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THIS MARKET MAKING AGREEMENT MADE AT MALAFPPURAM (INDIA) ON THIS DAY OF
JUNE 02, 2025, BETWEEN:

AJC JEWEL MANUFACTURERS LIMITED (Formerly known as AJC Jewel Meamgactirers Private
Limited) {CINy U93090KL2018PLCO52621), 2 Company incorporated under the Companies Act, 2013 and
having its Registered Office ‘at 38/227-Z; Inkel Greens Bdu City, Karathode-Konamparz Road, Panakkad
Village, Pattarkadavy, Malappuram, Emad, Kerala-676519, Indie. (Heﬁ:zmaﬁer refarred w s “he Company™
or “lssuar“ or “AJC Jewel Manufacturers), wiﬁch expression shall, valess it be repugnant to the gontedt or
mieaning thereof, be deemed to-miean and inciude its successors and permitied assigns) of the FIRST PART:

AND

RIKHAY SECURITIES mmxm y & company mcwrpsxaxcd under Companies Act, 1956 and bearing CIN :
199999MH1993PLC0S663S and Baving its Corporate Office at Office No.922-A. Sth Floor, P.J Tower, Dalal
‘itreet Mumbai Maharashira - 400001 India and wgtswecias @ Market Maker with BSE (hereinafiér referred fo
as “RSL™ or “Market Malker™), which expression shall, unfess it be repugnant to the context or meaning
;ﬁereef be deemed to mean and include its SUCCESSOrs: a;% pennitied assigns) of the SECOND PART:
D

SMART HORIZON CAPFTAL :‘&DWSQES PRIVATE LIMITED (Formerly Known as Shreni Capital
Advisors Private Limited)ya @nmparry registered under the Companics Act, 2013, and having its Registered at
'B/0B, Western Bdge II, Kanakia Space, Behind Metro Mall, off Western Expr&s H;bhwag Magmzmne
_Borivali East, Mumbai ~ 400066, Maharashtra, India (hereinafter referved to as “Book Running Lead
Manager™ or “BRLM” or “SHCAPL” and “Underwriter” ‘which expression shall, unless it be répugnant w
the context or meaning thereof, be deemed (o mean and inglude ns successors and permitted assions) of the
THIRD PART.

{Xhe company, RSL and SHCAPL are’ hemmaﬁer cc)ﬂeame by referred to 25 the "Parties" god individually a3
“Pﬁd’y"} :

' WHEREAS:

A The Issuer proposes an Inma! Public Offer of up to 16,20.000 Equity Shares having face vahue of Rs
107+ each (the "Issu¢ Shares") in accordance with the Qampame‘z Act, 2013, the SEBI (CDR)
Regulations, 2018 as amended and oﬁxer ap;ﬁmbie Tndian securities laws at such price as: ‘may be’
determined through bock building process under the SEBI TCDR Regulations (the “ssue Price™. The
shares gre pmpose& to be Issued 1o the public under Regulation 22‘9( iy of Chapter IX of SEBI ICDR
Regulmoz}s, wia Book Built Process.

(B} The Tssue comprises of a Net Tssue to Public as disclosed in the Red Herring Prospectus and

Prospectus, the Bquity Shares of Rs. 10/- each (“the Net Issue”) and 2 reservation of s disclosed in the

Red Herring Prospectus and Prospectus Equity Shares for subscription by the designated Market Maker

(“the Market Maker Reservation Portion™). The net Tssue o public shall comprise of Jssue to
*Qualified Institutional Buyers, Noo-Institutional Applicants and Retai] Applicants.

{C)  The Issuer Company has obtained approval for the Issue pursuant to a resolufion of otr Board dated
May 02, 2025, The JIssuer Company passed & special resolution pur%uam to Section 62(1)e) of the
Compmes W, 2015 at the Extra Ordinary General Meeting held on Ma May 05, 2025.

) The Issuer Camgs&ky and Undervaiter have entered into a Underwriting agreement dated Junie 02,
2025 pursuant to which - Smm Horizon Capx:ai Adwsﬁrs Pmaa te Liniited (Book Running Lead

A F%)"f :md on behall of I&JL‘; Fm*R:Lhav Sﬁc«ur_ For  Smart Horizon Capital

1 Jewel Manufacturers Lintited | (As Market ‘Maker) ; - Advisors  Private Limited
| (Formerly known as AJC Jewel (Formerly Known as Shrerm Capital
: mem meg Limmﬁ : T Advisors Privare Liviteds
‘ o ‘ ' {(As Book Runningts

Q’b‘ :
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Mandger, Dndarwswi“} bias zgreed 1o -¢nsure that in x:as& of unﬁu subseription, the eutire ussubseribed
portion of the Tisue of Equity Shares shal] be anmgefi for subseription from ifs resources. as per the
specified fimeline in that agreement and in line with the requirement of the SEBI ICDR.- Regulations
and other applicable laws, regulations and guidelines.

The Issuer Company will apply for listing apprwmi to BSE SME for listing of its equity shares on the
BSE SME.

One of the requirements: for issting shares to'the public in accordance with Chapter IX of the SEBIL
ICDR Regulations, & specified in Reguiatmn 261 of the SEBI ICDR Regulations, is that a book
sanning lead managée 1o the issue bas o ensre mmpxﬂssw Market Making through the stockbrokers of
the SME Exchange (in this case b@ng the Sis&F Platform of BSE) during the compulsory Market
Makmg Periad ;

&) Rikhav Securities. Limited, mﬁ& Maker to ﬁm issa& hias agreed to ensure full subscription 1o iis

hares in terms 0{‘ this Market Making Agreement dated

- Market Maker Portion of up fo 84,0006  Equity’
arket M&kﬁr and the Book Running Lead Manager.

Ning 02, 2025 emcmed berween the Issuer,

{H) Rikhav Semmues Limited is a Registered Market Maker with BSE having Clearing No. 3174 and SEBI

¢S

i  _}‘-_1 

Registration No. INZ&%I&??B? Subseqmm _

is registered as:a Market Maker and can act as Market
Maker to the Tssue. el ‘

‘The Issuer - AIC“ ;Eewi ManuFacturers 1 xmteé and Book Running Lead Manager, have approached
RSL for being appointed .as Masket Maker for this Initial Public issue and RSL has accepted such
proposal and confirmed that there is 16 conflict of interest: ammg from such fransaction o artangerent.
The Tssuer hias understood the prefiminary. mngzmems in plece and agreed to such appointment and
these parties have now therefore agreed 1o enter into this z'gre{ ment for the relevant business

NOW THEREFORE IT {S HEREBY %REED BY AND AMONG THE PARTIES HERETO AS

FOLLOWS:
1. ’Bﬁm‘tm&s AND mmmm‘ms '
n aciémcn 10 the defined wrms tmtamsd dsewhem inthis Agreemant, the following expressions, as used in
this ﬁgrmwx. shall: have the respmw memngs sat forth below:
' Mﬁima with respect wa spee;ﬁed person. shﬁil niedn any ather person that directly, or indirectly through
one.ormore mtes;medxmes cotitrols of ns coptrolied by, oris under common control with. the «pﬁcxﬁed
persott.
“Allotment” ‘Bli‘dﬁ mean the issue smt alivtmeat of Equity Shares pursuant to the Issue.
: _.”Agrwn&t“ sha!f mean thxs Aggeémem o azty otlier agreemént as specifically mentioned and ail
‘ amendments thereto.
- *Applicant® shall wean any gtd‘sp%me investor who makes an application pursuant to the terms of the
Draft Red H«.mng Pmpeﬂusf Red Hering Prempems and/or the Prospectus and the Application Form. -
" Application” shall mean an indication make an offer dumzzz ‘the Tssue Perdod by an ASBA Jspphcmf
- pursuant to submission of Appﬁeanm Form, to subseribe for or purchise Bquity Shares a the Issue Price
including all rmms and mudiﬁmam the:ete., 1o the extent W‘;’ml:&?ﬁﬁ undér sie SEBU (JCDR)
R&gu}wgm S : i
© ! For and on bﬁmﬁ’ af &M‘: Por }i‘ktmf §mxr§tms Lxm%mi [ For Smart Horizon Capital
| Jewel M,mn_facm;m Lsmi’mi (As Market "iﬁ!itkcx} > Advisors Private Limited

{Forinerly Kiown o8 Shreni (”q;t?fm;
Advisors Private Limézed) :
| (As Book Runuving Lead Rxmner}

: a%ﬁlm}’mats gm:w
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"BSE" shall .mean Bomibay Stock EXchapge Limited, & recognised stock exchange having amionwide
terminals, recognized by SEBI in terms of Sccurities Contracts (Regulation) Act, 1956.

“Companies Act, 2013 shall mean i,omp&mes Act, 2013, to the extent in force pursuant to the notification
of the.notified sections,. read with the rul es, r«gu!atwns, clunﬁc.anum and modifications thersuuder.

“Cum;m}ﬁory Market Mnkmg Period” shall mean the Market Making petiod starting from the listing of
shares of the fssuer on BSE SME #ill 4 minimum perod of 3 (three) ycws as preseribed. undes Reguiatwn
261 of the SEBI {ICDR) Regulations 2018, a8 amended. However, it his been provided that in termis of
Regulation 276 of the SEBI (ICDR) Regulations, 2018, thata Ccmpany Ay migrate 1o tie Maig Board (in.
this case being the Main Board of BSE) and hence for the purpose oi this agreement, when ¢ Compiny”
migraies 1o the main board, there is no requirement of “Market Making” and hence the Compulsory Market
Making. Period would be reduced to that extent

“Cap Price” shuil tmean htgher end of th: Price Band, abgw: which the Issue Frice and the Anchor Invéstor
Issue Price will not be finalised and above which no Bids will be atcepted. The Cap Price shall be less thun
or equal to 120% of the Bloot ?nw and sh:di mt be less than the Facevalue. ’

"Cnmroiixng“ "Cantrel{ed by or "Control® shall have the samie meaning aseribed to the term “control”
under the SEBI (Subsmﬂﬁal Acqmsmox} of Shares and Takeovers) Reguldtions, 2011, of as may be amended
from time to time.

*Controlling Person(s)" with respect to a specified person, shall mean any other person who Controls such
specified person.

“Designated Stock Exchange” shall mca:‘;» SME Platform of the Rombay Stock Exchange Limited (BSE)
‘BSE SME:

“Draft Red Herring Prospectus™ shall meap thé Draft Red Herring Prospectus of the Company filed with
g i Y

o BSE1a aﬁ.ccrdm’zc with Section 26 of the Companies Act, 2013 for yetting in-principal listing approval.

~“Fleor Price” shall mean the lowerend of the Pﬂ% ‘Band, subject lo an3 revision thereto, motbeing Tessthan
the face ‘vamt& of the Equity Shares at or above thch the Tssue Price and the Anchor Investor: Insne P:xcv
will be finalised and beiaw which no Bids will be accep:ccl

*Iademnified Party” shaﬂ have the méaning given 10 su»h term in this Agreement and shall be read and
construed in context of the text to- which: zt;mrtams ’

“Issue Price” shall mean the final price at'wb:m Eqmﬁy Sharss will be allotied in tesing of the Red Herring
Prospectus, the Issue price will be decided by the Company in consuliation with BRLM on the pricing date
inmaceordance wﬁh the Book Bmiﬁiug Process:and the Red Herring Pmﬁp solus,

"/‘ls’sim?‘ggi*eezxv}%@i” shan‘m&'an agredmént dated June 02, 2025 between Book Runaing Lead Manager and

“Lm{xng Date” shall mean the dite with effect from which the shares issued 1hmunh this Tssue béing made
by the issuer are permitted for ;xadmz by the: SR&EPI&tfm'm of BSE- BSE SME.

“Market Maker” shall mean any Q‘egson who is reggswred as 0 Matket Maker with the stock exchangs, in
this case being RSL. A

TFor 2nd ob behall of AJC | For Rikhiay, Securities Limited | For | Smwart Horizon Capital.

Jewel Erl.mufammr jted | (As Market Maker) Advisors © Private Limited
i Aﬁ' neriy &nowa as AJ i : » (Formerly Known as. S?Ercm Capttal
Advisors Privay

laguipe Prwate Lzmzted}f
: % ¢ B /, 43R ,mz,c:lﬁ'}

Authorized Signatory | Authorized Sigh




“¥larkel Maker Reservation Portion”, shall be not bz less than 5% of shares jssued under the PO as

required as per Regulation 261, sub regulation (4yof SEBIICDR Regulations.

“Material Adverse Effect” shall mean, indivigz_m'ily or in the aggregate, & material adverse effect o the
condition; financial or otherwise, or n the samings, business, manggement, operations o prospects.of the
Tssuer Company and its subsidiaries, takenasa whole. '

"Net Issue" shiall cnean Issue of equity sharesin »‘:’he Tssue exchuding Market Maker Reservation Portion:

“Non-institutional Applicants” shall mean il Applicants that are not (IBs or Retail Applicants and who
have applied for Equity Shares for an amoent more than Rs, 2,060,600,

“Offer Docament” shiall mean and include the Draft Red Hering Prospectus, Red Herving Prospectus and
the Prospectas &s and when approved by the Board of Directors of Issuer Company and to be filed with SME
Platform of BSE. : oy '

“Pyrey” or "Parties” shall have the mieaniing given to such erms in the preamble tothis Agreeniont,

"Progpectus” shall me:an*ﬂﬁé Prospecius hf‘%}mncomp,aﬁywhiqi;_w‘iij be filed with BSE / SEBL/ ROC and
others in accordance with Section 26 of the Companies Act, 2013 afier getiing in-prinsiple listing approvel
but before opening the issue. : '

“Qualified Institutioual Buyers™ or “QIBs” jsha!i'-‘m{:an w qualified institational buyer 45 defined under
Regulation 2(1)(ss) of the SEBT (JCDR) Regulations.

“Retail Individual -Ixx_%gs_’térs”f"shaﬂ:»m'egg individual Applicanis {includidg Hindu Uindivided Pamily and
‘Non-Resident Indians) who have applied for Equity Shares for an amount not more than Rs. 200,000 10 any
of the application options in the Issue. :

"SEBI* shall mean the Securities and Exchange Board of Indiz.

“SEBI (ICDR) Regulations, 2(5{}9“"%&331'31@ the SEBI (Issue of Capital and Disclosure Rﬁcj;_uircgﬁemsj

Regulations 2009, as amended.

*SEBL {KZBR} Regulations, 2018" shail mean the SEBI (Issue of Capital and Disclosure Requirements)
Regulations 2018, asamended and as applicable to the Offering.

“SME Platform of855~8$£5m shall mean ﬁxg.:se,}:afa;e platform for listing compagies for the purpose

of issuing its Equity Shares to the public in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, &5 _ .

amendéd from timie to time, opened and operated by the BSE.
*Stock Exchange” shall mean Rombay Stock Exchange Ligired.
“Underwriters” shaﬂ imm- Smart Horizon Capital Advisors Private Limited {ii'b!'{}rer{‘f Fasown as Shreni
. Capital Advisors Private Limited), & company incorporated under Companies Act, 2013 having its
Registered Office at B/908, Westers Edge IL Kanakia Space, Behind Metro Meall, off Western Express
Highway, Magathane, Borivali East, Mumbai —400066, Maharashtra. India, '
1.2 Inthis Agfe&neﬁm-uniess‘thewgm&hex%wwqﬁm:

a) words dencting the siﬁgulai’ﬁhaﬁ"in&ﬁde.ﬂéé plural and vice verss;

(For and on behall of AJC | For Rikhav Securities Limited For  Smart  Horizen Cap%mﬁlz.?
| Jewel Manpufacturers. Limited {As Market Maker) Advisors Private  Limited |
| (Formerly known as AJC Jewel : {Formerly Known as Shreni Capital |

Matiaciarers Reivae ‘Limited) | Advisors Private Limited) i

{As Book Running Lead Runner)
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words denoting 2 person shall include an individual, sorporation, Company, partaesship, trust or other
entity; '

hieadings and bold typeface are only for convenience and shall be ignored for the parposes of interpretation,
references to the word "include” or "including” shall be construed without limitation;

references to this Market Making Agreetiient or fo any other agreement, deed or other instrument shiall be
-construed as a reference to this Market Making Agreement or such agrecment, deed, or other Instrunient 48
the same may from fime to fime be amended, varied, supplemented or noted;

+ reference to any party 1o this Market Making Agresment or sy other agreentent or deed or other instrument

shall, in the case of art individual, include his or her Jegal heirs, executors or sdminisirators-and, in any
other case, include its suceessors or permitted assigns, , _

references 1o & staiute or statutory provision shall be construed as & reference to such provisions as from
tine fo time amended, consalidated, modified, extended, re-enacted or replaced;

a reference 10 an arficte, section, paragraph orschedule is, unless indicated 1o the contrasy. 4 reference fo an
article, section, paragraph or schedule of this Agreement.

reference to 4 dodument includes an amendment or supplement 10, ‘o replacement or povation of, thi
document; and oo

capitalized terms used in this Agreement and not specifically defined hercin shall have the meanings given
16 such terms in the Draft Red Herring Prospectus, Red Herring Prospectus and the Prospectus.

The Parties dcknowledge and dgres that the ‘Schedulos atiached hereio form ‘an integral part of this
Agreement. :

»

MARKET MAKING

1. Onthe basis of fhe representations and warranties contained in this Agreement and subject 1o the terms and
epres : g j ,

conditions herein, the Market Maker hereby agrees to;

Aj sub&cﬁbg 1o up to 84,000 equity shares being the market maker reservation portion as speciiied in the
Red Herring Prospecius and Prospectus, on a firm basis and pay the amounts as are specified in the Red
Herring Prospectus and Prospectus The Market Maker agrees not fo withdraw its application

B) ensure Market Making in the Equity Shares of “AJC Jewe! Manufacturers Limited” in the manmer and
on the terms and conditions contained this Agreement, and a3 spegified by SEBI and BSE from time fo time

:. The M’arkeﬁ.Makﬁr{ﬁ}*{iﬁéﬁﬁm:wy:m jointly):shall be required to provide a 2-way quote for 75% of the

fime in'a day: The same shall be monitored by the Siock Exchange. Further, the Market Maker(s) shal!
inform the exchange in advance for each and every black out pedind whea the quotes are not being tssued
by the Market Maker(s).

. Thé prices quoted by the Marker Maker shall bg in‘compliance with the Market Maker Spread requirements
and ther particulars as specified or as per the requirements of BSE SME {SME Platforn of BSE Limited)

and SEBI from time to time.

"The Market Maker shall not sefl in logs less than the minimum coract size allowed for trading on the SME
platform of BSE Gn this case currendy the minimum trading lot size is [o] equity shares, however, the same
may be changed by the SME Platform of BSE from time totime),

5, Affer a period of three (3) months fram the market making period, the Market Maker would beexempted i

provide quote if the Equity Shares of market maker in our Company reaches 10 25% of the Issue Size. Any
Equity Shares allotted to Market Maker under this Issue over and above 25% of Issue Size would not be
taken inlo consideration of Gomputing the threshold of 25% of Issue Size. As soon as the Shares of market
smaker in our Company reducé to 24% of lssue Size; the market maker will resume providing 2-way quotes.

For and on behall of AJC | For“itxkha(rﬁwmﬁas&mmd { For  Smart Borizon Capital |
Jewel &Mu%t‘:ﬂm - Inmxfed (&s Markst Maker) . Agvigors Pryvate Limited

rmbtly a0

§ AJC Jewel (Formerly Kiows s Shreni Caplial

Authorized Signatory Authorized Siguatory , Authorized Signatory



2.6 There shall be no exemption/threshold on downside. However, in the event the marke! maker exhausts his
‘inventory through market making process, BSE may intimate the same to SEBI afier due verification

2.7. ‘Exécution of the order at"thz.:qx:ém&mi‘éé. and quantity must be guaranteed by the Marke: Maker(s), for the
quotes given by him

2.8, There would not be more than five Marker Makers for script at asy point of fime-and the Market Makers
‘may compete with other Markei Makers for better quotes fo the investors.

29, ‘Oncthe first day of the listing, there will be pré-opening session (call suction) and there afier the trading will
‘happen as per the equity market hours. The clrcuits will apply from the first day of the listing on the

< discovered price during the pre-open‘eail auction.

2.10. The Markef maker may also be presént in‘the opeuing call auction. but there is no obligation on him 1o do
50 : : =

2.11. There will be special circunistances under which the Market Maker may be allowed fo withdraw
temporarily/fully from the market- for instance due to system problems, any other problems, All
controllable reasons require prior approval from the Exchange, while forcesmajeure will be applicable for
non-controliable reasons. The decision of the Exchange for deciding controllable and non- controlizble
reasons would be final. i

2.12. The Market Maker(s) shall havé the right to ferminate said arrangement by giving a six months” notice or
on mutually acceptable ferms 1o the Merchant Banker, who shall then be responsible to appoint a
replacement Market Maker(s) and execute 2 fresh armngesient. In case of termination of the sbove-
mentioned Market Making agreement prior to the complefion of the compulsory Market Making period, it
shall be the responsibility of the BRLM 1o arrange for another Marke: Maker in replacement during the

. term of the notice period being served by the Market Maker but prior to the date of relensing the existing
- Market Maker from its duties in arder to ensure compliance with the requirements of regulation 261 of the
SEBI (ICDR) Regulations, 2018, as amended. Further otir Compzny and the BRLM seserve the right to”
- appaint other Market Makers either a3 @ replocement of the curent Market Maker oras an additional
Market Maker subject 1o the total number of Designated Marker Makers does not exceed five or as
- specified by the relevant laws and regulations applicable at that particular point of fime. The Market
- Making Agreement is available for inspection at our office from 10,00 am 10 5.00 p.m. on working days.

. Risk canmiﬁnjwt‘mgasérgs and monitoring for Market Makers: BSE SME Exchange will have all
margins which are app“i}iz:éhfgm the BSE Main Board viz, Mark-to-Market. Value-At-Risk (VAR) Matgin,

Extreme Loss Margin, Special Margins and Base Minimum Capital ete. BSE can impose any other margins
eSSATy ne-fo-time. '

1o
5

2.14. Punitive Action in case of defauli by Market Maker: The exchange will monitor the obligations on a real

? time basis and punitive action will be inftiated for any exceptions and / or non-complisnces. Penalties / fines

may be imposed by the Exchange on the Market Maker, in ease he is not sble to provide the desired
liguidity in a particular secuvity a¥ per the sped

* . Exchange from fime to time. The Exchange will inipose a penalty on the Market Maker i1 case he is not

ified guidelines. These penalties / fines will be set by the

present in the market (issuing two-way quotes) for at least 75% of the fime. The 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
forany type of misconduct /manipulation / other irregularities by the Market Maker from time to fime.

i ¥or and om Delialf of AJC | For Rikhay Securities Limited For Smart Horizon Capital
Jewel Manufacturers Limited | (As Market Maker) Advisors  Private  Limited
AFormerly wowired AJC Jewel | T | Cormerly Known as Shreri Capikil
ltnfeterrers Private Lipvied) Advisors Privgge Limited)

MPRIY) : - {As Book Ranuning Lead Runner)

-:&at;;ori;&éd’ ignatory | Authorized Signatory



2,15 Price Band and Spreads: SEBI Cireutar bearing reference no CIRMRD/DR 02720170 dated January 20,
2012, has laid down that for Tssue size up to 3250 Crores; the spplicable price bands for the first day shdl
be:

» In case equilibium price is discovered i in the Call Auction, the pdee band in the sonmal trading session
‘shall be 5% of the equilibriun price.

o . Tncase equilibrum price is ot discovered in the Call Auwm he price band inthe normal trading session
shall be 5% of the Issue price.

Additionally, the trading shall take place in TFT segment fafﬁm 10 days from commencement of trading. The
_price band shall be . 20% and the Market Maker Spread (ﬂxﬁ‘umoe betweon the §ell and the buy quate) simi be
“within’ w% oras mtz matzed by Ext;}mnge from tfm@tﬁ e ¢ .

’I"ize-fallw;ag—symad mi:i:_be applicable onhe BSE SME Exchange/Platform:

Market Proposed spread (in % to saleprice) o
3 Upto 50 o ‘ '
12 501075 8
'3 7510 100 17
{4 Above 100 6

2.16. Pursuant to SEBL {‘wfmim nutiber: CTR:W@SN? 172012 dutsd ?\xyvemi,m 27, 2012, limits on the W{W%
szd; for Market Maker dxmag market making process has beexi made applicable, based on thieissue size and
as follows:

e '2'3%)‘ R o) F9
w&mmm,cq;a i SO B
[ AboveT80Crare muy i R

2.17 The Marka Making anwgmesm; trading and other related aspeots inchiding all fhose speci ﬁeé above shall
‘be subject to the applicable provisions of law: and 7 or normis mmad by SEBY BSE from fime totime.

2.18. All the sbove-mentioned eonditions and systems regérding the Market Making Arrangement are subject 1o '
change based on ckauges ar fadmtmnai regtsf&hons and gwdelines from SERT and Stack Exchatge from:
umem tsméz

The Market !Séztkmg arvangement, im&mg and ofbier related aspects imcluding all those specified
above shall be subject to the applicable provisiens of Taw and / or norms issued by SEBL 7 BSE- BSE

* SME ﬁ‘om time to thme.

3. REPRESENTATIONS AND WARRANTIES BY THE MARKET MAKER:

3.1 1o addition 1o any representations of the Market Maker under the Registration Documents filed with the
SME Platiorm o BSE- BS SME, the Market Maker hereby represents and warrants thai:

: {Farmerﬁ ﬁ:wn as AIC ngvg{

“For and on behalf of AJC | Fo mms.:}gmm Limited For Smart Horzon Capital
Jewel Manufacturers Limﬂ:ed (As Market Maker) 3 Advisors Private Limited
’ (Formerly Known as 3fsv-em Coptedd

icf* Iners I ’?‘nam Lint
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23 1t has taken all nedessary actions 1o authorize the s:gmﬁg and delivery of this Agreement,

b) The signing and defivery of diis agreement and the compliance with this Agreement dees not violate any
law, rule, regulation or agreement, document o instrument binding on or applicable 1o the Market Maker.

&) lwill comply with all of its respective obligations set forth in this Agresment.

d) It will ensure conipliance with the applicable laws and roles laid dowen by the SEEI and the SME
Platform of BSE- BSE SME with respect 1o Market Making in general and ) Market Making in the Equity
Shares of the Company inspecific.

.6} It shall follow fair trade: ‘practices and abide h} the code of conducts and eics standards specified by
SEBL Stock Exchanges and other related associations from time 1o time.

). 1 shail prompily apply to BSE and get empanelled as market maker for BSE- BSE-SME.

3.2 ¥he Market Maker aukrmwiﬁdgs:e that itis under & duty 1o notify the Book Rummg Lead Manager and the
SME Platform of BSE- BSE SME irtmadzatgly in €ase it becomes aware of any breach of a representation
or aammty

4. REPRESENATIONS AND WARRAI\TTES BY 'FHF BOOK RUNNING LEAD MANAGER:

4.1 In sddition to any rapreaenmmm of the Book Runmngs Lead Mansger vader the Due- Diligence Certificate
and Underviiting Agreemeai, the Book: Ranmng Lead Mmager hereby reg;,reseme and warrants that;

2) It has taken all decessary actions to. aathorxmﬁmsagmng and &eiwew ot this kgrecmm

b) The signing and delivery of this Agreemeni and the compliance with this Agreement does not violate
any law, rule; regulazxon or agreement, document or instrument binding on orapplicable 10 the Book”
Rumungimd Manager.

¢} It will comply with all of ifs respective obligations set Torth in this Ag g.;esmem

d) It will ensure compliance with the applicable laws and rules laid down by the SEBJ und the SME
Platform of BSE- BSE SME. with respect to fole of the Book Running Lead Manager in the Market
Making process in géneral and Market Makmg process in the Eqmw bharea of the € Gmpany in
‘specific.

€) lewill follow fair trade practices and abide by the codé of condicts and ethies standards specified h)
SEBL, Stock Exclmg,es md re?ated assoc;anons fmm tlime 10 time; .

4.2 The Book Runnmg Lead Manager ackxxowiedg&ﬁ that it is under & duty to ndrify the Market Maker and the
SME Platform of BSE- BSE SME meeéxately in‘case it becomes aware of any breach of a representation
ora WaITanty. -

43 Notwithstanding the ahmes thie Book Rmmng L&zi Manager shall not be responsible for market priee
‘movements and the orders which would be executed by the Market Maker in the serip of fie Issuer. As per

the SEBI (ICDR) Regulations, 2018, the responsibility of the Book Rumiing Lead Manager shall be fo"

ensure continuity of Market Maker for the period specified thereander and the Book Rzmmng Lead:
Manager shall potin any way get involved in day to day trading, pricing or similar operational miters.

3. REPRESENATIONS AND WAMN TIES BY THE 1SSUER:

ﬁ 1 Tn addition 1o any representaﬁetxs of the Issuer under the Draft Red Herring Prospectus, Red Herming
Prospecws ”Pmspwms and Underaiting Agreement the Iss;zer hembw represents dnd warrants that:

a) It has faken all necessary. actions to auﬂxmm the mg,mng, and delivery of this Agreenient;

B) The signing and defivery of tliis Agreement snd the complinnce with this Agreemeni does not violare
any law, rule, regulation or agreem&m document or instaiment birding o or applicable o the Tssuer.

€ Lwill comply with all-of its m‘speacﬁ% obligations set forth in this Agreement.

- Advisors Private Limited)
‘ {As Book Running Lead Rung

For and on behall of Ac For Rikhaw Secarities Liniited For  Smart  Horizon  Capital |

| dewel Manufacturers Limited | (As Market Maker) Advisors. - Private Fimited |
(F‘Wef{v &w}m axAJc Jm&’ef ' i Formerly Known as Shreni Capital |

i

Authorized Signatory




d) It shall ensure compliance with the applicable laws and rules laid down by SEBI and the SME Platforn:
of BSE- BSE SME with respect to rale of the Issuer in the Market Making process b general and
* Market Making process in the Equity Shares of the Company in specific.
€) 1t shall fulfow fair trade practices and abide by the code of conducts and ethics siandacds specified by
SEBL Stock Exchanges and related associations from time to time.

6. CONDITIONS TO THE MARKET MAKERS' OBLIGATIONS:
* &

6.1

6.1 The several obligations-of RSL in its capacity as the Market Maker under this Agresment arc sithjgct 1o
the following conditions:

) Subsequent to the execution and defivery of this Agreement and prior to the Listing Diaté, thers shall no:
have occurred atiy regulatory change, or any development involving 2 prospective reulatory change or
any order or directive from SEBI, the SME Platform of BSE- BSE SME ‘or any othier governmental,
regulatory or judicisl authority which, in the judgmen: of the Market Maker. is material and adverse and
that makes it in the judgment of the Market Maker, impracticable o oarry out Marke: Making,

b) The representations and wamranties of the Book Runnifig Lead Manager and the Issuer contained in this
Agreement shall be true and correct onvand as:of the Listing Date and both these partiet shall have
complied with all the conditi ons and obligations under-this Agreenent and the Underwrifing Agreement
on its part 1o be performed or satisfied on or before the Listing Date,

¢} The Market Maker shalt have received evidence satisfactory to them that e Issuer bas been wranted
final listing approval by the SME Piatform of BSE- BSE SME and that such approvals are in full foree
and effect as of the Listing Date. e o i

d) Prior 1o the Listing Date, -the Book Running Lead Manager and the Tssuer shall have furnished to tie
Market Maker such further information, certificates, documents aiid materials as the Market Maker shall
reasonably request in writing '

agreement, the Market Maker shall ot be released fro
failures or Force Majeare Event. In case of technical failure or Foree Majeure Event oceurring due to the,

Subsequent to the Listing Date and without having served the motice peried required io terminate this

Wl

Market Maker’s own systems, the Marker Maker shall infor the Book Running Lead Manager, Issuer and”

‘the SME Platform of BSE- BSE SME immediately and take necessary actions to corret this failure upon
discovery.

Ifany condition specified it Section 6.1 shall not have been fulfilled when 2ad as Tequired tarbe fuifilled,

its obligations in any situation, except for technical ™

this Agreement may be terminated by the Market Maker by writien notice of 1 {month) months to the Book

Ruaning Lead Manager any time on or prior to the Listing Date; providad, however, that the provisions of
Settions:5, 6, 7. 8, 11, 12, 13, 16, 17, and 21 shall survive the termination of this Agresment.

62 In case of termination of this Agreement prior to the completion of the Compulsory Market Making Petiod,

5

it shall be the responsibility of the Book Running Lead Manager (o arrange for anotliér Markes Maker in

releasing the existing Market Maker from its duties in order to ensure compliance with the requirements of
vegulation 261 of the SEBI (ICDR) Regulations, 2018. In such & case, revised agreement fike this present
Agreement shall have to be entered into and this 106 shall be the respousibility of the Book Running Lead
Manager. However, certain terms and éondifions may be modified on mutual consent of the Issuer and the
"Book Running Lead Manager. subject fo such modifications being leeal and allowed under the fhen
‘applicable Taws, rules and regulations. '

'MARKET MAKING FEES AND OTHER RELATED ARRANGEMENTS

replacement during the terny of thé notice period being served by the Market Maker but prior to the date of

| Authorized Signatory | Authorized Siguatory

| Jewel Manuficturers Limited

For and on_belialf of AJC | For Rikhay Seeurifies Limited | For  Smart  Horien  Capital
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7.1 The Issuer shall pay the Market Maker. the fees as per Schedule A in respect of the obligations underiaken
by the Market Maker 10 ensire that there is an active Market Making in the Equity Shares of the Issuer
Company as required under the SEBI {1CDR) Rggaiamﬂs, 2018, Such aggregate foes shall be paid in the
manner set forth in Schedule A and will be paid 10 the Market Maker or such other persons as directed by
the Market Maker from time to fime.

2 The Issuer shall not bear any other expenses or Josses, if any, incuired by RSL as the Market Maker in arder
to fulfil its obligations, except for the fees mentioned in Schedule A of this Agreement.

# INDEMNITY

© g1 The Book Runninig Lead Managﬁr and the Market Maker shadl indemmify and keep indemnified the Issuer
(“Indemuified Party™) for ifs. own account and on account of their respemv& Affilistes and all the
respective directars; officers, eniployees. d ly authorized sgems and Controlling Fersons {each. an
“Indemnifying Party”) from and against any and all losses, Liabilities, costs, claims, charges, actions,
proceedings, damages, expenses or demands which mey {or any of them) Incur or which is made against
them (of any of them) as a-result of or msmg out of, or in relation to the IPO subscripion, trading, izquxdm*
and failure to make minimum marker xequm:mcnt from time 10 tinme which are deterrained by & court
‘arbitral tribunal of ihe competent junsdmtton to have resulied from any bad faith, dxs%meazy dtegal or
fraudulent acts or the wilful defaults or gross niegligence on the part of the Book Running Lead Manager or
Market Maker, respectively. Such indemnity will extend to include ail reasonable costs, charges and
expenses that such indemnified party may pay or incur in disputing or defending any such Joss, liahil iy,
cost, claim, charge, demand or action or other proceedings,

8.2 The lIssuer shall indemnify and keep indemuified; the Book Running Lead Manager and Market Maker
{each, an “Indemnified Party ") trom and ggainst any and all losses, liahilitics. costs, claims, charges,
actions; procecdirigs, damages. expenses or demarzds which they @r any of them) tocur or which is made
‘against them (or any of them) as a result of or ansmg ot of, orin relation to, any misreprésentation or
alleged misrepresentation of a matedal faci centamed in the Draft Red Herdng Prospectus, Red Herring
Prospecius and Prospectus or omission or alleged omission there from of a material fact secessaryin order
to make the statements therein in light of the circumstances under which they were made not misleading, or

- which ar¢ determined by a court or arbitfal tribunal 'of compétent juisdiction o have rusuited from any bad’
faith, dishonesty, illegal or fraudulent eets or the willful default or woss negligence on the part of the
Company. Such indemnity will extend to include all reasonable costs; charges and expenses that such
Indemnified Party may pay. o mcm“ in disputing or defending any such loss, liability, cost, claim, charge,

' deniand ‘or dction or other ngs: Provided however that the Tssuer wili not be Hable to the Baok
Running Lead Manager and Marke: Maker to the extent that any loss. claim. damage or Tiahitity s found in
a judgment by a'court to have resulted solely and directly from: theany of the Book Ruaning Lead Manager
and/or the Market Maker joinitly or severaily, 2§ the case may be, andior as 2 result of %;sd faith or gross:
negligence or willful nnscozxduct ﬂfegai or i‘muﬂu!em acts; in perforating the services under this
Agreﬁemenn

9 ?’E&ﬂﬂﬁ&ﬁﬁ?f

9 1 The Market Maker shall be allowed i tzemmam this Agreement i:y gvmﬁ & written nofice to the Book
Running Lead Manager 1 (one} months prior 1o the date from which it wishes to discontinue its serviees.
Provided however that, if the Book Rumning Lead Manager agress to the same, the notice peried may be
reduced inorder to ;;md& mutual comfort Provided further that, the Market Maker may be replaced with
& successor Market Maker wmch ig acceptaﬁie to BSE, the Boodk Running Lead Manager and the Issuer
from ime. mfttme

2 ; s ; 3 :
Fur mg on_ behall of AJC | For Rikiay Securities Limited Fer Smart Horizon Capital |
J ' Advisors Private  Limited |
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4ux fsn.rs} .ewa{ss Lazw&ﬁ
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9.2 Notwithstanding Section 2.1 above, the Book Running Lead Manzger may wrmingte this agreement with
immediate effect in case of a material ‘event pertaining to the Wiarker Maker, which in view of the Book

Running Lead Manager, affects the ability of the Market Maker t¢ carry out his obligations or negatively
affects the copdwill of the Issuer.

9.3 The Book Rurming Lead Manager shall have & right to terniinate this agreement if the Marker Maker is
gnable to get itsell empanelled with the SME Platform of BSE- BSE SME 4s Murket Maker within 7
(seven) days from the date of execution of this Agreement.

9.4 The Book Running Lead Manager agrees to consult with the Marker Mazker, to the extent practicable, pror

10 exercising its right to terminate this Agreement onthe occurrence of & Matenal event as spiccified above,

b it being acknowiedged by the Market Maker that the exercise of the right io terminate this Agreement on
such an occurrence is at the absoluie discretion of the Book Running Lead Manager.

9.5 Jrits agreed to between the Parties hereto that in the event of the Issuer migrating w© the Main Board of
* "BSE. during the Compulsory Marker Making Period, this Agreement shall stand teermimated and the Market
Maker sh%u no longer be obliged to provide the Issuer any market making services.

9.6 The provisions of Sections 6, 7, 8, 11, 12, 13, 16, 17,:and 21 shall survive the termination of this
Agreement. '

9.7 In case of termination of this Agreement prior to the:completion of the Compuisory Market: Making Pertad,”
it shall be the responsibility of the Book Running Lead Manager to arrange for another Market Maker in
replacement duting the term of the nofice period being served by fhe cusrent Marker Maker ¢ie. RSLJ bt
prior to the date of releasing the existing Market Maker from its duties ir order o ensurc compliance with
the requirements of regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended. In such 4 case,
revised agreement like this present Agreement shail have 10 be entered o and this wo shall be the
responsibility of the Book Runuing Lead Manager. However, certain terius and conditions may be wodified
on mutual consent of the Issuer and the Book Rumning Lead Manager, subject to such modifications being
legal and alfowed under the then applicable laws, miles and regulations. :

10 NOTICES

Any notice or other communication given pursuant 1o this Agresment must be in writing and () delivered
personally, or (B) sent by regisiered muil, postage prepaid, to the address of the respect v Party specified in
the recitals 10 this Agreement, or to such fax number as may be designated in writing by such Panty from
time 1o time, All nofices and other communications required or permitied under this Agreement that are
addressed as provided in this Section will (i) if delivered personally ‘o by overnight courier, be degmed.

i

given upan delivery: (i) if delivered by tele facsimile or other similar faesimile transmission, be deemed
given when electronically confirmed; and {fi}) if sent by registered mail, be deened given when received,

11 MAXIMUM LIABILITY

To the fullest extent permitted by law, and notwwithstanding any other provision of this agrecment, the Book

‘Running Lead Manager and/or the Market Maker shall be liable, respectively, for any claims, actions, fosses,
damages, penalties, liabilities, costs, charges, expenses, suifs, or procecdings, to the extent it has been
determined, by a final non-appealsble judgment of a competent court, 1o have resulted divectly from the
relevant aforementioned Party’s fraud, gross negligence or willful default

| 12 CHANGE IN LEGAL ENVIRONMENT

| For and on behalf of AJC | For Rikhav Securities Limited Tor Smart Horizon Capital |
Jewel Manufacturers Limited | (As Market Maker) Advisors  Private Lx‘miml"
| (Formerly kiown as ZIC Jewel . | Formerly Known as Shrent Capital |
| Mgnuf vs Private Limited) {itvisors Privege Limited) i
¥ {As Boak Running Lead Ruuner)
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The termis of this agregmfmt for services by RSL for ‘the lssue end market making a'e based upon the
prevailing legal environment in India by way of pre&czﬂ}ed sudes and reeulations by regulatory bodies such
‘as the Ministry of Finance, Department of ‘Company Affairs, Regisiar of Companies. SFBI Siock
Exchanges and other myemmﬂ apthorifies, Any change ‘or alteration by the respective bodies. in the
prevailing laws and regulations in future times, that 'may render the sccomplishment of the Issue or mar ks..,
making unsuccessful for the reasons beyond RSL and the Issuer’s coniral shall not be counted as RSL
failute. Tn case of such an event, RSL. shall not be Tiable or legally bound to any procesdings or actions i{)f
. refund of Fees recei ived b) astill suchdate |

13 TIMEIS ’!’IIE ESSEN crs::ﬂﬁac;mmmxrr

All obligations of ihe Issuer, the Ma"kct Makm g’ snbjs:ct fo the condition that time wherever st;puimé
shall be of the essence of the Agresmient. Canseqneaﬂ}& any failure.on the part of the Issuer, the Underwriter
or the Market Maker 1o adhere to the fime Timits shall unless otherwise agreed between the Issuer, the
Undeswriters and the Market Maker, discharoe the Underwriter, the Mrket Maker or Tssuer of bis / their
obligations ‘under this Market Making Agreement. This Agreement shall be in force from the dare of
execution and will expire on axpiry ofthe Comyu?mw Market Making Period or a5 and when agreed
between parties after semmr zhe notice oftsrmmaum

- 14 SEVERAL OBLIGATIONS |

The Issuer, the Market Maker and the Baék Running Lead Manager acknowledge and agree thar thev are afl
liable on a several basis o cach other in respect of the representation, warranties, indemmities, undertakings
‘and other nbhganqns gwen mtwred into or made by each of then inthis Agresment,

is MISCELLANEOUS S g

The Agreement shall be binding on and inure to ?he begefit of the Parties bereto and their respective

successors. The Market Maker shall nof assigit or transfer any Of #s respeciive :sgm; or ohiigations under

this Agreement or purport to do so without the consent of the Book Running Lead Manager and the Tssuer.

The Book Running Lead Manager shall not assign or transfer any of their respective nghts or ob‘itgaunnsx
-umder this Agreement or purport 10 do so without the consent of the Market Maker and the Issuer.

16 GGWKWING LAW &ND fdﬁlm'}.(}’f’ii)ﬁ',
This Agreement shall be: guwmed by and mqstmed in accordance with the laws of the Republié of India

17 ARBITRATION

If any dispute, difference or-claim arises betwaen the Parties {the “Disputing Parties") hereto in connection
with the validity, interpretation. implementation waﬁeged breach of the terme of this Agreement or anything
dane or ‘omitted to be done pursuant to thas;&gcemem, the Eas;%ung, Parties shall attempt fn the first
instance 1o resolve the same through. negotiztion. If the dispute is not resolved through negotiation withia
fificen business days after a wrftien request by any i)xapm‘“}?my 1o commence discussions {or such losiger
pedod as the megutxng Parties may agreata xmtmg then the dispute shall be referred for final resolution 10
a sole arbitrator. The Panies shall co- ¢ in good faith 10 appoint & sule arbitrator fo decide the dispute.
Tn such arbitrator(s) shall be-appainted in accordance with the provisions of the Arbitration and Conciliation.
Act, 1996. All proceedings in any such arbiration shall be vonducted under the Arbimation and Coniliation ™

Ax:t, 1995 as amex%zdcd, zmci shall be conducted in Englzsh Thearbitration shall take ;ﬁi ace in Mzsmbm India

o ”" ety s
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Any reference of any dispute, difference or ¢laim to arbiration under this Agreement shall not affect the
performance by the Parties of their respective obligations under this Agreement other than the obligations
relating to the dispute, differénce or claim referred to arbitration.

18 AMENDMENT

No amendment, supplement, modification or clarification to this Agreemm shatl be valid or binding unless
set forth in writing and duly éxecuted by all the Parties o this Agreement

19 SEVERABILITY

1f any provision of this Agreement is determined o be invalid or unenfrceable in whole or in part, such
invalidity or unenforceability shall attach only to such pmms;c qor the applicable part of such provision and

the remaining part of sich pravision and all other provisions of this Agreement shall continue to remain in
full force and effect.

26 COUNTERPARTS .

This Agfeement may be executed in separate. nmuﬂerpan& each of which when so executed and delivered
shall be deemed to be an‘oniginal, but all such comxierpam shall constitate one and thesame instrument.

21 CUMULATIVE REMEDIES
The rights and remedies of each of the parties and each indemnified person under ihis Agreement are
cumulative and are in addition to any other rights and remedies provided by general law or otherwise:

22 ILLEGALITY

I any provision in this Agreement shall be held to be il eezal invalid or uneaforceeble, in whole or In part,
under any enactiment or rule of law, siich provision or part shall to that extent be desmed not to form part of
this Agreement but the iegah!:} validity and enforceability of the remainder of this Agreement shall not be.
affected. In caseany provision of this Agresment conflicts with any provision of Taw including SEBI (ICDR)
Reguianmmb 2018, and / or any other norms to be issued by SEPBL in force on the date of this Agreement o -
any tinie in fisture, the latter shall prevail.

23 ASSIGNMENT

No Party shall assigh any of its righits ander this Ag_,mment witlicu! the censent of the Pady against whom
the right operates. No pravision of this Agreement may be varied without the consent of the Book Running -
Lcad Manager.

“The undersigned hercby cerfifies and cansm?s W0 am as Markzt Maker (as the case sty be) to the aforesaid
Issuing and fo their ame being i seried as Market Maker {as the case may be) in the Diraft Red Herring
Prospectus, Red Herring ¥ rospectus which the Issher imends to issue in respect of the
proposed Tssuing and hercby authorize the fssmr’ m deliver this Agreement fo SEBL, ROC and the SME
Platform of BSE- BSE SME.

For and on beail oF B30 | T it SeesdnaLmted | For  Somr Horkes  Capial |

{ Jewel Manufacturers Limited (As Marm Maker) - Advisors Private  Limifed
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l‘,ﬁff Jé'fqp? m~ Privaie Linited) Advisors Private Emrztec@
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SCHEDULE A

MARKET MAKING FEES PAYABLE BY THE ISSUER TO THE MARKEET MAKER

@ The Issusr siml pay to the Market Maker (RSL); & Marker Making Fee of Rs. 5,00,0007- ¢ Rupeea, Five Lakls

Only) per-annum payable dugng il
. this, Awre@mem {Maﬁr«f Making Fees and Other Related Arrang

1¢ Comptilsory Market Making  Period as. per the provisions of Clause 7 Tof
CIREHES):

»  All applicable taxes will beadditionally payable and wonld be barne by the Tesuer.

s The total cost to-the Issuer for Market Making shn?t fot excesd the amount as stated above plus apphmb‘ i

taxes per quarter.

« The above-mentioned fees or terms wonld be changed and modified, subject to mutual willten consent of all
the parties any day from the date of signing this agxaemmt

(Formerly biown as 4JC Jewel

| {Ax Tssuer Cmnpany)

Monmfacturers Privide. iltmzim{}

{Farmerty Knoven as Shreil Ceogrital

Addvisors Privote Limited)
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in xaam»ss whereof, the Parties have enteréd into this Agreeiment on the dute mentioned abo

(Formerly Jnown as AJC Jewel
Muanufacturers Privase Limited) |
{As Issuer Company)

| ‘Authorized Signatory
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