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THIS STAMPPAPERFORMS AN INTEGRALPART OFMARKET MAKING AGREI

JULY 08,2q25 AMONG TSC INDIA LIMITED ((ISSUER COMPANY" OR (THE Co

T..XPERT GLOBAL CONSULTANTS PRIVATE LIMITED ((EXPERT' OR (BOOK 
IT.

MANAGEIT" OR (BRLM" AND ''UNDEITWRITER'') AND PRABHAT FINANCI

LIMITED (,,I'RAtsIIAT', OR,,MARKET MAI(Erd")

THIS STAMPPAPERFORMS AN INTEGRALPART OFMARKET MAKING AGRE

JULY 08,2q25 AMONG TSC INDIA LIMITED ((ISSUER COMPANY' OR (THE

T..XPERT GLOBAL CONSULTANTS PRIVATE LIMITED ((EXPE,RT' OR (Rr)rl

TSC INDI;
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MARI(ET MAI(ING AGIIEEMENT

This MARI(ET MAKING AGREEMENT ("MMA"
Jalandhar, Punjab , lndia between:

or 'oAgreernent") is entered into ot.t July 08, 2025 al

TSC INDIA LIMITED, a company registered under the provisions of Companies Act, 1956 as amended
("Companies Act") and having its registered office at, Offlce No. 3, 2nd Floor, Midland Financial Centre, Plot
No.21-22, G.T. Road, Jalandhar, Punjab, 144001 India. (hereinafter referred to as "The Company" or "Issuer"
or "TSC") rvhich expression shall, unless it be repugnant to the context or meaning thereof, be deerned to mean
and include its successors and permitted assigns; of the FIRST PART

AND

EXPERT GLOBAL CONSULTANTS PRIVATE LIMITED, a company incorporated under the Companies
Act, 1956 and having SEBI registration number 1NM000012874 and having its registered Office at 503-504, RG

Trade Tower Netaji Subhash Place, Pitampura, New Delhi - I 10034, India (hereinafter refert'ed to as ooEGCPL"

or ttExpert Global" or ooBooh Running Lead Manager" alld t'Underwriter 1", which expressiou sltall, unless

it be repugnant to the context or meanirrg thereof, be deemed to rnean and include its successors and pennitted
assigns) of the SECOND PART;

AND

PRABHAT'FINANCIAL SERVICES LIMITED, a Company incorporated under the Companies Act, 1956,

and having its Registered Office at 205, Navjeevan Complex, 29, Station Road, Jaipur-302006, Rajasthan, India
(liereinalter referred as (5PFSL" or ('Market Maher") which expression shall, unless it be repugnant to the

context or ureaning tliereof, be deemed to lnean and include its successors and permitleci assigns) of the THIRD
I'AR'I';

In this agrreement the Company, BRLM, and Marhet Maher are hereinafter collectively relerred to as the
ooParties" and individually as a'(Partyt).

W[IEREAi]:

A. 1'he Cornpany propose to undertake an initialpublic offeling of equity shares consisting of up to 36,98,000
Equitl, shares of the Company (the "Equity Shares") in accordance with Section 2.6 and 32 of the Compantes

Act, 2013, the Securities and Exchange Board of India (lssue of Capital and Disclosut'e l{equirertients)
Regulations,20i8, as amended (the "SEBI ICDR Regulations") and other Applicable Laws (the "lsstte") at

such price as may be determined through the book bLrilding process under the SEBI ICDR RegLrlations (the

"lssue Price") and in reliance on Regulation S ("Regulation S") under the United States Secirrities Act of
1933, as amended (the "securities Act"). The Shares are proposed to be offercd to the public under Regulation
229 (1) of Chapter lX of SEBI (lssue of Capital and Disclosure I{equirements) Regulations, 201 8 via Book
Iluilt Process

il. l'he Issuer Company has obtained approval for the lssue pursuant to the Board Resolution dated Septernber
()8,2024. The lssuer Company passed a special resolution under section 62 of the Companies AcI,2013 at

tlre Ext.ra Ordinary-General Meeting held on September 3A.2024, which collectively authorized the issuer

Courpany's Directors, or any other autholized representatives, for the purpose of the lssue, to off'er and sign

the Draft Red Herring Prospectus, the Red Herring Prospectus, Prospectus, this Agleement, any amendments
or supplements thereto, and any and all other writings as any be le1;ally and customat ily requiled iu pnrsuance

of the Issue to do all acts, deeds or things as may be required.

O. 'llre Issuer Company and the Underwriter l.ravr: entered into arr Underwriting Agreement dated July 08,2025
pursilant to which EGCPL (Book Runner t,ead Manager and lJnderwriter) has agreed to ensure that in case

o1' urrd,:r subscription, the entire unsubscribed portion ot'tho Issue of EqLrity Shares shall be arlanged fbr'

One of the requirements of issuing shat'es to the Public in accordance with the IX ofthe SEBI (ICDR)
Regulation 2018, as specified in Regulation 261 of the saici Regulations is that
I.ead Manager to the Issue has to ensure compulsory lvlarket Making through
Exchrurge (in this case being the Emerge Platforrrr oll'{atioiral Stock

lsory rnarket rnall

iGCPI, being Book Running
:re Stock Brokr:r of the SME
of India Lirnited) during the
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E' The issuer company will apply for listing approvalto NSE for lisl.ing of Equity Share on Emerge platform of
National Stock Exchange of India Limited

F' Prabhat fiinancial Services Limited (hereinafter referred to as "pFSL") is a Registered Stockbroker /
Trading Member of (M. No' NSE/MEM/774108852)having SEBI Registratlon No, nizoootoq+33 and also
has been registered as a Market Maker of the Iimerge platfJrm of Nati6nal Stock Exchange of India Lirnited.

G. The Company has understood the preliminary anangements in place and agreed to such appointment and
these parties have now therefore agreed to enter into this agreemernt for the rJlevant business.

Now THEREFORE this agreement, witnesses, the terms and conditions agreed upon by the MarhetMakers issruer company and the EGCPL for market mahing of the equity share of the issuer company, asspecified in the SEBr Regulations and the requiremcnts of t[e NSD:
1" DEF'INITIONS AND INTERPRETATIONS

I ' 1 In addition to the defined terms contained elsewhere in this Agreement, the following expressior.rs, as usecl
in this Agreernent, shall have the respective meanings set fbrthlelow:

"Al'liliate "with respect to any person means (a) any other pelson that, directly or indirectly, through one 6r
more itrtertnediaries, Controls or is Controlted by or is urider common Control with such person, (b) any
other person which is a holding colnpany or sLrbsidiary of such persorl, ancl/or (c) any other person in which
such person has a "significant influence" or which has "significant influencei, ou.. such person, where
"significant influence" over a person is the power to participate in the management, financial or operating
policy clecisions of that person but is less than Controiou.. tlror. policies anJthat shareholders Ueneticiatt!
holding, directly or indirectly thlough one or more intermediaries, a 10yo or higher interest in the voting
power of that person are presumed to have a significant influence over that p..roir. For the purposes of this
delinitiotl, (i) the terms "holding company" ancl "subsidiary" have the meaning set forth in Section 2 of the
Cornpanies Act,2013.

"Allotlnent" shall mean unless the context otherwise requires the allotrnent of the Equity shares pursuant to
tlie issue to successful Applicants including transfrrr of thi Equity share pursuant to the issue to t5e successful
applicants

'cAgreelnent', shall mean this agreement or any other agreement as specifically mentioned.

"Applicant" shall mean any pt'ospective Investor who has rnade an application in accordance rvith the Draft
l{ed he|ring prospectus/Red Hen'ing Prospectus and/or the Prosp,:ctLri and the application form and unless
othelrvise stated or implied includes as ASBA applicant

"A;r;llication" shall mean an indication to make an application during the Application periocl by a
prospecl.ive investor to subscribe to the Issue Shales il the Issue price, inclLiiing all revisions ancl
modifications thereto.
(Bid/Iss;ue Closing Date" shall mean any such date on completion of the application hours after which the
Lead Manager, RTA, Designated Branches of SCSBs and Registered Brokeiwill rot accept any applications
for the Issue, which shall be the date notified in a widely circulate,J English national ,.*rpup.. and a Hincli
national newspaper.and a regional newspaper.

"Bid/Issue opening Date" shall mean any such date on which the Lead Manager, RTA, Designatecl
Branches of SCSBs and Registered Broker shall start accepting applications for the Issuc, within the
application hours which shall be the date notified in a rviclely cinrlai;d English national newspaper and a
FIindi national newspaper and a regional newspaper.
6'Bid/ Issue Period" shall mean the period between the Bid/ Issue Opening Date ancl the Bid/ Issue Closing
Date (inr:lusive of both dates) and during which prospective Applir:ants can submit their Applications.

"llitl" shall meall an indication to rnake an issue cluring the Bid/Issue period by a Bidder pursuant to
subrnissioti of the Bid cum Applicatior.r Folm, to subscribe to or purchase the Equity Shares at a price within
lhe Plice Band, including all revisions and modifrcations thereto as permiitecl uncler. the SEBI ICDR
Regulations in accordance with the Draft Red Flerring Prospectus and Biri cum Application F'orm.

"Ilid Amount" shall mean the highest value of optionai Bicls inclicatecl in the Bid cunr Application Fo11 a1d
in the case of Retail Individual Bidders Biclding at Cut Off Price, the Cap price multiplied by the number of
Equity Shares Bid for by such Retail Individual Bidcler a.ncl mentioned in the Bid curnApplication For-ur and

'\c\.tl^-
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"Bid cum Application form" shall mean form used by a Bidder, to mal<e a Bid and which will be considered
as the application for Allotment in terms of the Draft Red lJerrinl; prospectus.

"BRLI{" shall mean the Book Running Lead Manager to the Issue i.e. Experl Global Consultants pr.ivate
Limited

66Closittg Date" shall mean the date of allotment of the Shares by the Company, in accordance with the
Prosper:tus, which date will not be later than 90 days after the application op"ni,rg date, unless otherwise
mutually agreed in writing between the BRLM and the lssuer Company.

"CotupaniesAct"shallmeanthelndianCompaniesAct, lg56andtheCompaniesAct,20l3,alongwiththe
rules fian'red there under to the extant notifled as amended 1i.orn time to time.
ooContlolling", "Controlled by" or t'Coutrol" shall have the sarre meaning ascribed to the tenl ,,control,,
underthe SEBI (SubstantialAcquisition of Shares and'lakeovers) Regulations,20l l, or as arnencled.

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

"Drrtft Prospectus" shall mean the Draft Prospectus of the Company which will be flled with NSE/ SEBI /
ROC and others in accordance with Section 32 of the Companies Act,2013 after getting in-principal listing
approval but before opening the Issue.

"Draft Red Herring Prospectus" shall mean the Draft Red herring prospectus of the Company which is to
be filed with National Stock Exchange Limited in accordance with Section 32 of the Companils Act,2013
for getting in-principal listing approval,

'oPublic lssue Account" shall mean the Bank account opened ll,ith Banker to the Issue for the purpose of
transfer of monies from the SCSBs from the bank account of the ASBA on Designated Date.

"lldemrnified Party" shall have the meaning given to such term in this Agreement.
(olndernrnifying party" shall have tl.re n'reaning given to such term in this Agreement.
6(Issue" shall mean issue of up to 36,98,000 Equity shtrrcs.

'olssue Agreement" shall mean agteement dated October24,202zl enterecl between the Issuer Company and
Book Running Lead Manager.

"Issue l?rice" shall mean the final price at which Ecluity Shares will be allotted in terms of the Ri:d Flerr.i,g
Prospectus the Issue Price will be decided by our Cornpany in cousultation with the BRI-,M on the pricing
Date in accordance with the Book-BLrilding Process and the Recl Ilerring Prospectus.
6oMarket Maker" shall mean any person/entity who is registered as a Market Maker.with EMERGE platform
of NSE, i.e. in this case Prabhat Financial Services Liurited
6'Marlret Maker Reservation Portion", shall not be less than:iYo of the shares issued uncler the IpO as

required as per Regulation26T, sub regulation (4) of SEBI (ICDR) Regulations.
('Mal'l<ct Mahing Agreement" shall mean the Agreement entered between the Issuer Coirrpany, Book
Runninil Lead Manager and Market Maker.

"Matcrial Adverse Effect" shall tnean, individually or in the aggregate, a material ad.rerse effect on the
conditior.r, financial or otherwicol1oliloll, Iltlanclal or otherwlse, or in the earr
Company and its subsidiaries, taken as a whole.

in the earnings, business, meLnagement, operations or prospects of the
Uompany and its subsidiaries, taken as a whole.
((Net Issue" shall mean the Issue of equity shares in this Issue excluding Market Maker {eso'Non-inrstitutional Applicants" shall mean all Applicants that are not QIBs or I(etail
have applied for equity shares for an alnoultt rnore than t 2,00,000.

6(t\uri[" r;hall rlean National Stock Exchange Limited.

"NSE linrerge Platform" shall mean the separate platlbnn for listing company which issued shares or

pplicants and who

ii'orn time tomatch the relevant criteria of chapter lX of the SEBI (lcDR) Regulations 2clg, as
time.

"ofl'er l)ocurnent" shall mean and include the Draft Red Herring prospectus, Recl Prospeclus and
the Prospectus as and when approved by the Board of Dir.ectors ollthe issuer company ich is to be filed

ith NationalStock

{a.r-^,

of India Lirnited.
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a,

b.

o'Party' or (sParties" 
shall have the meaniug given to such terms in the preamble to this Agreement.

o'Prosltectus)' shall mean the prospectus of'the Cornpany which will be filed with NSE/ SEBI / ROC and
otl.rers in acoordance with Section 32 of the Companies Act,20l3 after getting in-principal listing approval
but befbre opening the Issue.

6(Qualified Institutional Buyers" or ('QlBs" 
Qualified Institutional Buyers as defined uncler Regulation

2(1)G0 of the SEBI (ICDR) Regulations,2018.

'oRegistrar" shall mean Registrar to the Issue being r(skyline Financial Seryices private Limited,,

"Rctail APplicants" shall mean individual Applicants (inclLrding HUFs and NRIs) who have applied for
EqLrity Shares for an amount not more than Rs, 2,00,000 in any of the application options in tl.re Issue.
665EBl)' shall mean the Securities and Exchange Board of India.
(SEIII Act" shall mean the Securities and Exchange Board of India Act, 7992, asamended ancl as applicable
to the Issue,

"SEIII (ICDR) Regulation 2018" shall mean the SEBI (lssue of Capital and Disclosure Requirements)
Regulations 2018, as amended and as applicable to the Issuing.
('Stoch Exchange" shall mean National stock Exchange of India Limited.

'6Uuderwriter" shall mean Expert Global Consultants private Limited

ln this Agreement, unless the context otherwise requiresl

Words denoting the singular shall include the plural and vice versa.

Words denoting the person shall include an individual, corporation, company, parhership, trust or other
entity;

Headings and bold type face are only for convenience shall be ignored for the purpose of interpretation;

References to the word o'include" or "including" shall be construed without limitation;

Reference to this agreement or to any other Agreement, deed or other instrument shall be construed as a
reference to such agreement, deed, or instrument as the same may from time to time be amended, varied,
supplemented or noted;

A reference to an article, section, paragraph or schedule of this Agreement is unless indicated to the conffaly,
reference to an article, section, paragraph or schedule of this Agreement;

Reference to any parfy to this Agreement ol'to any other Agreement, deed or other instrument shall, in the
case of an individual, include his or her legal heirs, executors or adnrinistrators and in other case include its
successors or permitted assigns;

2. MAIi.I(ET MAKING2, MAIi.I(ET MAKING

On the basis of the representations and warranties contained in this Agreement and subject to its terrns and
conditions, the Market Maker hereby agrees to ensure Market Making ir the shares of TSC India Limited is in
+[.^ *^'"'.^-.,,.1 ^- +L^ +^-*^ ^-l ^^-^i:r:^--the manner and on the terms and conditions contairred elsewhere in this Agreement ancl as lnen

Subsclibe at 5% of the issue size being the Market Maker Reservation poftion
below on a basis and pay the amounts as are specified in the prospectus.

not to withdraw its application,

c.

d.

e.

(t

h. Reference to a document includes an amenc'lrnent or suppleurent to, or replacernent or novation ofl that
document; and

Terms used in Agreement and not specifically defined herein shall have the meaning given to such terms in the
Underwriting Agreement, Draft Prospectus and the Prospectus as the 0ontext requires. The Parties acknowledge
atld agree that the Schedules attached hereto folm an integral part of this Agreement.

Prabhat Financial Services Limited 1,86,000

arket

For TSC tNDtA Ltmited C
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2.1 TheMarketMakershallberequiredtoprovide*2-wayquoteforT5.A}%ofthetradinghoursinaday.The
sarne shall be monitored by the stock exchange. Further, the Market Maker shall inform the exchange in
advance for each and every black out period during lvhich, quotes are not offered by the Market Makei,

2.2 The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and
other particulars as specified or as per the requirements of the Emerge Platform of NSE (NSE EMERGE)
and SEBI from time to time.

2.3 The minimum depth ofthe quote shall be t 1,00,000. Flowever" the investors with holdings of value less than
{ 1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his
entire holding in that scrip in one lot along with a declaration tc. the effect to the selling broker.

2.4 T'he Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the Emerge
Platform of NSE.

2.5 Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the
quotes given by him.

2.6 The Market Maker shall start providing quotes from the day of the listing / the day rvhen designated as the
Market Maker for the respective scrip and shall be subject to the guidelines laid down for market making by
the exchange

2'7 'l'he shares of the company will be traded in continuous trading session from the time and day the company
gets listed on EMERGE platform of NSE and market maker will remain present as per the guideiinei
mentioned under NSE and SEBI circulars."

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

2,9 There will be special circumstances under which the Market Maker may be allowed to withclraw
temporarily/fully from the market- for instance due to system problems, any other problems. All controtlable
reasons will require prior approval from the Exchange, while force-majeure will be applicable for non-
controllable reasons. The decision of the Exchange for deciding controllable ancl non-controllable reasons
worrld bc final.

2.10TIte Market Maker shall not buy the shares from the prortcters or pel'sons belongilg ic prourt,ter grouir oI
rsc rnclia Limired 

", 
;;;;J";','J#',;;,',;"J;l,l[JH[X?fr"'ffiT,:i:i',fJ':*,',;.|i:iiifif;:xl ;,j

promotfl'group, during the compulsory rnariret rnaking period.

Slrtll (ICDR) Regulations can be traded with prior permission of the NSE EMERGE in the
by SERI Il'orn time to tirne.

annet

2..12 T'he llor-rli ltunning Lead Manager if required has a right to appoint ii nominee clirector lhe
Issuer Courpany at'ry time during the compulsor,v N4arket Making periocl provicled it
the SEBI (ICDR) Regulations 2018.

2.1 1 'I'he promoter's holding of TSC India Lirnited shall not be eligible for offering of N,tarket
compulsory Market Making period. I{owever. the promoters trolding of Iss;uer whicfi is nr

tlirLtttc 01'the penalty will be monetary as well as suspension in rnarliet marking
trlenrtr,-'r'shitt, The Departulent of Surveillarrce arrcl Supervision of the Exchange would

iccked i

ng the
as per
ciiled

ol the
l'equ of

2.13 Tire Market Maker shall not be responsible to maintain the price of the shares of the
particulal level and is pureiy supposed to lacilitate liquidity olt the countel of Issuer via
The plice shall be detennined and be subject to urar.l<et {brces,

2.lz[ 'l'hc Stoclt Exchange of india rvi[[ have alI malgins lvhich ale applicable on the NSE Main
to-Malket, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special Margins Base
Capital etc. NSE can impose any other rnargius as deemed necessary from time-to-time.

2.15 The Market Maker shall be liable for puniiive action in case of clcfault. Enrerge Platflorn
will nronitor the obligations on a real time basis and punitive action will be initrateci lol any

Compan
ts 2-way

at an1,

uotes.

of NSE I rnited
xccl:tions Lnd/or

is notllt 0ase

ese .ties /
arketon the

the ti
ivities i
icle ancl

l.he penalties / t'ines / suspension for any type olmisconduct/ manipulation/ other irregulari

For TSC tNDtA Llm

non-compliances. Penalties / fines may be imposed by the Exchange on the Market lrzlaker
able to provide the desired liquidity in a parlicular sccurity as per the specified grricleliires.
lltres rvill be set by the Excliange from tinre 1.o tiree. The Exchange will impose a penal
Makel in ctise he is not present in the rnalket (of{ering rwo-\,7ay quotes) rbr at least 7

aker fiom time to
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c.

2.16 Furlher, the following shall apply to market rnakers while managing their inventory cluLirrg the process ol
market making:

a, The exemption from threshold as per table below shall not be applicable for the first three months of market
ma[<ing and the market maker shall be required to provicie two-way quotes during this period irrespective of
the level of holding.

Threshold for market making as per table below will be inclusive of mandatory inventory of 5,00% of Issue
size at l.he time of allotment in the issue.

Any initial holdings over and above such 5.00% of Issue size woulcl not be countecl towards thc inveutorv
levels prescribed.

Apart from the above mandatory inventory, only those shares which have been acquired on the platfonn ol
lhtr exc;hzrnge during market rnaking process shall be coLrnted towalds the Marlcet Maker's thresholcl.
-l'ltlesholcJ limit will take into consideration, the inventoly level acr.oss market makers,
'l'he rnarket maker shall give two-way quotes till he reaches the rlpper limit threshold, thereafter. he has the
option 1.o give only sell quotes.

Two-way quotes shall be resumed the urornent inventory leachcs the plescribed re-entry thresholcl.

In view of the market making obligation, there shall be no exemption/threshold on downsicle. I-Iowever, in
the event the market maker exhausts his inventory through market making process on the plattbrn of the
,--,--l-.-.-.,-- 1.1^^ ^-,- -^---- - -l -iexchange, the concerned stock exchange lnay intirnate the same to SIIBI after due verification.

t2.,00%

All the above-mentioned conditions ad systems regarding the Marhet Mahing Arrangement, trading
and otlter related aspects are subjects to the applicable provisions ol' law, changcs or aclditional
regulations and guidelines from sEIII/ Stoch Exchange from time to time.

d.

e,

f.

b.

h.

3.

3.1

a.

b.

REPRTISENTATIONS AND WARRANTI[)S I]Y THE MAIII(trT MAKEIT:

In addition to any representations of the Market lvlaker under the Market Making Agreernent or the document
irlcil r,vith the Emerge Platform of National Sitocl< Exchange of India Limited, the Market Maker hereby
l'epresents ancl warrants that:

it has tal<en all necessaty actions to authorize the r;igning and clelivery of this agreeinent;

the signing and delivery of this agreernent and the compliance with this agleernent does not violate any lar,v,
rule, regulation or agreement, document or instrurnent binding on or applicable to the Maket Maker;

c. it willcomply with all of its respective obligations set forth in this Agreement;

cl. it will ensure compliance with the applicable laws and rules laid down by the SEBI ancl Emerge platform of
l''latictral Stock Exchange of India Linrited rv.r'.t Marlr.et Malcing in general tuicl Malket Making in shares of
EqLrity llhare of the lssuer company in specific;

e. it shall lbllow fairtrade price practices and abicle try the cocle of couclucts and ethical stanclarcls specilied by
SEBI, Stock Exchange and other relar.ed associati,ns ll'orn tin-re to tine.

3,2 The Market Maker acknowledges that it is under a dufy to notify Book Running l,eacl Manager and the
Emerge Platform ofNational Stock Exchange of India Limited irnmediately in case it becomes ar,vare of any
breach ofa renresenfation or a warranfvbleach ofa representation or a warranty.

For TSC IND|A
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lssue Sizc
Buy qnote exernprtlon threshold

(including rnandatory initial
inveutory of 59/o of Issue size)

lle-entry threshold lbr buy quotes
(includirrg mandattx'y initial
inventorv ol' 5o/o of Issuc size)

Uo to 120 Crore 25.00% 24.00%
t20 Crore to {50
Crore 20.00% 19.00%

{50 Crore to {80
Crot'r: 15.00% 14.00%

,\bove {[i0 Crore 11.00%



4.1

a,

b.

4. REPRISENTATIONS AND WARRANTIIS IJY TI{E BOOK RUNNING LEAD MANAGER:
ln addition to any representations of the Book ltunnirrg L,eaci Manager rincler the Due Diliglence Cer.l.iflcate
and Underwriting Agreement, the Book l{r-rnning Leaci Manager hereby represents and u,ariants lirat:

it has taken all necessary actions to authorize tlre signing and dclivery of this agreemerit;

the signing and delivery of this agreement and the compiiance with this agreernent does not vioiate any law,
rule, regulation or agreement, document or instrument binding on or applicable to the Book Running Lead
Manager;

c. it will comply with all of its respective obligations set fbrth in this Agreement;

d' it will ensure compliance with the applicable laws and rules laicl rlown by the SEBI and Emerge platfbnn of
National Stock Exchange of India Limited w.r.t role of the Book Running Lead Manager in the Nlarket
Making process in general and Market Making process in the shares of lssner Company in specific;

9. it shall lbllow fair trade price practices and abide by the code ofc:onducts and ethical standards specified by
SIrlJI, utocl< Exchange and other related associations frorn tirne to time.
'l-he Book Running Lead Manager acl<r'rowledges that it is undcr a duiy to notify Mar.ltet Nlaker and tlre
EmergerPlatform of NationalStock Exchange of India t,imited immediately in case it becomes aware of any
bleach of a representation or a warranty.

5. I{EPRIISENTATIONS AND WARRANTIItS By rr{E ISSUIlR. colvrpANyr

4.2

5.1

a.

b.

c.

d.

In addition to any representations of the Issuer Company under the Draft Red Herring prospectus, prospectus
and Underwriting Agreement, the Issuer Company hereby represents and warrants that:

it has taken all necessary actions to authorize the signing and delivery ofthis agreernent;

the signing and delivery of this agreement ancl the compliance with this agreement cloes not violate any law,
rule, regulation or agreement, docutnent or instrument binding on or applicable to the Issuer Company;

it will cornply with all of its respective obligations set forth in this Agreement;

it shall ellsure compliance with the applicable laws and rules laid down by the SEBI and Emerge platfonn of
National Stock Exchange of India Limited w.r.t role of the Issuer Company in the Market Making process in
general and Market Making process in the shares of Issuer company in specific;

it shall fbllow fair trade price practices and abide by the code ofconducts and ethical standarcls specified by
SEBI, Stock Exchange and other related associations fr.om time to time.

It shall comply with listing agreement and the provision of the SEBI Act and the Regulations made there
under as applicable

CONDITIONS TO THE MARKET MAKERS OBL.IGATIONS:

The obligations of the Market Maker under this Agrecnient ale sutrject to the fbllorving- oonditions.

SLrbi;cqttettt [o tlte execution and delivery ol'this; Agreerlent and plior to tlre Listing Date tltol'e:ihall nothave

or clilective li'om SEBI, tlte Emerge Platfblrn of n*atioiral Stock Il.rchange of lnclia Lintitecl or arry other
governmental, regulatory or judicial authority that, in the .jucigrnent of the Marl<et I\4aker, is rlaterial ancl
adversc and that makes it, the judgment olthe Market Maher', irnpracticable to cal'r), out N4ar.l<ci Mahing.

The representation and waranties of the Book l{unning Lead Manager and lssuer Company containecl in this
Agreement shall be true and correct on and as of the Lisling Date and both these parties shall have complied
with all the conditions and obligations under this Agreement and the Underwriting Agreernent on its part to
be lrerltrnled or satisfied on or before the listing date.

'lhe Malket Maker shall have received evicience satislirctory to them that the Issuer Conrpany has been
granted final listing approval by the Emerge Platfonn c.f l.lational Stock Exchange of Inclia Lirnitecl and that
such approvals are full in force and affecfs as ofthe Listing Date.

Prior to the Listing f)ate, the Book Running Lead Manager and tlre Issuer Company shall havc f'ulnishccl to
the Market Maker such fufiher information, celtificates, docuurents and materials as tire Nlarl.let Miiker shall
reasonably reqrrest irr writing.

Subseqticnt to the Listing date and without having servecl the notice pericrcl reguirecl to tclrninarc this

6.

6.1

it.

b.

greettrettt, the Maff!,L&[er shall not be loleasei] fi'orn its obligations in any situation, exlept for technical

c.



6,2

fhilures or Force Majeure Event, ln case of techr:ical tailure or force majeure event occurring due to the
Marltet Makers own systems, the Market Nlakel shail inibnn the Book Running Lead Manager, Issuer
Company and the Emerge Platform of National Stock Exchange of India Limited immediatelf and take
necessary actions to corect this failure upon discovery,

If any conditions specifled in 6,1 shall not have been fulfilled when and as required to be fulfilled, this
Agreement may be terminated by the Market maker by written notice to the Book Running Lead Manager
any time on or prior to the Listing Date; provided, however, that this Section- 6.2, Sections
3,4,5,6.3,'1 ,9,70,71,12,73,14,75,16,|j,18,19 and 20 shall survive the termination of this Agreement.

MAIII(ET MAKING FEES AND OTIIEIi TTtrI,ATED AIIII.ANCEMEI\TS
The lssuer shall pay the Market Maker the fees ancl commissions as per Schedule A in respect of the
obligations undertaken by the Market Maker in this Agreement. Such aggregate fees shall be clividecl in the
manner set forth in Schedule A and will be paid to the Marl<et Maker o. such other persons as directed by the
Market Maker from time to time.

The Issuer Company and / or- the Book Running Lead Manager shall not bear any other expenses or losses,if any, incurred by the Market Maker in order to fulfil iti Market Making ciUligations, except for the
f'ees/commissions etc. mentioned in Schedule A of this Agreement.

Provided further that the market maker may, if so required, demand for an interest fi.ee good faith deposit
from. the issuer company and if the issuer company deems fit it may agree to provide thJ sarne. The Book
running lead manager shall facilitate such transaction and ensure l'aii de;ling in this matter, pr6vided 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 all parties that such Interest free
good faith deposit shall be up to 10% of total Offer Size.

'I'he Issuer shall take steps to pay the Market Maker's fees as per the Mandate Letter

INDEMNITY

The Issuer Company shall indemnify and keep indemnified, the Book Running Lead Manager, Urrderwriter
and Market Maker from and against any ancl all losses, liabilities, costs, claims, ihurg.r, actiols, proceedipgs,
damages, expenses or demands which they (or any of them) incur or which is macli against rhein 1or any ot
them) as a result of or arising out of, or in relation to, any misrepresentation or allegej rnisrepreseltatioi of
a material fact contained in the Draft Red Herrfurg Prospectus and Prospectus or omis=sion or aliegecl 6mission
thet'e from of a material fact necessary in order to make the statemenis therein in light of the c|.cumstances
r'rnder which they were made not misleading, or which are determined by a .ourt o. arbitral tribunal of
cornpetentjurisdiction to have resulted from any bad faith, clishonesty, illegil or fraudulent acts or the wilful
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 iniur in disputing or def'ending any such
loss, liability, cost, claim, charge, demand or action or other proceedings. providecl llo*.re, that the Issuer
Company will not be liable to the Book Running Lead Manager and Market Maker to the exlent that any
loss, claim, damage or liability is found in a judgment by a court to have resulted solely and directly fi.om
any of the Book Running Lead Manager and/or the Market Maker andlor Underwriterjointly or r.rerillv, as
tlte case may be. and,/or as a result of bad faith or gross negligence or r,vilful misconduct, illegal or fraudulent
acts, in perforrning the services under this Agreement and/or under the Issue Agreement dited August 30,
2024 enteted into by the Issuer Company with the Book Running I-ead Manager ionfirming the engagement
of the Book R-unning Lead Manager to manage the Issue. Providecl however that the Issuer. Company will
not be liable to the Book Ruying l.ead Manager, Unclerwriter & Market Maker to the extent that any loss,
claim, damage or liability is found in a judgment by a coult to have resulted solely and directty from any of
the Underwriter severally, as the case may be, bad faith or gross negligence or wilful misconcjuct. illegal or
fraudulent acts, in performing the services under this agreement.

'I'ERM AND TDRMINATION

Plabltat Financial Services t,irnited engagerxent shall cornmence with effect lrom the date of this Agreement.
and shall, unless terminated earlier, remain in force tbr a minimum periocl of three (3) years from the date of

1

7.t

7.2

7.3

7,4

8.

9.

9.t

rrrw uotv ul
listing of the Equity Shares pursuant to the Issue. once the Markei Maker is regisiericl, the Market MakerurtIrB ur urtr Dtlulry Drlares pursuant to tne lssue. Unce the Market Maker is regisiered, tlte Market Maker
shall rnandatorily act in the capacity as the market maker tbr a minirnum period o--f three (3) months prlrrs one
(1) montlrs'notice to NSE. In case the Nlarkel Mal<er gets cleregistered. as a Market N,laker within3 years
flonr the date of listing of Equily Shares, Mercl.rant Bariher shallthen be responsible to appoint a r.e1;laceprerrt
Market lvlaker on mutually acceptable tern)s to the issuer ancl Book Running Leacl Mauager.r. -aR.

within 3 years

r\ rr ur-,

For TSG tNDtA Limttedi/

W''A 
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' Managing Direrclcr



9.2 flte Market Maker shall be allowed to terminate this Agleement by giving a written notice to the Book
Itunning Lead Manager, one month prior to the date from which he wishis to discontinue his services.
Provided howeverthat, if the Book Running Lead Manager agrees to the same, the notice period rnay be
reduced in order to provide mutual comfort. Provided fufiher that, the Market Maker may be replaced with a
successor Market Maker, which is acceptable to NSE, the Book Running Lead Manager and the Issuer
Company from time to time.

9.3 Notwithstandingsectiong.2,theBookRunningLeadManagermayterminatethisagreementwithimmediate
effect in case of a material event pertaining to the Market Maker, which in view of the Book Running Lead
Manager, affects the ability of the Market Maker to cany out his obligations or negatively affects the goodwill
of the Issuer Company.

9.4 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 occurence of a Material event ajspecified 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.

9.5 The provisions of Sections 3,4,5,7,9,10,77,12,13,14,15,16,77,18,19,20 and2 I shall survive the terminatiorr
of this Agreement.

9.6 ln case of termination of the agreement prior to the cornpletion of the compulsory Market Making period, it
shall be the responsibility of the Book l{unring Lead Manager to arrange another Market Maker in
replacement during the term of the notice period being served by the cument Market Maker (i,e. prabhat
Financial Services Limited) but prior to the date of releasing the existing Market Maker from its duties in
order to ensure compliance with the requirements of regulation 261 of the SEBI (ICDR) Regulations, 201g.
In such a case, revised agreement like this one shall have to be entered into and this too shall be the
responsibility of the Book Running Lead Manager. However, certain terms and conditions may be modified
on mutual consent of the Issuer Company and the Book Running Lead Manager, subject to such modifications
being legal and allowed under the then applicable laws, rules and regulations,

9.7 lt is agreed between the Parties hereto that in the event of the Issuer Company migrating to the Main Board
of NSE, during the Compulsory Market Making Period, this Agreement shall stand tenninated ancl the Market
Maker shall no longer be obliged to provide the Issuer Company any market making services.

10. NOTICES

Any notices or other communication given pursuant to this Agreement must be in writing and (a) deliverecl
personally, or (b) sent by tele facsimile or other similal facsimile transmission, (c) sent by registered mail,
postage prepaid, to the address of the respective Party specified below, or to fax number given below or any
other uuluber as may be designated in writing by such Party from time to time, All notices and other
comtltunications required or permitted under this Agreement that are addressed as provided in this Sectiol
10 will (i) if delivered personally or by overnight courier, be deerned given upon delivery; (ii) if delivered hy
tele facsirnile or other similar facsimite transnission, be deenred to be given electLoniially confirmed; ani
(iii) if sent by registered mail, be deemed given when received.

Booh Running Lead Manager
lssuer Company Mtrr:liet IVlalicrto the Issue

I!XI)OII.T GLOBAL
(]ONSULTANTS PRIVATE

LTMITED
503-504, RG Trade Tower

Netaji Subhash Place,
Pitampura, New Delhi - 110034,

India
Tel. No.: +91 11 4509 8234
E nr a i I : ip_o_(d.-cxp_9ltSjAb ai.Il
Cottac[ Pcrson: Mr. Gaurav

TSC INDIA LIMITED
Office No. 3, 2nd Floor, Midland

Financial Centre, Plot No. 21-22, G.T.
Road, Jalandhar, Punjab, lndia,

14400 I
Tel. No.: + 91-181-4288888

E-mail: cs@t*.:.p_1,l2jz

Contact Person: It4rs. Sonia Gaba

PRABHAT FINANCIAL
SERVICES LIMITED

205, Navjeevan Cornplex, 29,
Station Road,Jaipur' - 302006,

Rajasthan,lndia
Tel. No. 0141-4162083

E m a il : p hlin_cljg@.hrl,1_ui! -wu
Contact Persou: Mr. Shri

Prakash Kabra

11. TIME IS THE BSSENCE OF TIIE ACI{EEMTiN't'

ll obligations of the Company, the Market lVlakel ancl tlre l3ook .RLrnrring Lead Murrrigcr', arc :;Lrbjeci to lhc
rnditions that time Yl}4qer stipulated, shall be of the essence of the Agreernent, Consecluentll,, any 1)ilurc

For TSC tNDtA Limited Q orrr t0of t4M'=,\"
' Managing Director

ffiDELHI

\or,^-



on the pa( of the Company or the Market Maker to adhele to the time limits shall unless otherwise agreecl
between the Company and the Market Maker, riisctrzrlge the Market Maker or Cornpgny of his /1heir
obligations under the Market Making Agreement. l-liis agreement shall be in force from the date of execution
and wilI expire on completion of allotment frrr this issue.

12. SEVERALOBLIGATIONS

the Issuer Company, the Market Maker and the Book Running Lead Manager.acknowle,Jges ancl agrees that
they are all liable on a several bases to each other in respect ofthis representation, wallahties, in4emnities,
undertakings and other obligations given, enterecl into oimade by each of them in ihis Agreerlent.

I3. MISCEI",LANEOUS

'l'lte Agreement shall be binding on and insure to the benefit of the Parties hereto and their respective
successors. The Market Maker shall not assign or transfel any of its respective rights or obf igation under this

{.eregme.nt_or 
purport to do so without the consent of the Book Running Lead Manager and Iisuer Company.

The Book Running Lead Manager shall not assign or transfer any of their respeciive rights or obligation
under this Agreement or purport to do so without the consent of the Market Maker and therlssuer Company.

I4. GOVERNING LAW AND JURTSDICTION

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

I5. AITBITRATION

If any dispute, difference or claim arises between the Parties (the "Dispuling Parties") herleto in connection
with the validity, interpretation, implementation or alleged breach of the termi of this Agreirment or anything
done or to be done pursuant to this Agr:eement, the Disputing Parties shall attempt in the first instance ti
resolve the same through negotiation. If the dispute is not iesolvecl throLrgh negotiarion within fifteen business
days after a written request by any Disputing Party to commence cliscr.rssions (or such longer period as the
Disputing Parties may agree in writing) thin the clispute shall be referred for final ,.sjlrtion to a sole
arbitrator, The arbitrator shall be appointed by agreement between tlre Disputing Parties wirthin 10 business
days alter a written notice served by any of thern proposing a named arbitritor, or, if there is no such
agt'eenrent, the dispute will be refered to fbur arbitrators (one to be appointed by the Marfet Maker, one to
be appointed by the Book Running Lead Manager, oue to be appointecl by the lssuer Compfury and rhe fourtlr
to be appointed by the three arbitrators so appointed), All proceedings in any such irbiiration shall be
conducted under the Arbitration and Conciliation Act, 1996, as amenrled, and shall be conducted in English.
The arbitration shall take place in punjab, India.

16. Any reference of any disputes, difference or claim to arbitration under this Agreement s11a11 not aff'ect the
performance by the Parties of their respective obligations under this Agreement other than the obligations
relating to the dispute, difference or claim refered to arbitration.

I7. AMENDMEN't

No amendment, supplement, modification or clarification to this Agreement shall be valid pr binding uulesr;
set forth in writing and duly executed by all the parties to ttris Agr,eement,

I8. SEVBRABILITY

Ifany provisions ofthis agreement or application gfany such provision to any person or set gt'circunlstances
is determined to be invalid or unenforceable in whole or in part, such invalidity or unenforceability shail
atttrch only to such provisions or the applicable part of such provision and the remaining part 0f such provision
and;rll othelprovisions of this Agreement,qhall continrre to lelnain in full tbrce and effect.

19. COUNTERPARTS

Tltis Agreerttent may be executed in separate countelparts; each of which when so execufed and delivered
shall be deemed to be an original, but all the counterparts shall constitute <lne and the same Agreement

20. CUMULATIVE REMEDIES

The iights and remedies of each of the parties and each indemnified person under Section 8 and 9 pursuant
to tltis Agreement are cumulative and are in additiion to any other rights and rernedies provided by general
law or otherwise. ffiDELHI

21. ILL,[!Gr\LITY

-['4ffi,,--
Page 11 of 14



If any provision in this Agreement shall be held to be illegal, invalid or unenforceable, in whole or in part,
under any enactmenf orrule of law, such provision or pa.rt shall to that extent be deemed not to form paft of
this Agreernent but the legality, validity and enforceability of the remainder of this Agreement shall not be
affected.

22. CONFIDINTIALITY

The Parties shall keep all information confidential which will be shared by the other parties during the course
of this Agreement for a period of two (2) years florn the encl of the BidTlssue Period an<l shall not disctose
such confidential information to any third parry without prior permission of the respective pafty, except
where such information is in public domain other than by reason of breach of this Clause or when iequired
by law, regulation or legal process or statutory requirement or by any governmental authority or by stock
exchanges to disclose the same. The terms of confidentiality clause shall survive the terrninatiori of the
Agleernent for reasons whatsoever.

23. ASSIGNMENT'

No party may assign any rights under this Agreement without the consent of the party against whom the right
opet'ates, No provision of this Agreement may be varied without the consent of ihe-Book Itunning LJacl
Manager.

The undersigned hereby certifies and consents to act as Book Running Lead Manager.or Market Maker (as
the case may be) to the aforesaid Issue and to their name being inserted as Book Running Lead Manager or
Madcet Maker (as the case may be) in the Draft Red Herring Prospectus, prospectu-s and lnfonnation
Meruot'andutn which the Issuer Company intends to off'er in respect of the proposed Issuing and hereby
authorize the Issuer company to deliver this Agreement to SEBI and the NSE

24. MTSCELLANEOUS

24.1 No amendment or modification of this Agreement shall be valid or binding on the par.ties unless macle in
writing and signed on behalf of each of the pafiies by its authorised officer oi representative.

24.2 No party to this Agreement may assign or transfer, in whole or in part, any of its rights, obligations or duties
rurrder this Agreement.

?.4.3 The tirilure ol delay of any party to enfolce at an1, {i11e any provision of this Agreement shall rrot constitute
a walivet'of such party's right theleatlcr to enlbrce each tuid every plovision of Ihis Agreemeut.

24.4 Tltis Agreement may be executed in any number of counterparts, eac| oIwlich shall be deerrre6 to be an
original, but such counterpafts shall, together, constitlrte onlyone instrument.

\a-ry.-
For TSC INDIA Limite6

-ta"*';*rr#
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rd thls agr'oelnent on the date nientioned above,

l,l-,ED and DELIVERED ------r----
iror iind on behalf of issuer
]'SC INDIA LIMITED

Authorised

Fol and on beliali ol'i
EXPORT GLOBAL CONStJt,T PT{.IVAT11

LIMIT

Authorised

Managlng Dtrector

For and on behalfofissuer
PRABHAT FINANCIAL SEITVICES tr,IMITED

rl
(Au thorised siguatory)

ltUlrs-c:

Name:
Snch

5ig{r.itiir'el

'*il*

I

4?o\o l* h,++^

JF} -SUv, R,h,'rroltT, K*,";l U:h- , k"*,4
Ns?, ? ilampura) ,tof)v

?*, Zuuuri,

Pa;1e l3 of '14

INDIA Ltmtted

["tU'
Adrlress:

Rc-1iv Nle1on Ertrr,
uicrp %'*p"
Pelt"l -, '#s{

Siguature:
6



MARKET MAKING

SCIIEDUI,[ A

FEES PAYABLE I}Y T]-IE ISSUEII COMPANY TO THtr

t, The lssuer courpany shall pay the Market Maker, lu,p sum payment of t 9,00,000 ( Nine LakhsOnly) as
ry,ru\\/r, rurrrlJ )urll pd.yrrltrllt ut ( y,uu,uuu (l{

; market making Ibe in respect of the obligationsirnclertriken by the Marlet Maker

ET MAKER

this Agreement.
e Market Maker

arket making as

Market Maker
for availing his

colrsent olall the

Srrclt agg|egate fees shall be paid to the Market tvtaker or such other persons as directed by
liom tirne to time,

2' The company shall pay the Market Maker, the marlcet making fees for the period of
statutorily required andlor extended voluntarily

4.

AII applicable taxes will be additional and would be bome by the Issuer company.

Any other claims or other documentation and miscellarleous expenses will be bome by

\aJ^,

alone and that the total cost-of the lssuer Company ancl / or Book Running Lead tytanag
tna|l<et making Services shall be such arnount as may be agreed by the parties in clause 1.

5' 'lhe above-mentioned-fees or term maybe changed and moclified, subject to mutual wri
parties any day from the date ofsigning this agreernent.

For TSC rNOr,n f-imiteO

fr^-r;33---' Managing Director
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