any other media communication, in each case in relation to the Issue, 
or in this Agreement, are determined by the BRLM to be incorrect or misleading cither affirmatively or by 
omission; 

any authority or organization in any relevant jurisdiction commences any investigation or initiato other 

action against the Company and/or any of its dircctors and/ or Promoters which, in the sole opinion of the 
BRLM, is likely to result in a Material Adverse Change; 

if there is non-compliance by the Company of applicable laws or regulations in conncction with the Issue or 

its obligations under this Agreement or Memorandum of Understanding; 

the Underwriting Agreement, after its execution, is terninated in accordance with its lerms or thi 

Agreement becomes illegal or unenforceable for any reason or, in the event that its performance has been 

prevented by any judicial, statutory or regulatory authority having requisite authority and jurisdiction in this 

behalf, prior to the transfer of funds into the Public Issuo Account. 

Upon termination of this Agreement in sccordance with this Section 10, subject to Section 10.5 bolow, thef 

shall (except for any liability arising beforo or in relation to such termination and except as otherwise preyiáed 

hercin) be released and dischargcd from their respective obligations under or pursuant to this Agreement. 
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10.3 

10.4 

10.5 

11. 

12 

13. 

Ke 

The termination of this Agreement in respect of one member of the Syndlcate shall not mean that thís Agreement is automatically terminated in respect of any other members of the Syndicate. 

MUMBAI 

14. 

PRM 

This Agreement shall stand automatically terminated the Underwriting Agreement, after its executlon, is 
terninated in Bccordance with ts terms or becomes illegal or umenforcenbíe or is rendered infructuous for any 
reason or, in the event that its performance has been injuncted or prevented by any judicial, statutory or regulatory 
authority having requisite authorlty and Jurisdictlon In this behalf, prior to the transfer of funds into the Publlc Issue 
Account, 

14.1 

The provisions of this Section 10.4, nnd Sections 3.3, 4.3. 7. 8. 9. 12. 13. 14. 15 and 18 shall sutvive the termination 
ofthis Agreement. 

AUTHORITY 

142 

14.3 

HEn Pany hereto represents and warrants that It has the requlalte aurthority to enter Into thís Agreement arnd perform 

the obligations contained herein. 

eo 

NOTICES 

y oce or other communication given pursuant to this Aareenent must be in writing and (i) ent byy telefacsimile 

or oher similar facsimile transmission to such facsimile numbers as specified below or to such other lacsimile 

mumbers as cach Party may notify in writing to the others, or () sent by registered mail or overnight courier, 

this postage prepaid, to the address of the Party specified below, or as may be designated in writing by such Party, All 

notices and other communications required or permitted under thls Agreement that are addressed as provided 

Section 12 will () if delivered by tctefacsimilo or similar facsimile transmission, be deemed given hen 

electronically confimed; and (iü) if sent by registered mail or overnight courier, be deemed given when recerved. 

In case of notice to the Company: 

fto the Company: 
GALLARD STEEL LIMITED 

Fist No. 01, SukhsnehApartment, 168-M, Khatiwala Tank, Indore, Madhya Pradest-MP -452014 

Tel No.: +91-9644422252 

E-mal: s@alardsteel.com 
Website: www.gallardsteel,.com 

fto the Syndicate Members: 

ASNANISTOCK BROKER PRIVATE LIMITED 

103, Pratap Nagar, Sindhi Colony, Chittorgarh, Rajasthan, India, 312001 

GOVERNING LAW 

This Agreement, the rights and obllgattons of the Parties hereto, and any claims or disputes relating thereto. wi! be 

govened by and construed in accordance with the laws of India. 

DISPUTE RESOLUTION 

in the event a dispute arises out of or in relation to or in connection with the validity interpretation, implementation 
such Dispute shall atempt, in the first instance, or allcged breach of this Agreement (the "Dispute"), the parties 

to resolve such Dispute through amicable discussions among such disputing parties. In the event that such Dispute 
canot be resolved through amicable discussions within a perlod of seven days after the first occurence of the 
Dispute, the parties (the "Disputing Parties") shal, by a notice in writing to cach other, refer the Dispute to bindine 

arbiration to be conducted in accordance with the provisions of the Arbitration Act. 

ADy reterence of a Dispute to arbitration under thís Agrcement shall not affect the perfomance of tems, other than 
the terns related to the metter under arbitration, by tho Parties under this Agreement, tho Memorandum of 
Understandíng, the Banker to the Issue Agrecmentand the Underwritlng Agrsement (as appllcablo 

The wbitrtion ghall bo conducted &s follows: 

O) all proceedings n any such arbliration shal! bo conducied and tho arbliral award shall be redered ia las 
Englsh language; 

l Disputes shall be refcrred to or subnitted to arbitratlon in Mumbai, India: 

the Disputing Parties shall co-operato in good fuith to appont a sole arbltrator to decido tha Disputo. In the 
eveat the Disputing Parties are unable to appoint a sole arbitrator to declde the Dispute, the Company shall 
collectively appoint one arbitrator and the members of the Syndicato shall collectively appoint one 
arbitrator and the two arbitrators shall appolnt the third or the presiding arbitrator. In the event that th¹ 
members of the Syndicato or the Company fuil to appoint an arbitrutor or tho arbitrators fail to appoint the 
third arbitrator as provided berein within 30 Working Days from the date ot recelpt of a request to do s«e S 
the two arbitrators fail to appoint the third arbitrator witbin 30 Worklng Days from tho date of thas 
appointed arbitrator, such erbitrator) shall be appointed in accordanco with the Arbitration Act, anich 

15 



15. 

16. 

MUMBAI 

17. 

PRI 

(iv) 

() 

(r) 

(vii) 

(vii) 

(ix) 

of he arbtrators 30 appolnted shall huve at exst five yes of relevant experience n the area of securties and/or cormmercial laWs: 

the arbitrators shall have the poWer to award interest on anty sums awrded; 
the arbitration award shall state the rersons on whlch t was based; 

the arbitration award shall be final, conclusive and bBnding on the Disputing Parties and shall be subjet uw 
enforcement in any court of competent Jurisdictlon; 

he Disputing Parties shall share the costs of such arbltration proceedings equally urmless otherlse awarded 
or fixed by the arbitration tribunal; 

ne arbitators may award to a Disputlng Paty ts coste and actural espenses (including fees and expenses of 

its counsel); 

he Disputing Parties shall co-operate In good ath lo expedite, the condoct of any arbitral proceedings 

commenced pursuant to this Agreenment; and 

subject to the foregoing provisions, the courts Mumbaishall have exclusive jurisdiction in relation to 

proceedings, including with respect to gront of inlerim rellef, brought under the Arbitration Act. 

CONFLICT OF INTEREST 

The Company understand that the members of Uhe Syndicatc and their rcspcctive Affiliates (together, the "Group) 

are cngaged in a wide range of financial serviccs and businesscs (including investment management, inancing, 

SCCurities trading, coporate and investmcnt banking and rcscarch), The members of cach such Group and basinesses 

within cach such Group generally act independently of other members of their Group, both for theit own account 

and for the account of clients, Accordinglv, there may be situations where certain members of each such Group and 

or ther clieats eiher have or may in the futurc have interests, or take actions, which may contict ith the 

Compny's interests. For cxample, each Group may, in the ordinay course of business, engage in trading in 

financial products or undertake other investment businesses for their own account or on behall of other clients, 

including, but not limited to, trading in or holding long, shornt or derivative positions in securities. loans or other 

financial products of the Company or other entities connected with the Issue. 

In recogition of the foregoing, the Company agree that cach Group is not required to restrict its activitíes 3aresult 

of this Agreement or the Memorandum of Understanding, and that each member of the respective Groups may 

undertake any business activity without further consultation with or notification to the Company. Neither this 

Agrecment, the Memorandum of Understanding nor the receipt by a member of the Syndicate of confidetial 

information nor any other matter shall give rise o any fiduciary, equitable or contractual duties (including without 

linitation any duty of trust or confidence) that would prevent or restrict its Group from scting on behalf of other 

Customets or for its own account. Furthermore, the Company acknowledge that cach of the members of the 

Syndicate and their respective Affiliates may have fiduciary or other relationships whereby the respective member 

of the Syndicate and its AMiliates may exercise votlng power over securities of various persons, which securities 

may frorm time to time include securities of the Company, potential purchasers of Equity Shares or others with 

interests in respect of the Issue. The Company acknowledge that each of the members of the Syndicate and their 

respective Affliates may exercise such powers and perform its other functions in connection with such fidueiary or 

other relationships without regard to the relationship of the respective member of the Syndicate to the Company 

nder this Agreement or the Memorandum of Understanding. Furthermore, the Company agree that neither such 

Group nor any member or business of such Group is under a duty to disclose to the Company or use on behalfof the 

Company any information whatsocver about or derived from thosc activities or to account for any revenus or proits 

obtained in connection with such activities, However, consistent with each Group's long-starnding practice to hold in 

confidence the affairs of its customers, each such Group will not disclose confidential information obtained from the 

Company in conncction with the Issue cxcept in connection with its services to, and its relationship with, the 

Company (except as provided under Section 8) 

SEVERABILITY 

If any provision of this Agreement is determined to be invalid or unenforceable in whole or in part, such inyalidit 

or unenforceability shall attach only to such provision or the applicable part of such provision and the rèmaining part 

of such provision and all other provisions of this Agreement shall continue to remain in full force and elect, The 
Parties will use their best rcasonable efforts to negotiate and implement a substitute provision which is valid and 
cnforccable and which as ncarly as possible provides the Parties with the benetits of the invalid or unenforceable 

provision. 

ASSIGNMENT 

This Agreement shal be binding on and ensure to the benefit of the Parties and their respective successors. Tlie 
Partics shall not, without the prior written consent of the other Parties, assign or transfer any of their respective 
rights or obligntions under this Agreement to any other person, provided however, that the BRILM may assign or 
trans fer its rights under this Agreement to an Affillate without the consent of the other Parties. Any such person to 

whom such ssignment or transfer basbeon duly and validly eflected shall be referred to as a "Permitted Assign". 

AMENDMENT 
RD 



19. 

20, 

NO BMenàment, sunlement modieatlom or clarlfication to this Agroemet shall be valld or binding unless set forth in writing and duly exECUted by al1 he Partles. 
MISCELLANEOUS 
n he cYent of any Incongleicney between the terms of thls Agrcement and tho terms of the Underwriting 
Aemen, he terms of the Underwnthg Agrement shal prevall ovet any incomltent terms of this Agreement, to the extent of such inconsistency. 
Ihe rights, obligatlons, renrexentatlons, warantles, covenants And ndertakings of cach of the Parties under hls 
Agreement shall be sevel, and nol olni, nnd none of the Partes shall bo responsible for any intormation, 
obligations, epresentations, waaniles, acto or omlstons of any other Party. 
COUNTERTARTS 

gnnent may be exected in sennte countetvarts, encth of whlch when s0 eecuted and delivered shail be 

deemed to be an original, but al] such counterparts ahall constltute one and the same initmn 

IN WIINESS WHEREOF this Aereement hae een erecutd hy the ariles ot their duly suthorized signatories the day ina 
year first above written. 

for and on bchalf of 
GALLARD STEEL UMITED 

(Company) 
ARO 

Hakimtddin Ghantawala 

(Whole Time Dirctor & CFO) 
DIN- 07695718 

FFitnes 

Name: howtat Singh 
Address: 1T�n-Rayor 
post-prgthen. 
Dfst- Dh4r, 454143 

Signsture 

for and on behaif of 
SEREN CAPITALPRIVATE 

(Asend NeRxue) 

Name: Dishun 

MäMBAI 

Gautam Lath 
(Director) 

DIN -10198794 

Sigaatare 

Address: Mmsai 

17 

: 

for nnd on behalf of 
ASNANISTOCK BROKER 

PRIVATE LIMITED 

(AsSyndeate Member) 

Name 

Name- Kamal Asnaní) 

(Director) 
DIN -01649198 

eepak Tel 
Address: N ayi Aabaci put 

Si�nature 

312 024 
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