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FOR tNtTtAr PUBLTC TSSUE (tPO) OF

INDOBELL INSUTATIONS LIMITED

ON THE SME PIATFORM OF BSE TIMITED

(BSE SME)

DATED 23'd DAY OF AUGUST,2024

AMONGST

INDOBEII INSU TIONS LIMITED
(lssuer Componyl.

(Lead Monager & llnderwriter)

AND

(Market Maker)
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THls MARKET MAKING AGREEMENT ls ENTERED lNTo THIS 23rd DAy oF AUGUsT,2024
BETWEEN:

l' INDOBELL lNsuLATloNs LlMlrED, a Company incorporated under the companies Act, 1956 andhaving its Registered office at 88c, Lake view Road, Kolkata - 700029, west Bengal, lndia(hereinafter referred to as "rndobeil,, or ,,rssuer,, 
or ,,The company,, or ,,The 

rssuer company,,which expression shall, unless it be repugnant to the context or meaning thereof, be deemed tomean and incrude its successors and permitted assigns), of the F|RST RT;

2' FINSHoRE MANAGEMENT sERvlcEs LlMlrED a company incorporated under the companies
Act, 1956 and having its Registered office at227 AJC Bose Road, Anandlok Block-A" Room No: 207,2nd Floor, Kolkata-700020, India (hereinafter referred to as ,,FMS[,, or ,,Lead Manager,, and"Underurriter", which expression shall, unless it be repugnant to the context or meaning thereotbe deemed to mean and include its successors and permitted assigns) of the stcoND pART; and

3' BLAGK Fox FINANGIAL PRIVATE tlMlrED, a Company incorporated under the companies Act,1956' and registered as a Market Maker with the 5ME platform of BSE, having its Registered otficeat M-55' M Block Market, Greater Kailash-2,3rd Floor, New Delhi - 11004g, India (hereinafter
referred to as "BFFPL" or "Market Maker", which expression shall, unless it be repugnant to the
context or meaning thereof, be deemed to mean and include its successors and permitted assigns)
of the THIRD pART;

(INDOBELL INSULATTONS HMTTED,
FOX FINANCIAT PRIVATE LIMITED
individually as a "party")-

WHEREAS:

FINST{ORE MANAGEIVIENT SERVICES

are hereinafter collectively referred to

LlMifED and BLACK

as the "Parties" and

(A) The lssuer Company propose to make public issue of z2,os,ooo Equity shares of face value of
t10/- (Rupees Ten only) each of the lssuer Company in accordance with the Chapter lX of the
sEBl(lcDR) Regulations 2018, as amended, (as defined herein) and applicable Indian securities
f aws for cash at a price of 7.46l- per Equity Share ("tssue price") aggregating to tlo14.3o takhs
("the lssue")

(B) Of the lssue 1,11,000 Equity Shares having face value of {10/_
issue price at 1146l- each aggregating to t5l.0G lakhs will be
Market Maker ("Market Maker Reservation portion,,).

(Rupees Ten Only) each and
reserved for subscription by

--. .:r,"
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(cr The issue iess tne Market Ma er Reservation Ponion i.e., issue of 20,g4,000 Equity shares offace vafue of {10/- each at an lssue price of 7t46l- perequity share aggregating to t963.24
Lakhs is hereinafter referred to as the "Net lssue". The lssue and the Net lssue will constitute35'00% ano 33'24Yo' respectiveiy of the post issue paio up equrty snare capitai of tne issuercompany' The lssue will include issue within India, to institutional, non-institutional and retail
Investors-

The tssue shall be conducteci through Fixed Price lssue pursuant to Regulatron 2s3(2) of thesEBl (lcDR) Regulations,2018 as amended, pursuant to which the Equity shares are to beoffered at the lssue price of t4G/_ per share.

The lssuer Company has obtained approval tor the lssue pursuant to the Board resolution datedJuly 11'2024' The lssuer company has also obtained its shareholders approval pursuant tospecial Resolution under section 62(1xc) of companies Act 2013 at its Extra ordinary General
Meeting (EoGM) held on July 15.2024 which collectively authorises the lssuer company,s
Directors' or any other authorised representatives, for the purpose of the lssue, to issue andsign the Draft prospectus, the prospectus, this Agreement, the Memorandum(s) of
Understanding (as defined hereunder), Underwriting Agreement (as defined hereunder), anyamendments or supplements thereto, and any and all other writings as may be legally ano
customarily required in pursuance of the offering and to do ail acts, deeds or things as may oe
required.

The lssuer Company shall be applying for in-principal approval letter for insertion of BSELimited's name in the Draft Prospectus / Prospectus and for listing of its Equity shares on the
SME Platform of BSE Limited (-BSE SME-).

one of the requirements of issuing Equity shares to the Public in accordance with chapter lX of
the sEBl (lcDR) Regulations 2018, as amended as specified in Regulation 261(1) of the said
Regulations is that Black Fox Financial Private Limited, being the Market Maker to the lssue
shall ensure compulsory Market Making on SME Platform of BSE for the Compulsory Market
Making Period (as defined) or as may be mutuaily decide between parties.

Black Fox Financial Private limited rs a Regrsterecj Stock Broker / lradngMember of BSE
having SEBI Registration No. lNzooo2o7o33 has also been registered as a Market Maker with
the sME Platform of BSE vide Registration No. sMEMMo6310111o2O13 has received its
registration confirmation effective from october 11, 2013 from BSE.

(D)

(E)

(F)

(G)

(H)
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(i) Biack Fox Financiai Private Limited have approacheci the issuer company anci Lead Manager
for being appointed as Market Maker for the lssue and lssuer company has accepted such
proposal as there is no conflict of interest between lssuer Company and Market Maker. The
lssuer Cornpany 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
relevant business.

NOW THEREFORE IT IS HER"EBY AGREED BY AND AMONG THE PARTIES HERETO AS FOLLOWS

1. DEFINITIONS AND INTERPRETATIONS

1'1 In addition to the defined terms contained elsewhere in this Agreement, the following
expressions, as used in this Agreement, shall have the respective meanings set forth below:

"Afflliate" with respect to a spectfred person. shall mean any other person that drrectly, or
indirectly through one or more intermediaries, control or is controlled by, or is under common
control with, the specified person.

"Ailotment" shaii mean the issue, aiiotment and transfer of Equity shares to successfui
Applicants pursuant to this lssue.

"Agreement'' shall mean this Agreement or any otheragreement as specifically mentioned and
all amendments thereto.

"Applicant" shall mean any prospective investor who makes an application pursuant to the
terms of the Prospectus and the Application Form.

"Application" shall mean an indication to make an issue during the lssue period by an
Applicant, pursuant to submission of Application Form, to subscribe for or purchase Equity
shares at the lssue Price including all revisions and modifications thereto, to the extent
permissible under the SEBt (ICDR) Regulations.

"BSE" shall mean BSE Limited, a recognised stock exchange having nationwide terminals.

"companies Act" shall mean companies Act, 1956 (without reference to the provisions thereof
that have ceased to have effect upon notification of the Notified Sections) and the Companies
Act, 2013, to the extent in force pursuant to the notification of the Notified sections, read with
the rules, regulations, crarifications and modifications there under-

"companies Act r956" shail mean Companies Act, 1956 (without reference
thereof that have ceased to have effect upon notification of the Notified

to the provisions

ons).

f
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"companies Act zot 3" shaii mean companies Hct, ZO 13, to the exrenr rn force pursuant to the
notification of the Notified Sections, read with the rules, regulations, clarifications ano
modifications there under

"Compulsory Market Making Period" shall mean the Market Making period starting from the
date of listing of shares till a minimum period of three years as prescribed under Regulation
261 (1) of the sEBl (lcDR) Regulations 2018, as amended- However, it has been provided that in
terms of Regulation 277 of the sEBl(lcDR) Regulations 2018, that a Company may migrate to
the Main Board (in this case being the Main Board of BSE) and hence for the purpose of this
agreement, when a company migrates to the main board, there is no requirement of ,,Market
Making" and hence the Compulsory Market Making period shall stand reduced to that extent.

"controlling", "controlled by" or "control" shall have the same meaning ascribed to the term"control" under the SEBI (substantial Acquisition of shares and Takeovers) Regulations, 201.1,
or 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 specifieo person.

"Draft Prospectus" shall mean the Draft Prospe s of the company to be filed with BSE in
accordance with Section 32 of the companies Act, 2013 for getting in-principle listing approval;

"lndernnified Party' shall have the meaning given to such term in this Agreement and shall be
read and construed in context of the text to which it pertains.

'-Market Maker Reservation Portion", shaii mean the reservecj poftion of l,ii,0oo Equity
shares of the face value of t10/- each, at an lssue Price of i.46l- per Equity share aggregating
to t51.05 Lakhs reserved for subscription by Market Maker.

"usting Date" shall mean the date with effect from which the Equity Shares Allotted througn
the lssue is permitted for trading by the SME platform of BSE.

"Market Maker" shall mean any person who is registered as a Market Maker whh the sME
platform of BSE. Black Fox Financial Private Limited shall be the Market Maker in the lssue.

"Material Adverse Effect" shall mean, individually or in the aggregate, a material adverse effect
on the condition, financial or otherwise, or in the earnings, business, management, operations
or prospects of the lssuer Company.
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"Net lssue' The lssue iess tne Marret Makers Keservatron portion are hereinafter referred to
as the Net lssue to the Public of 20,94,000 Equity shares of t10/- each at lssue price of 146/-
each, aggregating to t963.24 lakhs.

"Non-institutional Applicants,,shall mean all Applicants that are not elBs or Retail Applicants
and who have applied for Equity Shares for an amount more than t2.00,000/- (Rs. Two Lakhs).

"issue Agreement" shali mean the agreement dateo Augu st 21, 2024 enterecj between rne
lssuer Company and the Lead Manager_

"lssue/Olfer Price" means ta6/- per Equtty Share ot tace vatue {10/_ each.

"lssue/offer Shares" means the 22,05,000 Equity shares having face varue of t10/- each which
the lssuer Company proposes to lssueloffer in accordance with the provisions of chapter lX of
SEBI (ICDR) Regulations 201g, as amended.

"lssue/offerloffering" shall mean offer of 22,o5,ooo Equity shares having face value of t10/-
each, comprising of the lssue in accordance with the companies Act as defined herein, the
securities and Exchange Board of India (lssue of capital and Disclosure Requirements)
Regulations, 2018, as amended, (the "lcDR Regulations") and other applicable laws at an lssue
Price ("lssue Price") of t46l- per share aggregating to tlOt4.3O Lakhs.

"Party'or "Parties" shall have the meaning given to such terms in the preamble to this
Agreement.

"Prospectus" shall mean the Prospectus of the company which will be filed with BSE/sEBl/Roc
and others in accordance with section 32 of the Companies Act, 2013 after getting in-principle
listing approval but before opening the lssue.

"Qualified Institutional Buyers" or "QlBs" shall mean a qualified institutional buyer as defined
under Regulation 2(1)(ss) of the SEBt (tCDR) Regulations.

"Retai] Applicants" shall mean individual Applicants (including Hindu Undivided Family and
Non-Resident Indians) who have applied for Equity Shares for an amounr not more than
t2,00,000/- (Rs. Two Lakhs) in any of the apprication options in the rssue/offer.

"sEBl" shair mean the Securrtres and txchanqe Board ot Indra/ Board.

"sEBl 0cDR) Regulations" shall mean the SEBI (lssue of Capital and Disclosure Requirements)
Regulations 2018, as amended and as appricabre to the offering.

/--",,qi Iololl
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12

='sME Platform of BSE" shaii mean the separare piatrbrm of B5E r-imirecj (BSE sME) for listing
companies for the purpose of issuing its Equity Shares to the public in terms of chapter lX of
the SEBI (lcDR) Regulations, 2018, as amended from time to time, opened and operated by BSE.

"Stock Exchange" or,,Exchange,,shall mean BSE Limited.

"Underurriting Agreement" shall mean agreement dated August 23,2o2lexecuted between
the lssuer company and Finshore Management services Limited wherein FMSL,s obligations to
underwrite the unsubscribed portion of the proposed rssue have been set out.

ln this Agreement, unless the context otherwise requtres:
a) words denoting the singurar shat incrude the prurar and vice versa;b) words denoting a person shall include an individual, corporation, Company, partnership,

trust or otner enttty;
c) headings and bold typeface are only for convenience and shall be ignored for the

purposes of interpretation;
d) references to the worci "rnciucje" or "inciuoing" shail oe construed without iimitation;e) references to this Market Making Agreementor to any other agreement, deed or other

Instrument shall be construed as a reference to this Market Making Agreement or such
agreement, deed, or other rnstrument as the same may from trme to trme be amenc,ed,
varied, supplemented or noted;

f; 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, inciude his or her legal heirs,
executors or administrators and, in any other case, include its successors or permitted
asstg ns;

s) references to a statute or statutory provision shall be construed as a reference to sucn
provisions as from time to time amended, consolidated, modified. extended, re-enacted
or replaced

h) a reference to an article, section, paragraph or schedule is, unless indicated to the
contrary, a reference to an article, section, paragraph or schedule of this Agreement;i) reference to a document incrudes an amendment or supprement to, or repracemenr or
notation ol that document; and

t Capitalized terms used in this Agreement and not specifically defined herein shall have
the meanings given to such terms in the Draft prospectus and the prospectus.

The Parties acknowledge and agree that the schedules attached hereto form an integral part of
this Agreement.

t5

'"lm/o
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2.4

2. NNARKET MAKING

on the basis of the representations and warranties contained in this Agreement and subject to its termsand conditions' the Market Maker hereby agrees to ensure Market Making in the Equity shares of thecompany in the manner and on the terms and conditions of this Agreement and as mentioned below:

2'1 The Market Maker (Black Fox Financial Private umited) shall be required to provide a two-wayquote for 75o/o of the time 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 notbeing offered by the Market Maker.

2'2 The prices quoted by the Market Maker shalt be in compliance with the Market Maker Spread
requirements and other particulars as specified or as per the requirements of the sME platform
of BSE and SEBI from time to time.

2.3 The Market Maker is required to comply with SEBt Circular No. CIR/MRD/DSA/31/2012 dated
November 27 ' 2012 and sEBl lcDR Regulations and relevant Exchange circulars as amended timeto time and applicable.

The minimum depth of the quote shall be i1,00,000/- (Rs. one Lakh). However. the investors with
holdings of value less than {1,00,000/- (Rs. one Lakh) shall be allowed to offer their holding tothe Market Maker in that scrip provided that he sells his entire holding in that scrip in one lot
along with a deciaration to the effect to the selling broker,

There shall be no exemption/threshold on downside. However, in the event the Market Maker
exhausts its inventory through market making process, the concerned Stock Exchange may
intimate the same to SEBI after due verification.

The Market Maker shali not seil in iots iess than the minimum conrract size aiiowecj for traciing on
the sME Platform 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 pratform of BSE from time to time).

Execution of the order at the quoted price and quantity must be guaranteed by the Market ker,
for the quotes given by them.

The shares of the company will be traded in Trade for Trade segment for the first 10 days frclm
commencement of trading (as per SEBI Circular no: CIR/MRD lDp/ oz/2012 dated January 20,
2012) on sME Platform of BSE and market maker will remain present as per the guidelines
mentioned under VSE and SEBI circulars.

25

2.6

27

2.8
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2'9 The Marret Marer shali start provioing quores rrom rne cjay of the iisting / the cjay when
designated as the Market Maker for the respective scrip and shall be subject to the guidelines laid
down for market making by the SME Exchanqe.

2'10 There will be special circumstances underwhich the Market Maker may be allowed to withdraw
temporarily/fully from the market - for instance due to system problems, any other problems. Allcontrollable reasons require prior approval from the Exchange, while force-mojeure will be
applicable for non-controtlable reasons. The decision of the Exchange for deciding controltable
and non-controllable reasons would be final.

z'li in terms of reguiation 26i16) of sEBi leDR Reguiations z0lg, Market Maker shaii not ouy theEquity Shares from the Promoters or Persons belonging ro promoter group of Indobell
Insulations Limited or any person who has acquired shares from such promoter or person
berongrng to promoter group, durrng the compursory market maKrng perod.

2'12 Intermsof regulation 261(7)of sEBl|CDRRegulations20lg,Thepromoters,holdingof Indobell
Insulations Limited shall not be eligible for offering to the Market Maker during the Compulsory
Market Making Period. However, the promoters' holding of Indobell Insulations limited which
is not locked-in as perthe SEBI (lcDR) Regulations,20lg as amended, can betraded with prior
permission of the SME Platform of BSE, in the manner specified by sEBl from time to time.

2'13 The Lead Managermaybe represented on the Board of the rssuerCompanyin compliancewith
Regulation 261 (B) of SEB| (|CDR) Regutations, 2018.

2]4 The Market Maker shall not be responsible to maintain the price of the Equity shares of the lssuer
Company at any particular level and is purely supposed to facilitate liquidity on the counter of
Indobell Insulations Limited via its 2-way quotes. The price of the Equity shares shall be
determined and be subject to market forces.

2'15 Risk containment measures and monitoring 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 ft/AR)
Margin, Extreme Loss Margin, special Margins and Base Minimum capital etc. BSE can imoose
any other margins as deemed necessary from time_to_time.

2'16 Punitive Action in case of default by Market Maker(s): BSE sME Exchange will monitor the
obligations on a real time basis and punitive action will be initiated tor any exceptions and/or
non-compliances. 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 particutar security as per the specified guidelines.
These penalties / fines will be set by the Exchange from time to time. The Exchange will impose a
penalty on the Market Maker in case they are not present in the market (offering two way quotes)
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for at ieast i5rio of the time. The nature of the penaity wili be monetary as weii as suspensron In
market making activities / trading membership.

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

2'17 on the first day of the listing, there willbe pre-opening session (callauction) and there afterthe
trading will happen as per the equity market hours. The circuits will apply from the first day of the
listing on the discovered price during the pre-open cail auction.

2.18 Pursuant ro SEB| Circular number CIR/MRD/DS A/31/2}1zdated Novem ber 27,2012, limits on the
upper side for market maker(s) during market making process has been made applicable, based
on the issue size and as follows:

Offer Size Euy quote exemption
th hold

(including ndatory initial
inventory of 596 of the

lssue Size)

Re-Entryth hold for buy
quote (including

mandatory initial
inventory of STo ot

the lssue Size)
Up to Rs.ZO Crore lJ'/o Z+Yo

Rs.20 to Rs.50 Crore 20% 19%
Rs.50 to Rs.80 Crore 15% 14%
Above Rs.80 Crore 12% 11%

3.

5. 1

REPRESENTATIONS AND RRANTIES BY THE MARKET MAKER (B|ACK FOX FtNANCtAt
PRTVATE LtM|TED).

In addition to any representations of the Market Maker under the Undenruriting Agreement or the
Registration Documents filed with the sME Platform of BSE, the Market Maker hereby represenrs
and warrants that:

it has taken all necessary actions to authorize the signing and delivery of this Agreement;

the signing and delivery of this agreement and the compliance with this agreement does
not violate any law, rule, regulation or agreement, document or instrument binding on or
applicable to the Market Maker.

it will comply with all of its respective obligations set forth in this Agreement.

a)

b)

L,/

/97
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4.

41

o) it shaii ensure compiiance with the appiicabie laws ancj ruies iaid down by the sEBi ano the
sME Platform of BSE with respect to Market Making in general and Market Making in the
Equity Shares of Indobell Insulations Limited in specific.

e) it shall follow fair trade practices and abide by the code of conducts and ethics standards
specified by SEBI, Stock Exchanges and other related associations from time to time.

3'2 The Market Maker acknowledges that it is under a duty to notify the Lead Manager and the sME
Platform of BSE immediately in case it becomes aware of any breach of a representation or
warranty.

REPRESENTATIONS AND WARRANTIES BY THE IEAD MANAGER (FINSHORE MANAGEMENT
SERV|CES UMTTED).

In addition to any representations of the Lead Manager under the Due Diligence certificate and
Undenruriting Agreement, the Lead Manager hereby represents and warrants that:

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

b) the signing and delivery of this agreement and the compliance with this Agreement does not
violate any law, rule, regulation or agreemen! document or instrument binding on or applicable
to the Lead Manaoer.

it wili compiy with aii of its respective obiigations set iofth in this Hgreement.

it shall ensure compliance with the applicable laws and rules laid down by sEBl and the sME
Platform of BsE with respect to the role of the Leacj Manager in the Market Makrng process In
general and Market Making process in the Equity shares of Indobell Insulations Limited in
specific.

it shall follow fair trade practices and abide by the code of conduct and ethics standards
specified by sEBl, stock Exchanges and related associations frorn time to time.

4'2 FMSL in its capacity as the Lead Manager acknowledges that it is under a duty to notify the SME
Platform of BSE immediately in case it becomes aware of any breach of a representation or a
warranty.

c)

d)

e)
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5.

5l

UMTTED).

ln acjcjition to any representations of the issuer company uncier the Dratt prospectus, prospectus
and Undenrvriting Agreement the lssuer cornpany hereby represents and warrants that:

a) lt has taken all necessary acttons to authonze the srgnrng ancl delrvery of thrs Agreement;

b) The signing and delivery of this Agreement and the compriance with this agreement does not
violate any law, rule, regutation or agreement document or instrument binding on or applicable
to the lssuer Company.

c)

d)

it will comply with ail of its respective obrigations set forth in this Agreement.

it shall ensure compliance with the applicable laws and rules laid down by sEBl and the sME
Platform of BSE with respect to the role of the lssuer company in the Market Making process
in general and Market Making process in the Equity shares of Indobell Insulations Limited in
specific.

e) 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. CONDITIONS TO THE MARKET MAKERS'OBTIGATIONS

6'1 The several obligations of BFFPL in its capacity as the Market Maker under this Aqreement are
subject to the following conditions:

Subsequent to the execution and delivery of this Agreement and prior to the Listing Date,
there shali not have occurred any reguratory change, or any deveropment involving a
prospective regulatory change or any order or directive from sEBl, the sME platform of BSE
or any other governmental, regulatory or judicial authority which, in the judgment of the
Market Maker, is material and adverse and that makes it, in the judgment of the Market
Maker, impracticable to carry out Market Making.

The representations anci warranties oi the issuer company containecj in this Agreement
shall be true and correct on and as of the Listing Date and it shall have complied with all
the conditions and obligations under this Agreement and the Undenruriting Agreement on
its part to be performed or satisfied on or before the Listing Date.

a)

o)
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The Market Maker shall have receiveci evicjence satisfactory ro rhem 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.

Prior to the Listing Date, the lssuer company shall have furnished to the Market Maker such
further information, certificates, documents and materials as the Market Maker shall
reasonably request in writing.

e) Subsequent to the Listing Date and without having served the notice period required to
terminate this agreement, the Market Maker shall not be released from its obligations in
any situation' except for technical failures or Force Majeure Event- In case of technical failure
or torce majeure event occurring due to 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 to correct this failure upon discovery. FMSL shall in this regard,
take note of the same rn rts capacrty as the Lead Manager.

6'2 lf any condition specified in clause 6.1 shall not have been fulfilled as and when required to be
fuifillecj, this Agreement may be terminateci by the Market Maker by written notice of three
months to the Lead Manager any time on or prior to the Listing Date; provided, however, that the
provisions of clause 5,6,7, B, 11, 12,13, 16, 17, and 21 shall survive the termination of this
Agreement.

6'3 In case of termination of this Agreement prior to the completion of the compulsory Market
Making period, it shall be the responsibility of the Lead Manager to arrange for another Market
Maker in replacement during the term of the notice period being served by the Market Maker but
prior to the date of releasing the existing Market Maker from its duties in order ro ensure
compliance with the requirements of regulation 261 of the sEBl (lcDR) Regulations, 2018. ln such
a case' revised agreement like this one shall have to be entered into and this too shall be the
responsibility of the Lead Manager. However, certain terms and conditions may be modified on
mutual consent of the lssuer company and the Lead Manager, subject to such modifications being
legal and allowed under the then appricabre laws, rures and regurations.

7. MARIGT MAKING FEES D OTHER RETATED ARRANGEMENTS

7'1 The lssuer company shall pay the Market Maker, the fees as per schedule A in respect of the
obligations undertaken by the Market Maker to ensure that there is an active Market Making in
the Equity shares of Indobell Insulations limited as required under the sEBl (tcDR) Regulations.
such aggregate fee shall be paid in the manner set forth in schedule A and will be paid to the
Market Maker or such other persons as directed by the Market Maker from. time to time.

c)

d)
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I.Z Jne issuer Company snaii not bear any other expenses or iosses, if any, incurreo oy BFFpL as tne
Market Maker in order to fulfil its obligations, except for the fees mentioned in schedule A of this
Agreement.

Provided fufther that the Market Maker may, if so required, dernand for an interest free gooo
faith deposit from the lssuer Company and if the lssuer company deems fit, it may agree to
provide the same' The Lead Manager shall facilitate 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 Maker from its duties. Also, it is
hereby confirmed by all parties that such lnterest Free Good Faith deposit shall not exceed 10%
of the total lssue Size.

8. INDEMNITY

B'1 The Market Maker shall indemnify and keep indemnified the lssuer Company (each. an"lndemnified P".ty') from and against any and all losses, liabilities, costs, claims, charges, actions,
proceedings, damages, expenses or demands which they (or any of them) incur or which is made
against them (or any of them) as a result of or arising out ol or in relation to the offer/lssue
subscription, trading, liquidity and faiture to make minimum market requirement from trme 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 tiability is found in a judgment by a court to have resutted
solely and directly from the lssuer Company, as the case may be, bad faith or gross negligence or
willful misconduct, illegal or fraudulent acts, in performing the services under this Agreement.
Such tndemnlty wlil extend to rnciucie ail reasonable costs, charges anci expenses that such
Indemnified Party may pay or incur in disputing order fending any such loss, liability, cost, claim,
charge, demand or action or other proceedinos.

The lssuer Company shaii inciemniiy ano keep inciemnifieci, the Leao Manager, Undenruriter and
Market Make(s) for its account and their respective Affiliates and all the respective direcrors,
officers, employees, professionals, duly authorized agents and controlling persons (each, an
"f ndemnified Pafty") trom and agatnst any and all losses, irabrhtres, costs, clarms, charges, acrons,
proceedings, damages, expenses or demands which they (or any of them) incur or which is made
against them (or any of them) as a result of or arising out of, or in relation to, any
mlsrepresentation or alleged misrepresentation of a material fact contained in the Draft
Prospectus and Prospectus or omission or alleged omission there from of a material fact necessary
in order to make the statements therein in light of the circumstances under which they were made
not misleading, or which are determined by a court or arbitral tribunal of competent jurisdiction
to have resulted from any bad faith, dishonesty, illegal or fraudulent acts or the willful default or
gross negligence on the part of the company. such indemnity will extend to include all reasonable
costs' charges and expenses that such Indemnified Party may pay or incur in disputing or
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Proviciecj however that the issuer Company wiii not be iiabie to the ieacj manager, underwriter &
market maker to the extent that any loss, claim, damage or liability is found in a judgment by a
court to have resulted solely and directly from the Undenvriter, as the case may be, bad faith or
gross negligence or wiltful Misconduct, illegal or fraudulent acts, in performing the services under
this Agreement.

9. TERMINATION

9'1 The Market Maker shall be allowed to terminate this agreement by giving a written notice to the
Leacj Manager three months prtor to the date from whrch they wrsh to drscontrnue therr servrces.
Provided however that. if the Lead Manager agrees to the same, the notice period may be reduced
in order to provide mutual comfort. Provided further that, the Market Maker may be replaced with
a successor Market Maker, which is acceptable to BSE, the Lead Manager and the lssuer company
from time to time.

Notwithstanding the indemnity concerning the Lead Manager in Section g above, the Lead
Manager may terminate this agreement with immediate effect in case of a material event
pertaining to the Market Maker, which in view of the Lead Manager, affects the ability of the Market
Maker to carry out his obligations or negatively affects the goodwill of the lssuer co,np.ny.

The Lead Manager agrees to consult with the Market Maker, to the extent practicable, prior to
exercising its right to terminate this Agreement on the occurence of a Material event as specified
above' it being acknowledged by the Market Maker that the exercise of the right to terminate this
Agreement on such an occurrence is at the absolute discretion of the Lead Manager.

It its agreed to between the Parties hereto that in the event of the lssuer company migrating to
the Main Board of BSE, during the compulsory Market Making period, this Agreement shall stand
terminated and the Market Maker shall no longer be obliged to provide the lssuer Company any
market making services.

Theprovisionsof c|ause5,6,7,8,11,12,13, 16, 17,and21 shall survivetheterminationof this
Agreement.

ln case of termination of the agreement prior to the completion of the compulsory Market Making
perlod, lt shail be the responsibiiity of the Lead Manager to arrange for another Market Maker rn
replacement during the term of the notice period being served by the current Market Maker (i.e.,
BFFPT) but prior to the date of releasing the existing Market Maker from its duties in order to
ensure compiiance with tne requirements of reguiation z6-i of tne SEBi (tcDR) Reguiations, z0.lg
as amended- In such a case, revised agreement like this one shall have to be entered into and this
too shall be the responsibility of the Lead Manager. However, certain terms and conditions may be

9.2
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mooifieci on muruai consent of the lssuer Company and the Lead Manager, subject to such
modifications being legal and allowed under the then applicable laws, rules and regulations.

10. NOTTCES

Any notice or other communication given pursuant to this Agreement must be in writing and (a)
delivered personally, (b) sent by tele facsimile or other similar facsimile transmission, (c) or sent by
registered mail, postage prepaid, address of the Party(s) specified in the recitals to this Agreement, or
to such fax number as may be designated in writing by such party. All notices and other communications
required or permitted under this Agreement that are addressed as provided in this section witt (i) ifdelivered personaliy or by overnight courier, be deemed given upon delivery; (li) if detivered by teie
facsimile or similar facsirnile transmission, be deemed given when electronically confirmed; and (iii) if
sent by registered mail, be deemed given when received.

iI. MAXIMUM L|ABILITY
To the fullest extent permitted by law, and not withstanding any other provision of this Agreement, thetotal liability, in the aggregate, of FMSL & BFFpt in capacity of Lead Manager & Market Maker, towards
the Company ancl anyone ciaiming by or through the Company, for any ancr ail ciaims, iosses, costs or
damages, in any way related to the transaction shall not exceed the total compensation received byFMSI & BFFPT till such date under this Agreement.

IZ. EHANGE IN LEGAL ENVIRONMENT
The terms of this agreement for services by BFFPT for the lssue and market making are based upon the
prevailing legal environment in India by way of prescribed rules and regulations by regulatory bodies
such as the Ministry of Finance, Department of company Affairs, Registrar of Companies, SEBI, stock
Exchange/s and other governing authorities. Any change or alteration by the respective bodies in the
prevailing laws and regulations in future times, that may render the accomplishment of the lssue or
market making unsuccessful for the reasons beyond BFFPL and the lssuer company,s control shall not
be counted as BFFPL's failure. In case of such an event, BFFPL shall not be liable or legally bound to
any proceedings or actions for refund of fees received by it till such date.

13. TIME IS THE ESSENCE OF AGREEMENT
All obligations of the lssuer company, the Market Maker and the Underwriter, are subject to the
condition that time wherever stipulated, shall be of the essence of the Agreement. Consequently, any
failure on the part of the lssuer company, the Underwriter or the Market Maker to adhere to the time
limits shall unless otherwise agreed between the lssuer company, the Underwriter and the Market
Maker, discharge the Underwriter, the Market Maker or lssuer Company of his / their obligations under
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 Period or as and when agreed between parties after
serving the notice of termination.
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14. SEVERAL OBLIGATIONS

The lssuer company, the Market Maker and the Lead Manager acknowledges and agrees that they are
all liable on a several basis to each other in respect of the representations, warranties, indemnities,
undertakings and other obligations given, entered into or made by each of them in this Agreement.

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 obligations 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 under this
Agreement or purport to do so without the consent of the Market Maker and lssuer company.

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

17. ARBITRATION

lf any dispute, difference or claim arises between the parties (the ,.Disputing parties.,) hereto inconnection with the validity. interpretation, implementation or alleged breach of the terms of thisAgreement or anything done or omitteo to be cione pursuant to this Agreement, the Disputing parties
shall attempt in the first instance to resolve the same through negotiation. lf the dispute is not resolved
through negotiation within fifteen business days after a written request by any Disputing party to
commence discussions (or such ionger perioci as the Disputing parties may agree in writing) then thedispute shall be referred for final resolution to a sole arbitrator. The arbitrator shall be appointed by
agreement between the Disputing Parties within 10 business days after a written notice served by any
of them proposlng a named arbttrator. or, rf there rs no such agreement. the disputes will be referrecj to
three arbitrators (one to be appointed by the Market Maker and the Lead Manager, one to be appointed
by the lssuer company and the third to be appointed by the two arbitrators so appoanted). All
proceedings in any such arbi on shall be conducted under the Arbitration and conciliation Ac! 1996,
as amended, and shall be conducted in English. The arbitration shall take place in Kolkata, India.

Any reference of any dispute, difference or claim to arbitration under this Agreement shall not affectthe performance by the Parties of their respective obligations under this Agreement other than the
obligations relating to the dispute, difference or craim referred to arbitration.

18. AMENDMENT

No amendment, supplement modification or clarification to this Agreement shall be valid or binding
unless set forth in writing and duly executed by ail the parties to this Agreement.
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I9. SEVERABILITY

lf any provision of this Agreement is determined to be invalid or unenforceable in whole or in part, suchinvalidity or unenforceability shalf attach only to such provision or the applicable part of such provision
and the remaining part of such provision and all other provisions of this Agreement shall continue toremain in full force and effect.

20. COUNTERPARTS

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

21. CUMUTATIVE REMEDIES

The rights and remedies of each of the Parties and each tndemnified person underthis Agreement arecumulative and are in addition to any other rights and remedies provided by general law or othenryise.

22. ILTEGATITY

lf any provision in this Agreement shall be held to be illegal, invalid or unenforceable, in whole or in

Agreement shall not be affected-

23. ASSIGNMENT

No Party shall assign any of its rights under this Agreement without the consent of the party againstwhom the right operates- No provision of this Agreement may be varied without the consent of theLead Manager.

/"d"/
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The unciersigned hereby certifies and consents to act as Leaci Manager and Market Maker to theaforesaid offering and to their name being inserted as Lead Manager and Market Maker in Draft
Prospectus and Prospectus which the lssuer company intends to issue in respect of the proposed
offering and hereby authorize the lssuer company to deliver this Agreement to SEBI, Roc and the sMEPlatform of BSE.

in witness whereof, the Pafties have entered into thrs Agreement on the ciate mentronecj above.

In presence of
Name: KATAL THA
Address: Laoe. no"lBI Boi.ncl,rt*
Ln.po, Si\vo-.- Sp.v\.nn, Kotko.fa - o5

For and sn f of In pr nce of
Name: PA t_t_+v I

Address: S Al
AoAD Lt<r R

Finshore Management Seruices Limited
(As Lead Manager)

For and on behalf of
Black Fox Financial private Limited
(As Market Maker)

(Managing Director)

Signature

In presence of

SAt s vo*L
Au AoBrnrDo
tls,oA*rt -.),ttoL

Name:

Address:
4AgtrssH

For and on behalf of
Indobell Insuh s Limited

\'j.jA'l F .,i.,i;.;!
ANAGING DiiiHCTOR)

(Managing Director)

/Ramakrishna lyengar
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SCHEDULE A
MARKET MAKING FEES PAYABTE BY THE ISSUER COMPANY TO THE MARKET MAKER

. The lssuer Company shall pay to the Market Maker (BFFPL),
(Rupee Three lakhs Only] per annum, payable yearly (per

a Market Making Fees of
financial year) in advance during the
Clause 7 of this Agreement (Market

Compulsory Market Making period as per the provisions of
Making Fees and Other Related Arrangements).

' All applicable taxes wiil be additionar and woufd be bome by the rssuer company.o The total cost to the lssuer company for Market Making shall not exceed the amount as stated aboveplus applicable taxes per quarter,

' The Above-mentioned fees or terms woutd be changed and modified, subject to mutual writtenconsent of at the parties any day from the date of signing this agreement.

(As lssuer Compa

Ir':dbHgii'ir''rs

\1i._,, . . r.,i..r,it,i

(MANAGit.jG DjhicTOR)

For and on be J st
Indobdl Insulations limited

In ee of
Name: KNet JH h
Address: tnrri- no. I f, B-ivr-hL*\."\a
\hr"pt, SiL---. Sp*ti Kotk^lq- I

(l+

In presence of
Name: PALlgrl

Signature

In presence of,

Name: AASHIS H
Address:

fSc,.r,+L

AuR.o6rryoo
Flo t rAA H-TttrOA

I
m

*t

(Director)

For and on bahatf of
Black Fox Financial private

(Managing Director)
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