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MARKET MAKING AGREEMENT FORINITIAL PUBLIC OFFER BY CLNEN ERGY LIMITED

THIE MARKET MakiNG AGREEMENT BADE ON OCTORER 24, 2024

BETWEEN

CLN ENERGY LIMITED, 2 company within the measing of the Companies Act 2013, having irs Registered
office at Plot-18, Sector-140 Phase-2, Nepz Post Off Fuutam Buddha Nagar, Dadri, Uttar Pradesh, India,
201305 (herehiafier referred to as “The Company” o CLN™ which expression shall, unless repugnant to the

context or weaning thereof, be deemed to include its successors and permitted assigns), of the FERST PART.

{

=

AND

(2) ARYVAMAN ANCIAL SERYICES LIMETED 2 company incorporated under the Companies Act, 1956
and having its corporate office at 60, Khatau Building, Ground Floor, Alkesh Dinesh Modi Marg, Fort, Mumbai
— 400001 (hereinafter referred 1w as "AFSLY or “Hook Running Lead Manger™ and “Underyriter™, which
expression shall, unless it be repugnt 1o the contextor muaning theseot, be deemed 1o mean and include ils
successors and permilted assigns) of the SECOND PART:

AND

empany incorporated under the Companies Act, 1956 and
IERRRER . Alkesh Dinesh Modi Marg, Opp. PJ, Tower (BSE
eferred 1o s “ACMEL™ wr *Market Maker™ and “Underwriter”,
unless it b repugnant io the context or meaning thereof, be deemed to mean and
5 and permitted wssigas) of the THIRD PART; and

tered office at 60, Khataw Bu

Y

wmbai - 500 101 ghereinalie

which expression shalt

include its siceess

(CLN, AFSL and ACML are hereinafter collectively referred to as the “Parties” and individually as a “Party”),

WHEREAS:
(A) The Company proposes to Issue upto 28,92.000 equity shares having fave valug of ¥ - cach (the “Equity
Shares™y in accarduance wilh 1h pler 1X SERL {ICDR) Regulatons 2018, (as defined herein) and

applicable Indiun securfiies Jaws atan lssue Price (*Issue Price’) of g
Lalkhs (“Issue” or “Public Issue™).

per share aggregating to ¥ [e]

(8) The fssue comprises of p Net ssue to Public of upto 27.36,000 Equity Shares of ® 10/- each (“the Net
[ssue™) and a veservation of upto 1,536,000 Bquity Shares for subscription by the designated Market Maker
(=the Market Muker Reservation Portion™, The net ssue to public shall comprise of issue to Qualified
instilutional Buyers, Non-tnstitational Applicants and Retail Applicants.

©) The Issue of equity shares shall be conducted through Book building Process, pursuant to which the Shares
are to be offered at the Issue Price of T [o] per share.

[¢9)] The Company has obiained approvad for the Issue pursuant to the Board resolution dated June 20, 2024.
The Company passed a special resolution under section 621 xe) at the EGM held with a shorter notice an

June 22, 2024 whichk vollectively uuwhorised the Company” or any other abthorized
resentatives. Tor the purpose ol the Issue, Lo issue and wR Prospectus, the Prospectus, (his

ment, the Memorandum of Unde v amendmants supplements thereto, and any and all
ather wril 1 may be Segally aned ired in pursuance of the Issuing and o do alf acts,

deeds or things as may be required.

(E) The Company shall be applying for approval letter of BSE Limited for listing of its equity shares on the
SME platform of BSE Limited.

F) The Company. the Book Rumiing Lead Manazer and the Underwriters have entered into an Underwriting
dated October 24, 2024, pursaant 1o which ACML (Marker Maker and Underwriter) has agreed
seription 1o the Marker Maker Portion of upto 1,56.000 equity shares and AFSL (Book
Lead Manager and Uinderwriters has agreed (0 ensure that in case of under subseription, the sitire
unsubseribed portion of the Net {ssue of upto 000 equity shares shall be arranged for subscription
from its resuurces as per the specified timeline in that agreement and in line with the requirements of the
SEB1 (ICDR) Regulations, 2018 and other applicable laws, regulations and guidelines. .

For CLN Energy Limited cial Services
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@)

(H)

o

One of the requirements of issuing shares 1o the Public in accordance with the Chapier LX of the SEBIL
(ICDR) Repulations 2018, as sp d in Regulation 261(1) of the said Regulations is thot AFSL being the
Book Running Lead M -t the Tsste has fu ensure compulsory Markel Muking through the Stock
Brokers of the SME Bxchange ¢ this cuse beims the SME Platforni of B for the compulsory market
making period {as defined herein).

ACML is a Registered Stock Broker ¢ Trading Member of BSE having Clearing o, 6514 and SEBI
istration No. INZU0GU4T39.ACML has also been registered as a Market Maker with BSE having
ation No, SMEMMIGS 1421122012,

Bouk Running |eod Manager has approachy
< and ACMIL, has accepted such pro
Company. The Compuany has understood the preliminary a
appointment and these parlies have now therefore eed te
business.

ACML for being appointed as Market Maker For this
 there is no conflict of ingerest between ACML and
ungements in e and agreed to such

entor into this sgrecment for the relevant

NOW THEREFORE IT IS HEREBY AGREED 8Y AND AMONG THE PARTIES HERETO AS
FOLLOWS:

o

DEFINITIONS AND INTERPRETATIONS

In addivion fo the defined terms contained elsewhere in this Agreement, the following expressions, as used in
this Agresment, shall have the respective meanings set forth below:

“Affifiate” with respect to a specified person, shall mean any other person that directly, or indirectly through
one or more intermediaries, controls or is controlled by, or is under common control with, the specified person.

% Allotment” shall mean the Issue and allotment of Equity Shares pursuant to the Issue.
“Agreement” shall mean this agreement or any other agresment as specifically mentioned.

“Applicant” shall mean any prospective purchaser who has made an Application in accordance with the Draft
Prospectns and/or the Prospectus. ' ‘

«4pplication” shall mean an indicution to make @ Issue during the Application Period by a prospective
investar to subscribe to the [ssue Shares at the Issue Price, including all revisions and moditications thereto.

“NSE” shajl mean Bombay Stock Exchange of India Limited, a recognized Stock Exchange having nationwide
terminal.

“BSE SME” shall mean separate platform for listing companies which have offered shares or match the
relevant criteria of Chapter X of SEBI (ICDR) Regulations, 2018, as amended from time to time, opened by
BSE Limited.

“Companies Act” shali mean the Indian Companies Act, 1956 and Companies Act, 2013, as amended from
time to time.

«Compulsory Market Making Period” shall mean the Market Making period as p
261(1) of the SEBI (ICDR) Regulations. However, it hus bean provided thul i terms of Regulation 277 of the
SEBI (JCDR) Regulations, that o company may migiate to the Main Bourd (in this case being the Main Board
of ce for the purpuse of this agreement, when a compny migrates to the main board,
there is no requirement of “Market Making” and hence the compulsory Market Making period would be cut
short 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, 2011, or as amended. -

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

“Draft Prospectus” shall mean the Draft Prospectus of the Company as filed with BSE in accordence with
Section 26 and 32 of the Companies Act for getting approval;

“Indemnified Party” shall have the meaning given to such term in this Agreement.

For CLN Energy Limited

For Aryaman Financial Services
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“Indemnifying Party” shall have the meaning given to such term in this Agreement,

“Igeus” shall mean lssue of upto 28,92,000 equity shares having face valug of ¥ 10/~ each (the “Eqaity
Shares”) in accordance with the Chapter 1X SEBI (1CDR) Regulations 2018, (as defined herein) and applicable
ndian securities laws at an Issue Price (‘Issue Price’) of ¥ [»] per share aggregating to T [*] lakhs.

“Isaue Price” means . [¢] per share of face value of X 10/- each

1 jsting Date” shall mean the date with effect from which the shares offered through this Issue being made by
CLN Energy Limited are permitted for trading by the SME Platform of BSE Limited.

“BRLM shall have the meaning given to such term in the preamble to this Agreement and “LM” shall mean
the Book Running lead manager to the Issue, or ARYAMAN FINANCIAL SERVICES LIMITED.

“MEarket Meker” shall mean any person who is registered as a Market Maker with the BSE Limited.

“Miarket Maker Reservation Portion” shall mean the Teserved portion for the Designated Market Makers of
upte 1,56,000 equity shares of T 10/~ each at % [#] lakhs aggregating to ¥ [o] lakhs out of the total Tssue of upto
28,92,000 equity shares of € 10/- each at ¥ [o] each aggregating to T [] lakhs, being offered through the
“issue”.

“ipterial 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
Company and its subsidiarics, taken as a whole.

“Memorandum of Understandiog” shall mean the memorandum of understanding dated July 23, 2024 entered
between the Company and Book Running Lead Manager.

“Net 5sue” shall mean the Tssue of equity shares, Shares to be offered in this Issue comprise a net Issue to the
public of upto 27,36,000 equity shares of T 10/- each aggregating ¥ [¢] lakhs.

“Mon-institational Applicants” shall mean all Applicants that are not QIBs or Retail Applicants and who have
applied for Equity Shares for an amount more than ¥ 200,000,

“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 as filed with BSE / SEBI/ ROC and others in
accordance with Section 26 and Section 32 of the Companies Act after getting approval letter but before
opening the Issue.

“Qualified Institutional Buyers” or “QIBs” shall have the meaning given to such term under the SEBI
(ICDR) Regulations 2018, and includes public financial institutions as specified in Section 2(72) of the
Companies Act, 2013, scheduled commercial banks, mutual funds registered with SEBI, state industrial
development corporations, insurance companies registered with the Insurance Regulatory and Development
Authority, provident funds with minimam corpus of ¥ 250 million and pension funds with minimum corpus of
2 250 million;

“Retail Applicants” shall mean individual Applicants (including HUFs and NRIs) who have applied for Equity
Shares for an amount not more than € 200,000, in any of the application options in the Issue;

“SEBY shall mean the Securities and Exchange Board of India.

“SEBI (ICDR) Regulations 20187 shall mean the SEBI (Issue of Capital and Disclosure Requirements)
Regulations 2018, as amended and as applicable to the lssue.

“Stoek Exchange” shall mean BSE Limited or SME Platform of BSE Limited.
“Underwriters” shall mean AFSL and ACML, individually, jointly and severally.
In this Agreement, unless the context otherwise requires:

2) words denoting the singular shall include the plural and vice versa;

For CLM Energy Limited For Aryaman Financial Services " For Aryaman Ca Markets
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b) words dencting a person shall include an individual, corporation, company, partnership, trust or other
entity;
¢} headings and bold typeface are only for convenicnce and shall be ignored for the purposes of interpretation;

A7 references to the word "include” or "including” shall be construed withoul limitation; .

2y references 1o this Agreemunt or {o any oler agreestent, deed or other instrument shall be construed as a

¢ to such agressvent. deed, or other isument as the same may from time to time be amended,

varied, supplemented or noted;

f) reference to any party to this Agreement or any other agreement or doed or other instrument shall, in the
case of an individual, include his or her legnl hoirs, executors or administrators and, in any other case,
fnclude its successors or permitied

g) o reference to an arti

5, segtion, p iie is. unless indicated to the contrary, a reference to an

article. seetiot, paeageanh o schedute of tis el
h) o« document includes an amendinent or supplement to, or replacement or novation of, that
iment and
i) tatized terms used in this Agreement and not specifically defined herein shall have the meanings given

1o such tetms inthe Drafl Prospectus and the Prospectus.
1.3 The Parties acknowledge and agree that the Schedules attached hereto form an integral part of this Agreement.

2. MARKET MAKING

On the basis of the
conditions, the Market 3
and on the terms and conditions

; and warrantics contained in this Agreement and subject to its terms and
¥ agres (0 ensury ¢ in the shares of the company in the manner
nained elsewhere in ol this Agreement and us mentioned below:

2.1 The Market Maker shall be required to provide a 2-way quote for 75% of the time iy a day. The same shall be
monitored by the Stock Exchange. Further, the Market Maker shall infurm the exchange in advance for each
and every black out period when the quotes are not being fssued by the Market Maker.

22 The minimum depth of the quote shall be ¥ 1,00,000/-, However, the investors with holdings of value less
than ¥ 1.00.000 shall be allowed 1 issue their holding to the Market Maker in that serip provided that he selis
his entire holding in that scrip in e 16t along with a declaralton to the effest to the selling broler,

23 The Tnventory Management and Buying/Selling Quowtions and its mechanism shall be as per the relevant
circulars issued by SEBT and SME plarform of BSE Limited from time to time.

2.4 EBxecution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the
quotes given by him,

w
S

There would not be more than five Market Makers for a script at any point of time and the Market Malkers
may compete with other Market Makers for better quotes to the investors.

2.6 The shares of the company will be traded in continuous trading session from the time and diy the company
gets listed on SME platform of BSE and Market Maker will remain present as per the guidelines mentioned
under BSE and SEBI circulars.

2.7 There will be special cireurns under which the Markel Maker muy be allowed to withdraw
temporarily/fuily from the ma ~ for instance due to svstem problems or any other problems. All
controlinble reasons requir - approval from e Exchange w forcesmajuure will by applicable for
ssehange for deciding controllable and non-coutrollable

non-controtfable reasons. The Jevision of the &
reasons would be final.

2.8 The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote)
shall be within 10% or as intimated by Exchange from time to time.

2.9 The Market Maker shall have the right to terminate said arrangement by giving a three monthg notice or on
mutually acceptzble terms to the Book Running Lead Manager, whe shall then bz responsible to appoint a
replacement Market Maker. .

In case of termination of the above mentioned Market Making Agreement prior to the completion of the
compulsary Market Making period, it shall be the responsibility of the Book Running Lead Manager to
arcanze for another Markel Maker i replacement during the term of the notice period being served by the
Market Maker but prior to the date of releasing thi existing Market Maker from ils duties i order to ensure
compliance with the requirements of regulation 261¢1) of the SEBI {ICDR}) Regulations, 2018, Further the

For CLN Energy Limited i Marlkets
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- and the Book Running Lead Mansger reserve the vight to appoint other Market Makers either as a
% of the current Marker Maker or as an additional Market Maker subject (o the total number of
Aavkel Makers doss not exceed five or us specified by the relevant laws and regulations

The Market Making Agreement is available for inspection at our Registered Office from 11.00 am. to 5.00
p.m. on working days.

wiorm of BSE will bave all
Uue-AL-Rigk | VAR) Margin,
SF can impose any other margins

2,10 Risk contaitunent meusures and monitoring for Market daken SME ple
ins which are applicable on the BST Maii: Board viz., M
Extreme Loss Mar peu: ins und Base Minimium C
as deemed necessary from time-to-time.

kers SME platform of BSE will monitor the obligations
ed for any exceptions and/or non-compliances. Penalties
{01 Maker, in case he is nol able to provide the desired
per the specifivd guidelines. These penalties / fines will be set by the
from Hme b 6 schange will impose a penalty on the Muorket Maker in case he is not
n the market {(offering two way quotes) for at least 75% of the time. The nature of the peapalty will be
monetary o3 well as suspension in marker making activities / trading membership.

Punitive Action in case of defanit by Market M
on a real time basis and punitive action will be initi
/ fines may be imposed by th change on e
v o articn

2.1

joy

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

2.12 Price Band and Spreads: SEB! Circular bearing reference no: CIR/MRD/DP/ (22012 dated January 20,
2012, has laid down that for {ssue size up to T 250 Crores, the applicable price bands for the first day shall be:

o In case equitibrium price is discovered in the Call Auction, the prics band in the normal tradiné session
shall be 5% of the equilibrium price.

+ In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session
shall be 5% of the Issue price

I
&

Pursuant to SEBI Cireular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper
side for Markets Makers during market making process has been made applicable, based on the issue size and
as follows:

Buy guote exenption threshold Resentry thyesholl foe buyquols
fssue Sive (ineluding magdatory initial (ineluding mandalory jnitlal
: inveniory of 3% of {he fssue Sive) inventory of $% of thelssue § )|
Up to X 20 Crore — 24%
2 20 Crore to X350 Crore e 19%
i¥ 50 Crore to ¥ §0 Crore 14%,
|Above % 80 Crore { A 1% ]

All the above mentioned conditions and systems regarding the Market Making Arrangement are subject to
change based on changes or additional regulations and guidelines from SEBY and Stock Exchange from time
to time.

3. REPRESENTATIONS AND WARRANTIES BY THE MARKET MAKER

3.1 Inaddition to any representations of the Market Maker under the Underwriting Agreement or the Registration
Docunients filed with SME platform of BSE, the Market Maker hereby represents and warrants that:

)

) 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 violate any
law, rule, reputation or agreement, document or instrument binding on or applicable to the Market Maker:

¢} it will comply with aft of its respective obligations set forth in this Agreement.

d) it shall ensure compliance with the applicable laws and rules laid down by the SEBI and SME platform of
BSE w.r.t Market Making in general and Market Making in the shares of CLN Energy Limited in specific.

al Services | For Arvaman Capital Markets
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2)

32 The Market Maker acknowle

it shall follow fair trade practices and ahide by the code of conducts and ethics standards specified by SEBL,
Stock Exchanges and other related associations from lime o e,

s that it is under a duty w natify the Book Running Lead Manager and SME
platform of BSE minediaicly in case it becomes awire of any breach of a representation or a warranly

4 REPRESENATIONS AND WARRANTIES BY THE BOOK RUNNING LEAD MANAGER

4.1

a)

b)

e)

4.2

In zddition to any representations of the Book Running l.ead Manager under the Due Diligence Certificate
and Underwriting Agreement the Book Running Lead Manager herehy sepresents and warrants that:

it has taken alt necessary actions to authorize the signing and delivery of this agreement;

d delivery of this agreement and the complisnce with this agreement does not violate any
i or agreement, document of instrument binding on or applicable to the Book Running

Lead Manager,

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

crsure complisnee with the applicable laws and rules I
1 er in the M
fed in specifiv.

\id down by SEBI and the SMB platform of
t Making process in general and Market

Muking process in the shares

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.

The Book Running Lead Manager acknowledges that it is under a duty to notify the Market Maker and SME
platform of BSE immediately in case it becomes aware of any breach of a representation or a warranty.

5. REPRESENATIONS AND WARRANTIES BY THE COMPANY

5.1

a)

<}
d

e

In addition to any representations of the Company under the Draft Red Herriug Prospectus, Red Herring
Prospectus, Prospectus and Underwriting Agreement the Tssuer Company hersby represents 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, regulition or agreement, dosument or fnstrument binding on or applicable to the Company.

it will comply with all of its respective obligations set forth in this Agreement.
it shall ensure compliznce with the applicable Iaws and rules laid down by SEBI and SME platform of BSE
w.rt role of the Company in the Market Muking process in generi! and Market Making process in the in

the shares of CLN Energy Limited in specific.

it shall follow fair trade practices and ahide by the code of conducts and ethics standards specified by SEBI,
Stock Fxchanges and related associations from time to time.

6. CONDITIONS TO THE MARKET MAKERS OBLIGATIONS

6.1 ‘The several obligations of the Market Maker under this Agreement are subject to the following conditions:

) ation and delivery of this Agreement snd prior to the Listing Date there shall not
have occurred a atory change, or any Jevelopraent involving a prospective cégulatory change or
any otder or diteetive Tom SEBI, SME plufeon of BSE or any other governmental, regulatory or
Judicial authority that, io the judgment o the Marker Maker, is materiol and adverse and that makes it, in
Ihe judarment of the Masket Maker. impractivable to carry out market making.

b) The representations and warranties of the Book Running Lead Manager and Company contained in this
Agreement shall be true and correct on and as of the Listing Date and both these parties shall have
complied with all the conditions and obligations under this Agreement and the Underwriting Agreement
on its part to be performed or satisfied on or before the Listing Date.

For CLN Energy Limited ] For Aryaman Financial Services | For Aryaman Capital Markets [l
_—
Mr. SunilGa) Mir. Shrey
(Whole Time Dii {Lxecutive Director) {Eaeentive Director) ]




¢) The Market Maker shall have received evidence satisfactory to them that the Equity Shares offered
sue have been granted listing approval by SME platform of BSE and that such approvats
are in fuli Fores und effect as of the Listing Date.

dy Prior to the Listing Date, the Book Running Lead Manager and the Issuer Company shall have furpished
10 the Market Maker such further information, certificates, docurnents and materials as the Market Maker
shall reasonably request in writir

e) Sul

ssequent to the Listing Date and without having served the notice period required to terminate this

: ¢ shall not be released from its ubligations in any situation, except for
res ar Force Muajeure Cvent, In cass of lechnical failure or force majeure event oceurring
due o the Mark the Markel Maker shall {nform the Book Bunaing Lead
ompany A o BSE imediately aud tabe necessary actions (o cormect this
failure upon discovery.

62 It any vandition specified in Seetion 6,1 shall nat have been fuifilled when and as required to be fullitled, this
Agreement may be terminuted by the Market Maker by written notice o the Book funning Lead Manager
:mi\,f lime an or’prior 1o the Listing Date; providul, however, that this Section 6.2, Sections 3, 4, 5, 03,7, 9,10
TEoEDL 03, 14015, 16, 17,18, 19 and 20 shall survive the termination of this Agresment.

6.3 In case of termination of the agreement prior to the completion of thi compulsory Market Making period, it
shall be the responsibiling oi the Book Running fead Manager oo ary for another Market Maker in

the term of the notice period be et Maker but prior to the date of
: complianee with lhe requirements of
: revizsed agreerent ke this one shall

have (o be enterd into and this o shall be the responsibility of the Book Running Leasd Manager. However,
and conditions mav be modified on mutil consent of the Compuany and the Book Running
subject 1o sush moditications being lepal and atlowed under the then applicable laws, rules

derved

order to

cerlain terms
FLacud Mana
and regulations,

7. MARKET MAKING FEES AND OTHER RELATED ARRANGEMENTS

7.1 The Company shall pay the Market Maker the fees and commissions as per Schedule A in respect of the
obligatiens undertaken by the Marker Makers in this Agreement.

12

Company shall not bear any other expenses or losses, if any, incurred by the Book Running Lead
Manager or the Market Maker in order to fulfil their respective Obligations, except for the fees/commissions
etc. meationed in Schedule A of this Agreement.

7.3 The Book Running Lead Manager shall not bear any other expenses or losses, if any, incurred by the Market
Maker in order to fulfil its Market Making Obligations.

8. INDEMMNITY

The Book Running Lead Manager & Market Maker (AFSL & ACML) shall indemnify and keep indemnified the
Company for its own account and their respective Affiliates and all the respeutive diveclors, olficers, employces,
duly authorised ts and Controlling Persons {each, an “Indemnified Party”) from and against any and all losses,
liabilities . charges, wetions, proceedings. Jamuges, expenses or demands which they (or any of them)
ineur or which is minde wuainst them tor any of them as a s out of, or in relation w the PO
it ption, trading. liquidity and Iailure to make minimum market requirement from time Lo time 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 Book Running Lead Manager &
Market Maker. Such indemnity will extend to include all reasonable costs, charges and expenses that such
Indemnified Party may pay or incur in disputing or defending any such loss, liability, cost, claim, charge, demand or
action or other proceedings.

The Company shall fndemnify and keep indemnificd. cach of the Book Running Lead Manager, Underwriters and
Market Makers for its own account and their respective Affiliates and all the respective directors, officers
.employees, professionals, duly authorised agents and Controlling Persons (each, 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) incur or 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 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

For CLN Energy Limited For Aryama ancial Services For Aryaman Capi
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statemonts 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 uross neglivence on the part of the Company. Such indemnity will
include aft I’uISUuuhk co L.hlii and ¢ ses that such Indemnified Party may pay or incur in
aree, demand or action or other proceedings. Provided
ny mll not h« h 1bie 10 1h! Book Rumning Lead Manuger, Underyriters & Market
M:‘ erto thu exient that any loss, clain. danugs or lability is found In a nent by @ court fo have resufted solely
and directly from any of the Underwriters. severatly, as the case may be. bad fuith or eross negligenve or willful
Misconduct. ilfegal or frawdulent nuls, in perfarming the sorvices under this Agreement.

\'Lcnd for

9. TERMIMNATION

2.1 The Market M shall be allowed to terminate this ugreement by giving a written notice to the Book. Running
Lead Manager three months prior to the date from which he wishes to discontinue his services. Provided
however that, if the Book Running Lead Manager agrecs 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 Book Running Lead Manager and the Company from time to time.

9.2 Notwithstanding section 8, the Book Running 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 Buok Rumning Lead
Manager, affects the ability of the Market Maker to carry out his obligations or negatively affects the-goodwill
of the Company.

o
o

The Book Running Lead Manager agrees to consult with the Market Maker, to the extent practicable, prior to
exercising its right to terminate this Agreement on the occurrence 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 Book Running Lead Manager.

9.

kN

The provisions of Sections 3,4, 5,7, 9, 10 {1, 12, 13, 14,15, 16, 17, 18, 19 and 20 shall survive the termination
of this Agreement,

9.5 ‘In case of termination of the agreement prior to the completion of the compulsory Market Making period, it
shall be the resonsibility of the Book Running Lead Muanager to arsange for another Mzn‘ku Maker in
repincement du 1w term 0f (he notice period being served by the cu darket Maker (e, ACML) but
prior to the date ofxcleasmg the existing Market Maker from its duties In order to ensure wmp!mme with the
requirements of regulation 261 of the SEBI (ICDR) Regulations, 2018. In such a case, revised agresment like
this one shull have to be entered into and this two shall be the responsibility of the Book Running Lead
Marmager. However, certain terns and conditions niuy be modified on mutual consent of the Company and the
Book Rupuing Lead Manager, subjeet to such modifications being legal and allowed under the then applicable
taws, rules and regulations,

10. NOTICES

Any notice or otu coxmnum( ition glven pursuant to this Agreement must be in writing and (a) delivered
puersonally. mx!e transmission, (¢} or sent by reﬂlstered mail, postage
prepaid, addr cement, ot fo such fas number as may be designated
in wriling by sud s required or pery ement that are

personally or by overnight courier. be deemed given
u,’cd by tele fucsimile or similar fucsimile wansmission, be desmed given when
red; and (i) if sent by registered malil, be deemed given when received.

addressed as Section © \"lll {1 il delivered

upon delivery:
elactronically oy

11, TIME IS THE ESSENCE OF AGREEMENT

All ebligations of the Company, the Market Maker and the Underwriters, are subject to the condition that time
wherever stipalited, shall be ol the essence ol the Agreement, Consequently any failure on the part of the Company
ar the Undery 10 adbere to the time limits <hall unless otherwise agreed between the Company and the
Underwriter, discharge the Underwriter or Company of his / their obligations under the Underwriting Agreement,
This agreement shall be in force from the date of execution.

12. SEVERAL GBLIGATIONS

The Company, the Market Maker and the Book Running Lead Manager acknowledyes 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,

For CLN Energy Limited For Aryaman Financial Services
Limited

For Aryaman Capital Markets
Limited

(Whole Time S)nf‘rios)' X ¢ Dirg it tive Director)




13, MISCELLANEDUS

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 Book Running Lead Manager and Compary. The Book Running 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 Company.

14, GOVERNING LAW AND JURISDICTION

This Agreemcnt shall be governed by and construed in accordance with the laws of the Republic of India.

15, ARBITRATION

If any dispute, difference or claim arises between the Parties (the "Disputing Parties') hereto in connestion with
the validity, interpretation, implementation or alleged breach of the terms of this Agreement or anything done or
omitted to be done pursuant to this Agreement, the Disputing Parties shall attempt in the first instance to resolve the
same through negotiation. If the dispute is not resolved through negotiation within fifteen business days after a
written request by any Disputing Party to commence discussions (or such longer period as the Disputing Parties may
agree in writing) then the dispute 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 proposing a named arbitrator, ot, if there is no such agreement, the disputes will be referred to four
arbitrators (one to be appointed by the Market Maker, one to be appointed by the Book Running Lead Manugar. one
to be appointed by the Company and the fourth to be appointed the. three arbitrators so appointed) 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 Mumbai, India.

Any reference of any dispute, difference or claim to arbitration 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, difference or claim referred to arbitration.

16, AMENDMENT

No amendment, suppiement, modification or clarification to this Agreement shail be valid or binding unless set forth
in writing and duly executed by all the Parties to this Agreement.

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

or unenforceability shall 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 to remain in fuli force and effect.

18, COUNTERFPARTS

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

19, CUMULATIVE REMEDIES

The rights and remedies of each of the parties and each indemnified person under Sections 8 and 9 pursuant to this
Agreement are cumulative and are in addition to any other rights and remedies provided by general law or
otherwise.

20, ILLEGALITY

If any provision in this Agreement shall be held to be illegal, invalid or unenforceable, in whole or in part, uader any
enactment or rule of law, such provision or part shall to that extent be deemed not to form part of this Agreement but
the legality, validity and enforceability of the remainder of this Agreement shall not be affected,

21, ASBIGNMENT
No party may assign any of its rights under this Agresment without the consent of the party against whom the right

operates. No provision of this Agreement may be varied witheut the consent of the Book Running Lead Manager or
the Company.

For CLN HEnergy Limited For Aryaman ¥ 1 Markets

cial Services For Aryams
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r. Sunil Qu‘d :Lﬂ O Mr. Shripal-Shah Wr. Shreyas Shah

(Whole Time Diveetary— {Executive Director) {Executive Director)




e undersigned sty certd amd cunsents Lo e
way be) to the albresaid lssue 1o their name b
{us the case may be) in the Drafl Red Herring Pm
emorandam which the Company inlends to (.\‘\
Compuny Lo deliver this A

sor or Markel Maker (45 the case
ad Manager or Market Maker
SiEN RLd Herring I’ mpedtu, prospecius and lssuing
ect of [lw proposed fssue and hereby authorize the

s Book Ruaning l,c';ad M:v &5

In witness whereof, the Parties have entered into this Agreement on the date mentioned above,

| For and on behalf ¢ For and on behalf of ' For and on behalf of
CLN ENERG ARYAMAN FINANCIAL | ARYAMANC
LiM] !

L

Fr. §}1r§p Shiw h \ Wr. Shreyas

Mr. Sunii Jl]d])l P l
(Whole Time Director) (Executwn D‘Watior) l (T‘zccutwe Dxxe > |

Witnegss

pame G 1CUAS OOV

(g

U:“

For CLN Energy L ‘mxted ! For Aryaman Financial Services

hr’f‘ipalyshah
(Execuntive Director)

|
|
|

(Wboie Time Dlrector) {Executive Director)

For Aryaman ! Markets




SCHEDULE A

MARKET MAKING FEES PAYABLE BY THE COMPANY TO THE MARKET MAKER

The Market Making fees payable by the company to the Market Maker shall be decided upon finalization of the issue
price.

For CLIN Energy Limited

For Aryaman Financial Services

For Aryaman Capital Markets
Li

e
Mr. Sunit G;zh%i e
(Whole Time Birectury—

Mr. ShreyasSHah
(Executive Director)




