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MARKET MAKING AGREEMENT

FOR INITIAL PUBLIC ISSUE (IPO) OF
ELFIN AGRO INDIA LIMITED

ON THE

“SME PLATFORM OF BSE LIMITED"

DATED FEBRUARY 06, 2026

AMONGST

ELFIN AGRO INDIA LIMITED
(Issuer Company)

AND

FINSHORE MANAGEMENT SERVICES LIMITED
(Lead Manager & Underwriter)

AMD

SHILPA STOCK BROKER PRIVATE LIMITED

(Market Maker)
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MARKET MAKING AGREEMENT

THIS MARKET MAKING AGREEMENT IS ENTERED INTO THIS FEBRUARY 06, 2026 BETWEEN:

1. ELFIN AGRO INDIA LIMITED, a Company incorporated under the Companies Act 1956 and
having Its Regstered Office at F - 250-251-252-253, RUCO, Growth Centre, Swaroopgan,
Hamirgarh, Bhilwara - 311025 Rejasthen, India. (hereinafter referred to as "ERAIL™ or “The
Company” or “Issuer” which expression shall, unless it be repugnant to the context or meaning
thereof, be deemed to mean and include its successors and permitted assignsh, of the FIRST
PART; and

2, FINSHORE MANAGEMENT SERWICES LIMITED a Company ncorporated under the Companies
Act, 1956 and having its Registered office at 227 AJC Bose Road, Anandiok, Block-A, Room No:
207, 2nd Floor, Kolkata-TO0020, India (hereinafter referred to as "FMSL" or “Lead Manager™ and
“Underwriter”, which expression shall, unless it be repugnant to the context ar meaning thereod,
be deemed to mean and include its successors and permitted assigng} of the SECOND PART; and

3, SHILPA STOCK BROKER PRIVATE LIMITED, a company incorporated under the Companias Act,
1456 and having its Registered office at B-11. 3rd Floor, Plot-36, Tamarind House Mudhana Shetty
Wiarg, Hutatma Chowdk, Fort, Mumbai City, Mumbai-400001 (hereinafter referred to as "55BPL" or
‘Market Maker”, which expression shall, unless it be repugnant to the contest or meaning
thereof, be deemed to mean and include its successors and permitted assigns) of the THIRD
PART;

[ELFIN AGRO INDIA LIMITED, FINSHORE MANAGEMENT SERVICES LIMITED and SHILPA STOCK
BROKER PRIVATE LIMITED =re hareinafter collectively raferrad to as the “Parties” and individually as

2 "Party”),
VWHEREAS:

(A The Issuer Company propase to make public ssue of 53,25,000 Equity Shares of face value of
5/ [Rupess Five Only) each of the Issuer Company in accordance with the Chapter X af the
SEBI {ICDR) Regulations 2018, as amended, {as defined hersin) and applicable Indian securities
laws for cash at a price of 47/ per Equity Share (“Issue Price”) aggregating to ¥2,502.75
Lakhs (“tha Issue’),

1B Of the Issue 2,67,000 Equity Shares having face value of 15/- (Rupees Five Only} each arv

msue price at $47/- sach agoregating 1o $125.49 Lakhs will be reserved for subscription by
arket haker (“Market Maker Reservation Portion”).
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The ltsue leds thie Markst Maker Reservation Portion e, issue of 50,58,000 Equity Shares of
face value of T5/- each at an Issue price of T47/- per equity share aggregating to ¥2,377.26
Lakhs is hereinafter referred to as the "Net Issue”. The Issue and the Met Issue will constitute
27.41%% and 26.04%%, respectively of the post issue paid up equity share capital of the
Issuer Company, The lssue will include issue within India, to institutional, non-institutional and
Imgliviclual Envestors.

The issue shall be conducted through Fixed Price Issue pursusant to Regulation 253{3} of the
SEBI (ICDR) Regulations, 20718 as amanded, pursuant 10 which the Equity Shares are (o be
oifered at the tssue Price of T47/- per share.

The Issuer Company has obtained appreval for the lssue pursuant to the Board resolution
dated September 11, 2025 The kssuer Company has alse obtained its sharehobders approval
pursuant to Special Resolution under section 62(1)c) of Companies Act 2013 at its Exira-
ordinary General Meeting held on September 15, 2025 which collectively authorises the
lssuer Campary's Directars, or any other authorised representatives, for the purpose of the
lsswe, to issus and sign the Draft Prospectus, the Prospectus, this Agreement, the
Memaorandumnis) of Understanding (&s defined hereunder), Underwriting Agreement (as
definad hereunder], any amandments or supplements thereta, and any and all other writings
as may be legally and custornarily required in pursuance of the Offering and to do all acts,
desds ar things as may be required,

The Issuer Company shall be applying for in-principal approval letter for ngsertien of BSE
Limited's namea in the Draft Prospectus / Prospectus and for fisting of its Equity Shares on the
SME Platform of BSE Limited,

One of the requirements of issuing Equity Shares to the Public in accordance with Chapter X
of the SEBI {ICDR] Regulations 2018, as amended a5 specified in Regulation 261(1) of the said
Requlaticns is that Shilpa Stock Brokers Private Limited, being the Market Maker o the
Issue shall ensure compulsory Market Making on SME Platform of BSE for the Compaulsory
Markeat Making Periad (as defined) or as may be mutually decide between parties.

Shilpa Stock Broker Private Limited is a Registered Stock Broker / Trading Member of B5E
having SEBI Registration Mo INZOD0201636 has also been registered as a Market Maker with
the SME Platform of BSE vide Registration Mo. SMEMMOO0S0822102018 has received its
registration confirmation effective from October 22, 2018 from BSE
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()] Shilpa Stock Brokers Private Limited have approached the lssuer Company and Lead
Manager for being appointed ai Market Maker for the lssue and lssuer Company has
accepted such proposal as there is o conflict of interest between Issuer Company and Market
Maker, The lssuer Company has understood the preliminary arrangements in place and
agreed to such appointment and these parties have now therefore agreed to enter into this
agreement for the refevant business,

MOW THEREFORE IT IS HEREBY AGREED BY AND AMONG THE PARTIES HERETO AS FOLLOWS:
1. DEFIMNITIONS AND INTERPRETATIONS

1.1 In addition to the defined terms contained elsewhere in this Agreement, the following
pxpressions, as used in this Agreement, shall have the respective meanings set forth befow:

“Affiliate” with respect to a specified person, shall mean any other person thet directly, or indirectly
through one or more intarmediaries, control or is cantrolled by, or is under comman contral with, the
specified person.

“Allotment” shall mean the issuc, allotment and transfer of Equity Shares to successful Applicants
pasrsuant to this issue.

“Agreement” shall mean this Agreement or any other agreement as specfically menticned and all
armendments thereta,

“Applicant” shall mean any prospective investor whao makes an applcalion pursuant to the terms of
the Prospectus and the Apgplication Form.

“"Application” shall mean an indication to make an issue during the Issue Period by an Applicant,
pursuant 1o submission of Application Farm, 1o subscribe for or purchase Equity Shares at the lssue
Price including all revisions ard madifications thereto, to the extent permissible under the SEBI ICDR)
Regulations.

*BSE" shall mean BSE Limited, a recognised stock exchange having nationwide terminaks, farmerly
known as Bombay Stock Exchange Limited

“Companies Act” shall mean Companies Act, 1956 (without reference to the previsiens thereof that
have ceased to have effect upan natification of the Notified Sections) and the Companies Act, 2073, to
the extent in force pursuant to the notficaton of the Notified Sections, read with the rules,
regulations, clarifications and madifications there under.

For ELFI AGRO INDIA LIMITED
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“Companies Act 1956° shall mean Companies Act, 1956 (without refesence to the provisions thareal
that have ceased ta have effect upon notification of the Notified Sections).

"Companies Act 2013" shall mean Companies Act, 2013, to the extent in foree pursuant 1o the
notification of the Motified Sectivns, read with the rules, requiations, clarifications and modifications
there under

“Compulsory Market Making Perlod™ shall meen the Market Making pericd starting from the date
of listing of shares till a minimum perlod of three years as prescribed under Regulation 261 (1) of the
SEBI {ICDR) Regulations 2018, as amended, However, It has been provided that in terms of Regulation
277 of the SEBI {ICDR) Regulations 2018, that a Company may migrate 1o the Main Board (in this case
being the Main Board of BSE Limited) and hence for the purpose of this agreement, when & Company
migrates to the main board, there is no requirament of “Markel Making® and hence the Compulscry
ptarket Making period shall stand reduced to that extent,

“Controlling”, “Controlled by" or "Control” shall have the same meaning ascribed 10 the Term
“control® under the SEBI (Substantial Acguisition of Shares and Takeovers) Regulations, 2011, or as
may be amended from time to tme,

*Controlling Person(s)’ with respect 1o a specfied person, shall mean any ather person who Controls
such specified persocn.

~Draft Prospectus” shall mean the Draft Prospectus of the Company which will be filed with BSE SME
in accordance with Section 32 of the Companies Act. 2013 for getting in-principle listing approval;

“indemnified Party” shall have the meaning given 1o such term in this Agreement and shall be read
and canstrieed in context of the text ta which it pertains,

“Individual Applicants’ means individual Apphicants (including HUFs arsd MRIs) who have applied for
Eryuity Shares for an amount of mare than Rs. 200,000, in any of the spplication options in the lssue;

“Market Maker Reservation Portion”. shall mean the reserved porticn of 2,67,000 Equity Shares of
the face value of 15/~ each, at an lssue Price of ¥47/. per Equity Share aggregating to ¥ 125.49
Lakhs reserved for subscripticn by Market Maker,

“Listing Date” shall mean the date with effect from which the Equity Shares Allotted through the lssue
i5 permitted for trading by the SME Platform of BSE,

“Markat Maker” shall mean ary person who is registered as  Market Maker with the SME platform of
#5E. Shilpa Stock Brokers Private Limited shall be the Market Maker in the lssue.

f R T e s
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“Material Adverse Effect’ shall mean, indiidually or in the aggregate, a material adverse effect on
the condition, financial or otheraise. or in the earnings, business, ménagement, operations Of
prospects of the lssuer Comparyy,

“Minimum Application Size” The minimum application size shall be of 2 (Twa) lots pravided that the
minimum application value shall be above T2.00 (Two)Lakks.

"Nt Issue” The Issue less the Market Maker's Reservation Portion are hereinafter referred to as the
Met lssue to the Public of 50,58,000 Equity Shares of ¥5/- each at lssue Price of ¥47/- each,
aggregating to € 2,377.26 Lakhs.

“Mon-institutional Applicants’ shall mean all Applicants that are not GiBis or Individual Applicants
and wha have applied for Equity Shares for an amaunt more than ¥2,00,000/- (Rs. Two Lakhs).

“Issue Agreement’ shall mean the agreement dated September 26, 2025 entered between the lssuer
Company and the Lead Manager,

“Issue/Offer Price’ means B47/= per Equity Share of face value 35/- each,

‘Issue/Offer Shares” means the 53,25,000 Equity Shares having face value of %5/- each which the
|ssuer Company proposes to lssue/offer in accordance with the provisions of Chapter 1% of SEBI (ICOR)
Regulations 2018, as amended.

“IssuefOffer/Offering” shall mean offer of 53,25,000 Equity Shares having fate value of 35/- each,
comprising of the lssue in accondance with the Companies Act as defined herein, the provisions of
Chapter 1% of Securities and Exchienge Board of India {lssue of Capital and Disclosure Requirements)
Regulations, 2018, as amended, (the “ICDR Regulations”) and other applicable lews at an Issue Price
[“Isswe Price’) of 847/~ per share aggregating to ¥ 2,502.75 Lakhs.

‘Party” or "Parties” shall have the mesning given to such terms in the preamble to this Agreement.
"Prospectus” shall maan the Prospectus of the Company which will be filed with BSE / SEBI/ROC and
others in accordance with Section 32 of the Companies Act, 2013 after getting in-principle listing

approval but before opening the lzsue.

“Qualified Institutional Buyers” or “QIBs” shall mean & qualified institutional buyer as defined
under Regulation 2(1){ss) of the SEBI {ICDR) Regulations.

“SEBI" shall mean the Securities and Exchange Board of india/ Board.

&t P4, STOCK BROKERPYT, LTL, For ELFIN AGRO INDIA LIMITED
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"SEBI {ICDR) Regulations’ shall mean the SEBI {lssue of Capital and Disclosure Requirements]
Regulations 2018, as amended and as applicable to the Offering.

*SME Platform of BSE" shall mean the separate platfosm for listing companies for the purpose of
issuing its Equity Shares to the publc In terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as
amended from time to time, epened and operated by the B5E Limited.

“Stock Exchange® or "Exchange “shall mean BSE Limited:

“Underwriting Agreement” shall mean agreement dated February 06, 2026 executed between the
issuer Company and Finshore Management Senices Limited wherein FMSL's obligations to
underwrite the unsubscribed portion of the proposed |ssue have been set out.

1.2 In this Agreement, unless the context otherwise requires:

a)
o

€l

)
=H

=)

h;

il

words deroting the singular shall include the plural and vice versa;

words denoting a person shall inclede an individual, corparation, Company, partnership,
trusl or other entity;

neadings and bold typeface are only for convenience and shall be ignored for the
purpases of interpretation;

referamces to the word “inclede” or “including® shall be construed without limitation;
references 1o this Market Making Agreementor to any other agreement, deed or other
instrument shall be construed ac a reference to this Market Making Agreement or such
agreement, desd, ar other instrument as the same may from time to time be amended,
varied, supplemented or noted,

reference to any party to this Market Making Agreement or any other agreement or
deed or other Instrument shall, in the case of an individual, include his or her legal heirs,
executors or administrators and, in any other case, indude its 2uCdessoss or permitted
assigns

references 10 a statute or statutory provision shall be construed as a refergnce 10 such
prowisions as from time te time amended, consolidated, modified, extended, re-enacted
ar replaced

a reference to an artide, section, paragraph or schedule is, unless indicated to the
contrary, a reference 10 an articte, section, paragraph or schedule of this Agreement;
reference to 2 document incdudes an amandment ar supplement 1o, or replacement o
notation of, that docurnent; ancd

Capitalized terms usad in this Agreement and not spacifically defined herein shall have
the meanings given to such terms in tha Draft Prospectus and the Prospectus.

13 The Parties acknowledge and agree that the Schedules attached hereta form an integral part af
this Agreement.

Bt B4 oTh ,
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SHU B

2, MARKET MAKING

On the basis of the representations and warranties contained in this Agreement and subject to its
terms and conditicns, the Market Maker hereby sgrees to ensure Market Making in the Equity shares
of the Company in the manner and on the terms and conditions of this Agreement and as mentioned
below

21 The Mariket Maker [Shilpa Stock Brokers Private Limited) shall be required to provide a two-
way quote for 75% of the tfime in a day. The same shall be monitored by BSE Further, the
Market Maker shall inform BSE in advance for each and every blackout period when the quotes
are nat being offered by the Market Maker.

2.2 The prices quoted by the Market Maker shall be in compliance with the Market Maker Spread
requirements and other particudars as specified or as per the requiremants of the SME Platfcm
af BSE and SEBI from tirme $o time.

23 The Market Maker is required to comply with SEBI Circular Mo, CIR/MRD/DSA/31/2012 dated
MWovemnber 27, 2012 and SE8I ICDR Regulations and relevant Exchange Circulars induding BSE
notice no: 201907 18-28 dated 18M July, 2079 on Met-worth requirement for Market Makers on
SME platform,

24 The minimum depth of the quate shall be $1,00.000/- (Rs. One Lakhl. However, the investors
with holdings of value less than ¥1,00,000/- (Rs, One Lakh) shall be allowed to offer their
halding to the Market Maker in that scrip provided that he selis his entire holding in that scrip in
one lot along with a declaration to the effect to the selfing broker,

2.5 There shall be na exemption/threshold on downside. However, in the event the Market Maker
mxhausts its inventory through market making process, the concemed Stock Exchange may
intimate the same to SEBI after due verfication.

76 The Market Maker shall not sell n lots tess than the minimum contract size allowed Tor trading
on the SME Patform of BSE (in this case currently the minimum trading lot size is 3,000 Equity
Shares; however, the same may be changed by the SME Platform of BSE from time to time).

27 Exgcution of the order at the quoted price and quantity must be guaranteed by the Market
Maker, for the quotes given by tham,

28 The shares of the Company will be traded in Trade for Trade Segment for the first 10 days from
gommencement of trading (as per SEBI Circular no: CIR/MRD/DP/ 02/2012 dated January 20,
2012) on SME Platform of BSE and market maker will remain present 85 per the guidelines
mentioned under BSE and SEBI dirculars.

For ELFIN AGRC i10ia LIMITED
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2.9 The Market Maker shall start providing quates from the day of the listing / the day when
designated as the Market Maker for the respective scrip and shall be subject te the guidelines
lzid down for market making by the SME Exchange.

2.%0 There will be special circumstances under which the Market Maker may be aliowed to withdraw
tempararily/fully fram the market - for instance due to system problems, any other problems.
All controllable reasons require prior approval from the Exchange, while force-mapeure will be
spplicable for nan-contrallabde reasons. The decision of the Exchange for deciding controllable
and non-controllable reasons would be final,

211 In terms of regulation 261(6) of SEBI ICDR Regulations 2018, Market Maker shall not buy the
Equity Shares fram the Promaoters or Persons belonging to promoter group of Elfin Agro India
Limited or any person who has acquired shares from such promoter or person belonging to
promoter graup, during the compulsory market making penod.

212 In bermé of regulation 261(7) of SEBI ICDR Regulations 2013, The Pramaters’ holding of Elfin
Agro India Limited shall not be eligible for offering to the Market Maker during the
Compulsory Market Making Period. However, the promoters’ helding of Eifin Agro India
Limlited which is not lacked-in as per the SEBI (ICDR) Reguiations, 2018 a= amended, can be
traded with prior permission of the SME Platform of BSE, in the manner specified by SEBI from
tirna Lo time,

2.13 The Lead Marager may be represented an the Board of the issuer Company in compliance with
Regulation 261 (8) of SEBI {ICDR) Regulations, 2013.

214 The Market Maker shall not be responsible to maintain the price of the Equity Shares of the
lssuer Company at any particulas level and is purely supposed to fadlitate liquidity on the
counter of Elfin Agre India Limited via its 2-way quates. The price of the Eguity Shares shall be
determined and be subject 10 market forges.

215 Risk contalnment measures and manitoring for Market Maker: BSE SME Exchange will have
all margins which are applicable on the BSE Main Board viz, Mark-to-Market, Value-At-Risk
{VAR) Margin, Extreme Loss Margin, Speclal Margins and Base Minimum Capital etc, BSE can
impose any other marging a5 deemed necessary from time-to-tima.

2 16 Punitive Action in case of default by Market Maker(s): B5E SME Exchange will monitor the
obligations on a real time bass and punitive action will be initiated for any exceptions and/or
non-campliances. Penalties / fines may be imposed by the Exchange on the Market Maker, in
case he is not able to provide the desired liquidity in a particular security as per the specified
guidelines, These penalties / fines will be set by the Exchange from time 1o time, The Exchange

ST r‘lﬁﬂ 2T LT, For ELFIN AGRO INDIA LIMITED
BN a Page 9 of 20
[ % iatory Wianaging Director
JRE i ERVICES LIMITED

LA

ﬂ“:r’/’-; [ | [



will impase a peralty on the Market Maker in case they are not present in the market [offering
two way guates) for at least 75% of the time. The nature of the penalty will b monetary as well
&t suspension in market making activities / wading membership.

The Departrment of Surveillance and Supenvision of the Exchange would decide and puldish the
penalties / fines / suspension for any type of misconduct/ manipulations other irreguiarities by
the Market Maker fram time to time.

2.97 On the first day of the listing, there will be pre-opening session (call auction) and there after the
trading will happen as per the equity market hours. The circuits will apaly from the first day of
the listing on the discovered price during the pre-open call auction.

718 Pursuant to SEBI Circulas number CIR/MRO/DSAI1/2012 dated Movember 27, 2012, limits on
the upper side for market maker(s) during rrarket making process has been made applicable,
based on the issue size and as follows:

il Offer size Buy quote exemption Re-Entry threshold for buy
threshold quote (including
{including mandatory [nitial mandatory initial
inventory of 5% of the inventory of 5% of
Issue Size} the lssue Size)
Ugp to Re. 20 Crore 25% 24k
" Rs,20 to Rs.50 Crore _ 20% 19%
Re.50 to Rs.80 Crore 15% 14%
Abave Rs.80 Crore - 12% 1%

3. REPRESENTATIONS AND WARRAMTIES BY THE MARKET MAKER (SHILPA 5TOCK BROKERS
PRIVATE LIMITELY).

31 In addition to any representations of the Market Maker under the Underwriting Agresment or
the Registration Documents filed with the SME Platfarm of BSE, the Market Maker hereby
represents and warrants that:

a it has taken all necessary actions to authorize the signing and delivery of this Agreement;
by  the signing and delivery of thiz agreement and the compliance with this agregment does
not vialate arvy law, rule, regulation dr agreamént, document or instrument binding on ar

applicable o the Market Maker,

£l it will comply with all of iis respective cbligations set forth in this Agreement.

Sirilt PA STOCK B For ELFIN AGRO INDIA LIMITED
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dj it shall ansure compliance with the applicable laws and rules laid down by the SEBI and
the SME Platform of BSE with respect to Market Making in general and Market Making in
the Equity Shares of Eifin Agro Indla Limited in specfic.

&) it shall fallow fair trade practices and abide by the code of conducts and ethics standards
specified by SEBI, Stock Exchanges and ather related associaticns from time to time,

32 The Marke! Maker acknowledges that it is under a duty to notify the Lead Manager and the SME
Platfarm of BSE immediately in case it becomes aware of any breach of a representation or
warranty.

4. REPRESENTATIONS AND WARRAMNTIES BY THE LEAD MANAGER (FINSHORE MAMAGEMENT
SERVICES LIMITELY).

41 Inaddition ta any representations of the Lead Manager under the Due Diligence Certificate and
Underwriting Agreement, the Laad Manager hereby represents and warrants that,

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

b} the signing and delivery of this agreement and the compliance with this Agreement does not
viclate any lew, rule, regulation or agresment, document of instrument binding on or
apphicable o the Leac Manager,

o) it will camply with all of its respective cbligations set forth in thés Agreement.

d} it shall ensure compliance with the applicable laws and rules laid down by SEBI and the SME
Platform of BSE with respect 1o the role of the Lead Manager in the Market Making process in
general and Market Making process in the Equity snares of Elfin Agro India Limited in
spedilic.

e} it shall fcllow fair wade practices and abide by the code of conduct and ethics standards
specified by SEBL Stock Exchanges and relsted associations fram time to me,

4.2 FMSLin its capacity as the Lead Manager acknowledges that it s undar a duty to notify the SME
Platfarm of BSE immediately in case it becomes aware of any breach of a representation or &

WETTantyY.
§i PA STOON BR For ELFIN AGRO INGIA LIMITED
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£ REPRESEMTATIONS AMD WARRAMTIES BY THE ISSUER COMPANY (ELFIN AGRO INDIA
LIMITED).

51 In addtion to any represertations of the lssuer Company under the Deaft Prospecius
Prospectus and Underwriting Agreement the lssuer Company hereby reprasents and warrants
that

al it has taken all necessary actions to autherze the signing and delivery of this Agreemant;

b} The signing and delivery of this Agreerment and the compliance with this agreement does not
wiclate any law, rule, regulation ar agreement, document or instrurneet binding on or
applicable to the lssuer Company.

¢} it will comply with all of its respective obligations set forth in this Agreement,

d) it shall ensure compliance with the applicable laws and rules laid down by SEEF and the SME
Platform of BSE with respect to the rola of the issuer Company in the Market Making process
in general and Market Making process in the Equity Shares of EHin Agro India Limited in

specific.

g It shall follow fair trade practices and abide by the code of conducts and ethics standards
specified by SEBI, Stock Exchanges and related associations from time to time,

6. COMDITIONS TO THE MARKET MAKERS® OBLIGATIONS

5.1 The several obligations of Shilpa Stock Brokers Private Limited in its capacity as the Marked
Maker under this Agreement are subject to the following conditions:

al  Subsequent to the execution and delivery of this Agreerment and prior to the Listing Date,
there shall not have occurred any regulatory change, or any development invohving &
prospective regulatory change or any order or directive from SEBI, the SME Platform of
BSE or any other governmental, regulatory or judicial authority which, in the judgment of
the Market Maker, is material and adverss and that makes it, in the judgment of the
Market Maker, impracticable 1o Cary out Market Making,

by The representations and warranties of the lssuer Company contained in this Agreement
chall be true and correct on and &s of the Listing Date and it shall have complied with all
the conditions and obligations under this Agreemant and the Underwriting Agreement on
its part ta be performed ar satisfied on or before the Listing Date.
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c)  The Market Maker shall have raceived evidence satisfactory to them that the Offer Shares
have been granted final listing approval by the SME Platform of BSE and that such
approvals are in full force and effect as of the Listing Date.

4 Prios to the Listing Date, the lssuer Company shall have furnished 1o the Markast Maker
cuch further information, certificates, documents and marterials as the Market Maker shall
reasonably request in writing

gl  Subsequent to the Listing Date and without having served the notice pertad required to
terminate this agreement. the Market Maker shall not be released from its chligations in
any situation, except for technical failures or Force Majeure Event. In case of technical
failyre ar force majeure event occuring due te the Market Maker's own systems, the
Market Maker shall inform the Lead Manager, lssuer Company and the SME Platform of
BSE immediately and take necessary actions 1o correct this failure upon discovery, FMSL
shall in this regard, take note of the same in its capacity as the Lead Manager,

£2 |f any condition specified in Clause 6.1 shall not have been fulfilled as and when required to e
fulfilled, this Agreement may be terminated by the Market Maker by written notice of three
menths to the Lead Manager any time on or prior to the Listing Date; provided, however, that
the provisions of Clause 5,6, 7, B, 17, 12, 1%, 16, 17, and 21 shall survive the termination of this
Agreement,

6.3 In case of termination of this Agreement prior to the complation of the compulsory Market
Making perind, it shall be the responsibility of the Lead Manager 10 arange for another Market
Maker in replacement during the term of the netice pericd baing served by the Market Maker
but prior to the date of releasing the exsting Market Maker from its duties in ordar to ensure
compliance with the requirements of regulation 281 of the SEBI (ICDR) Regulations, 2078, In
cuch a case, revised agreement like this cne skall have to be entered into and this too shall be
the responsibility of the Lead Manager. However, certain terms and conditions may be medified
on mutual consent of the lssuer Company and the Lead Manager, subject to such modifications
being legal and aliowed under the then applicable laws, rules and ragulations.

7. MARKET MAKING FEES AND OTHER RELATED ARRANGEMENTS

71 The Issuer Company shall pay the Market Maker, the fees as per Schedule A in respect of the
obligations undertaken by the Market Maker to ensure thal there is an active Markat Making in
the Equity Shares of Elfin Agro India Limited as required under the SEBI (ICOR) Regulations
Such aggregate fee shall be pasd in the manner sel farth in Schedule A and will be paid to the
barkat Maker or such other persons as directed by the Market Maker from time 1o time.
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The Issuer Company shall not bear any other expenses or losses, (f any, incurred by Shilpa
Stock Brokers Private Limited as the Market Maker in order to fulfil its obligations, except for
the fees mentioned in Schedule A of this Agreement.

Provided further that the Market Maker may, if so required, demand for an interest free good
faith deposit from the Issuer Company and if the issuer Company deems fit, it may agree to
provide the same, The Lead Manager shall fadilitate such transaction and ensure fair dealing in
this matter. Provided further that, such an interest free good faith deposit shall remain
refundable and shall have to be refunded, upon retiring the said Market hMaker from its duties,
Alsa, it is hereby confirmed by all parties that such Interest Free Good Faith deposit shall not
preeed 5% of the wotal lssue Sixe.

INDEMMITY

The Market Maker shall indemnify and keep indemnified the lkssuer Company (each, an
“Indemnified Party”) from and against any and all losses, Habilities, costs, claims, charges,
actions, proceedings, damages, expenses or demands which they [or any of them) inour o
which is made against them (or any of them) as a result of or ansing out of, or in refation to the
Offer/lssue subscription, trading, liquidity and failure te make minimum markel requirement
from time to time. Provided however that the Market Maker will not be liable to the lssuer
Company to the extent that any loss, claim, damage or liability Is found in a judgrmen by a court
ta have resulted solely and directly from the Issuer Company, as the case may be, bad faith or
gross negligence or willful misconduct, illegal or fraudulent acts, in perfarming the services
under this Agreement, Such indemnity will extend to include all reasonable costs, charges and
expenses that such Indemnified Party may pay of incur in disputing order fending any such loss,
fiability, cost, claim, charge, demand o actian or other procgedings.

The Issuer Compary shall indemnify and keep indemnified, the Lead Manager, Undereriter and
Matket Maker(s) for its account and their respective Affiliates and all the respective direciors,
officers, empioyees, professionals, duly authorized agents and Controlling Persons (gach, an
‘Indemnified Party”) from and against any and all losses, liabilities, costs, claims, charges,
actions, proceedings, damages, expenses or demands which they (or any of them) ncur of
which is made against them (or any of them] as a result of or arising out of, or in relation to, any
misrepresentation or alleged misrepresentation of a material fect contained in the Draft
Prospectus and Prospectus or omission o alieged omission there from of & material fact
necessary in arder to make the statements therein in light of the circumstances under which
they were made not misleading, or which are determined by a ¢ourt or arbitral tribunal of
competant jurisdiction to have resulted from any bad faith, dishonesty, illegal or fraudulent acts
or the willful default or gross negligence on the part of the Campany, Such indemnity will
extend 1o include all reasonable costs, charges and expenses that such indemmnified Party may
pay ar incur in disputing or defending any such loss, |izbitity, cost, claim, charge, and demand or
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action or other procesdings. Provided however that the lssuer Company will net be liable 1o the
lead manager, undarwriter & market maker to the extent that any loss, claim, damage or liability
is found in a judgment by & court to have resulted solely and directly from the Underwriter, as
the case may be, bad faith or gross neghgence or willful Misconduct, ilegal or fraudulent acts, in
performing the sendces under this Agreement.

9, TERMIMATION

3.1

9.4

93

94

95

K {1l PA STOGK 8 rﬂj{sw LTE. For ELFIN AGRO INDIA LIMITED

The Market Maker shall be allowed to terminate this agreement by giving a written notice 1o the
Lead Manager three months prior 1o the date from which they wish to discontinue thedr services.
Prewided howewver that, if the Lead Manager agrees to the same the notice period may be
reduced in arder to provide mutual comfort. Provided further that, the Market hiaker may De
replaced with a successor Market Maker, which is acceptable 1o BSE the Lead Manager and the
lesuer Company from time 1o Dme,

Notwithstarnding the indemnity concerning the Lead Manzsger in Section 8 above, the Lead
Manager may terminate this agreement with immediate effect in case af a material event
pertaining te the Market Maker, which in view of the Lead Manager, affects the ability of the
Market Maker to carry out his chbligations or negatvely affects the goodwill of the [ssuer
Company.

The Lead Manager agrees to consult with the Market Maker, 10 the extent practicable, pricr 1o
exercising its right to terminate this Agreamaent an the occurmence of a Material event as
spacified ahove, It being acknowledged by the Market Maker that the exercise of the right to
terminate this Agreement on such an occurrence 5 at the absolute discretion of the Lead

kamager

It its agreed to between the Parties hereto that ini the event of the issuer Company migrating to
the Main Board of BSE, during the Compulsary Market Making Period, this Agreement shall stand
terminated and the Market Maker shall no longer be cbliged to provide the lssuer Company any
market making services.

The provisions of ClauseS, 6, 7. 8, 11, 12,13, 16, 17, and 21 shall sursive the termination of s
Agreement.

In case of termination of the agreement pricr to the cempletion of the compulsory Markst
Makirg pericd, it shall be the responsibility of the Lead Manager to arrange for another Market
Maker in replacement during 1he term of the netice pericd being served by the Current Market
tdaker {Le., Shilpa Stock Brokers Private Limited) but prior 10 the date of releasing the existing
Market Maker from its duties in arder to ensure compliance with the req virements of regulation
361 of the SEBI (CDR) Regulatians, 2018 as amended. In such a case, revised agreement like this

{:EEE’G: TR TN
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ane shall have 1o be entered into and this too shall be the responsibility of the Lead Marager.
However, cerain terms and conditions may be modified on mutual consent of the |ssuer
Campany and the Lead Manager, subject ta such medifications being legal and allowed under
the then applicebie laws, rules and regulations.

10. NOTICES

Any motice or other commurication given pursuant to This Agreement must be in writing and (a}
detivered persanally, () sent by tele facsimile or other similar fagsimile wansmission, (¢) of sent by
registered rmail, postage prepaid, address of the Party(s) specified in the recitals to this Agreement, or
10 such fax number as may be designated in writing by such Party. All notices and other
communicatians reéquired ar permitted under this Agreement that are addressed as provided in this
Section will {i} if delivered personally or by overnight courier, be deemed given upon delivery; (i) If
delivared by tele facsimile or similar facsimile transmission, be deemed given when electronicalty
corifirmed: and (i) it sent by registered mail, be deemed given when received.

11, MAXIMUM LIABILITY

To the fullest extent permittad by law, and not withstanding &ny other provision of this Agreement,
the total Hability, in the aggregate, of FMSL & SSBPL in capacty of Lead Manager & Marke! Maker,
1ewards the Company &nd anyane claiming by or through the Company, far any and all claims, losses,
costs or damages, in any way relgted to the transaction shall not exceed the total compensation
recelved by FMSL & SSBPL till such date under this Agreement,

12, CHANGE |N LEGAL ENVIRONMENT

Tha terms of this agreement for senices by SSBPL for the Issue and market making are based upon
the prevailing legal environment in India by way of prescribed rules and regulations by regqulateny
bodies such as the Ministry of Fingnce, Dapartment of Company Affairs, Registrar of Companies, SEBI,
stack Exchangers and other governing autherities. Any change or alteration by the recpactive bodies
in the prevailing laws and regulations in future times, that may rerwler the accomplishment of the
lssire or market making unsuccessful for the reasons beyond SSBPL and the Issuer Company's control
chall not be rountad as SSBPLs failure. In case of such an event, SSBPL shall not be liable or lagally
baund to any proceedings or actions for refund of fees received by It 1l such date.

13. TIME |5 THE ESSENCE OF AGREEMENT

Al obligations of the lssuer Compary, the Market Maker and the Underwriter, are subject to the
candition that time wherever stipuizted, shall be of the essence of the Agreement. Consequently, any
failure an the part of the Issuer Company, the Underwriter or the Markat haker to adhere to the time
limits shall unless othensise agreed betwean the lssuer Company, the Underwriter and the Bdarket
Maker, discharge the Underwriter, the Market Maker or Issuer Company of his / thair obligations
undar this Market Making Agreement. This Agreement shall be in force from the date of execution
and will expire on expiry of the Compulsory Market Making Pasind or as and when agreed between
parties afier serving the notice of terminatian.
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14. SEVERAL DBLIGATIONS

The Issuer Company, the Market Maker and the Lead Manager acknowledges and agrees that they are
all liahte on a several basis to each other in respect of the representations, warranties, Indemnities,
undirtakings and other obligations given, enterad Irto or made by each of them in this Agreemend,

15. MISCELLANEOUS

The Agreement shall be binding on and inure to the benefit of the Parties hereto and their respective
successors, The Market Maker shall not assign or transfer any of its respective rights or cbligations
under this Agreement or purport to do so without the consent of the Lead Manager and lssuer
Company, The Lead Manager shall not assign or transfer any of their respective rights or obligations
wnder this Agreement or purport to do so without the consent of the Market Maker and Issuer
Compary.

16. GOVERNING LAW AMD JURISDICTION
This Agreement shall be governed by and construed in accordance with the laws of the Republic of
India.

17. ARBITRATION

Il any dispute, ditference or daim arlses between the Parties (the "Disputing Partles”} hereto in
connection with the validity, interpretation, implementation or alleged breach of the terms of this
Agreement of anything done or omitted to be done pursuant to this Agreement, the Disputing Parties
shall attempt in the first instance to reschve the same through negotiation. |1 the dispute is not
resofved through negotiation within fifteen business days after a written reguest by amy Disputing
Party to commence discussians (of such longer pericd as the Disputing Parties may agree in writing)
then the dispute shall be referred for fingl resclution to & sole arbitrator, The arbitrator shail be
appointed by agreement between the Disputing Partles within 10 business days after a written notice
served by any of them proposing a named arbitrator, o, if there ks no such agreement, the dispules
will be referred to three arhitratars (one to be appeinted by the Market Maker and the Lead Wanager,
one to be appointed by the Issuer Company and the third to be appainted by the two arbitratars 50
appuinted). All proceedings in any such arbitration shall be conducted under the Arbitration and
Conciliation Act, 1996, as amended, and shall be conducted in English. The arbitration shall take place
in Kodkata, India.

any reference of any dispute, difference or diaim to arbitration under this Agreement shall not affect
the performance by the Parties of their respective abligations under this Agreement ather than the
obligations relating to the dispute, difference of daim reterred (o arbitratian.

For ELFIN AGRO INDIA LIMITED
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18. AMEMDMENT
No amendment, supplement, medification o clasification to this Agreement shall be valid or binding
unless set forth in writing and duly executed by all the Farties to this Agreement,

19, SEVERABILITY

If any provision of this Agreement is determined to be invalid or unenforceable in whole of in part,
such invalidity or unenforceabllity shall attach only to such provision or the gpplicable part of such
provision and the remaining part of such provision and all other provisions of this Agreement shall
continue to remain in full force and effect.

20. COUNTERPARTS

This Agreement may be executed in separate counterparts, each of which when o executed and
delieres shall be deemed to he an origingl, but all such counterparts shall constitute one and the
same instnarment,

21. CUMULATIVE REMEDIES
The rights and remedies of each of the Parties and each Indemnified Person under this Agreement are

curnulative and are in addition to any other rights and remedies provided by general law or otherwise.

22, ILLEGALITY

If any provisien in this Agreement shall be held to be illegal, invalid or unenforceable, in whole or in
part, under any enactment o rule of law, such prevision or part shall to that extent be deemed not (o
form part of this Agreement but the legality, validity ard enforceability of the remainder of this
Agreement shall not be affectad,

23. ASSIGNMENT
Mo Party shall assign any of its rights under this Agreement without the consent of the Party against
wham the nght operates. No provisicn of this Agreement may be varied withoul the consent of the

Lead Manager.
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The undersigned hereby certifies and consents to act as Lead Manager and Parket heker to the
aforesaid Offering and 10 their name being inserted as Lead Manager and Market Maker in Crraft
Prospectus and Prospectus which the kssuer Company intends to issue in respect of the proposed
Offering and hereby authorize the issuer Company 10 deliver this Agreement to SEBI, ROC and the

SME Platform of BSE

I witnecs wheresf The Parties have entered nto this Agreement on the date mentioned abgve,

For and an behalf of

Elfin Agro India Limited MName;
[As Issuer Company) Address:
For ELFIN AGRO INDIA LIMITED For ELFIN AGRO INDIA LIMITED
e N RN TP AP ITASTTTT
Decpalk Pal Daga Slgnature
(Managing Director) Managing Director Whole Time Director

In presence of

Far and an behalf of
Finshore Management Services Limited
{A=z Lead Manager) ==

:-'ylfa’malirlsl'ma Iyengar
(Cirectar]

In presence of
Name: AMPEP/ T MAAPT

hddress: fof ] QRARTIELAEX
ﬁ"mr Mot~ 2o

Signature /’/,7

" For and on behalf of
Shilpa Stock Broker Private Limited
(fs Market Maker)

Kl PA BTG 4
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Director /Wuth. Signatory
Gopal Dungarmal Mallwal
[Director)

HERPYT, LTL.

In presance of

Name: o €4 g‘rwwﬂ-}
Address: To-1% & w, Piok
"'1“'“1,..-:-;"«.-—21-‘“: L RVE S T l'lﬂ-Li'ﬁTL-n.
Gl iy WEev g, ["—_—m-"l--"'l—lr
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SCHEDULE A
MARKET MAKING FEES PAYABLE BY THE ISSUER COMPANY TO THE MARKET MAKER

The Market Making fees would be £4,00,000/- (Rupee Four Lakhs Only) per annum.
The Is.:‘u:;er Company shall pay to the Market Maker [Shilpa Stock Brokers Private Limited ), a Market
: . - L e beginming of 3 ye: o

ars for the ce 1 Ie of (3} three years as per the provisions of

Eﬁm;e ? of 1h|5 n.greement {Market P-.-'Ial-cln-g Fees and Other Related Arrangements),

In case of any extension of compulsory market making penod due to change in rules and regulatian, the

lssuer company shall pay markel making fees far such extended period on pro-rata basis as agreed

abave.

In case this agreement has been terminated as pef the provisions of Clause 9 of this Agreement

(Termination} before the compulsory market making period. arvd issuer company decide to change the

Market Maker. then the markst maker is liable to refund the excess fees charged for unserved period on

pro-rata basis, at decided abowe,

All applicable taxes will ke additional and would be borne by the lssuer Carmpany,

The tatal cost ta the lssuer Company Tor Market Making shall not exceed the amount as stated above plus

applicable taxes per quartes,

The Abave-mestioned fees or terms would be changed and modified, subject to mutual written cansent

of all the Parties any day from the date of signing this agreement.

For and on behalf of In presence of
Elfin Agro India Limited Mame:
{As Issuer Company) Address:
For ELFIN AGRO INDIA LIMITED For ELFIN AGRO INDIA LIMITED
Deepak Pal Daga
{Managing Directar] Managing Director 5'5_._ ure Whole Time Director
For and on behalf of In presence of
Finshore Management Services Limited MName: AmauT A Ay
{As Lead Managar) FEEMENT 5, Address: pq7 Qe FCT fEnTT

£ ARR I APyt~ 20

o
5 Ramakrishna lyengar Wﬂwﬁ'
(Crirector] Signature
For and on behalf of In presence of
Shilpa Stock Brokers Private Limited [ L 3 :-.'-.r-—mﬂ-.ll'

(As Market Makget 4 oo 50 JER PYT. LT Address: O~ % —.p-J hoine, POt =i
) K, : 1 B ) e d t‘ s Wy
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Gopal Dungarmal Maliwal?rectas /Aulh, Signatoly L"\k
| {Director) - Signature t"
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