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MARKET MA KING AG R EEM ENT FOR INITIAL P UBLIC OFFERING (lPO) BY 
Ll ULKCORI' INT I::I{NATI ONA L LIMITE D 

This MARKET MAKIN .. AG REEME~T ("Agl' (~em cnt") made at Ahmedabad, Gujarat on August 02. 
2024 by and amongst: 

ATEN PAPERS & FOAM LJ:\1 ITED, a company incorporated under the Compani es Act, 2013 , having its 
registered office at, Block-A, 102/A, F. F. Tirmizl I lc igh ts, Opp Bombay ilouse Colony, Nea r Kirtikunj 
Society. Ahmedabad-380028, Guja ra t. Ind ia (hereinafter re ferred to as "o r " the Company" or " Issuer") 
which I.: xpn:ss iun shall, un k ss iL be repugnant to the I.:onkx l or mean ing thereo f, bl.~ dt~cmc.d La mt'.all and 
includ e its successors and permitted assigns; of the FIRST PA RT) 

A:-ID 

SWASTIKA lN VEST MART LI M ITED. hav ing its reg istered offi ce and acting fe r the purpose of thi s 
Agreement through it s reg istered olIiee situated at 4~, .I aora Com pound. MYH Square, Indore - 452001 , 
Madhya Pradesh, India (herein:lfter refcned to as "S IL" or " Book Runnin g Lead Manager" and 
"U nderwriter" which expression shall, un less it be repugnant to the cont ext or meani ng thereof, be deemed 
to mean and include its successors and p~rm itted assigns, of the SECOND PART) 

AN D 

SUNFLOWER BRO KING PRIVATE LIMIT ED, a Company incorporated under the Compani es Act, 1956 
and havi ng its Registered Ollice 5th Floor. Sunllower I iouse, Ncar Bhaktinagar Circle, Bhaktinagar, Rajkot-
360002, GujaraL Indi a (hereinafter referrcd to as "SBPL" or "Market Make .. " whi ch expression shall , unless 
it be repugnant to the context or meaning thereot~ he deemed to mean and include its successors and permitted 
assigns) orthe T HIRO PART 

In this Agreement, the Company, the Book Runn ing Lead Manager and the Market Maker arc co llectively 
referred to as "Parties" aoJ individually as " I'"rty". 

WHEREAS: 

I . The Issuer Company proposes to IsslIe lI pto 33,00.000 Eq llity Sha res of the Com pany in accordance with 
the Compan ies Act, 2013 , the SEB I (I CIJ IZ) Regu lations, 20 18 as amended and other applicab le In dia n 
securiti es laws at such price as may bc detcrm in ed through book building process under thc SEBI ICDR 
Regulations (the "Issue Pri ce") . The shares arc prol)Osed to be olTered to the public under Regulation 
229(2) of Chaplcr IX ofSRBI (lCDR) Regul at ions, 2018 via Book Bu il d Process. 

2. The Issuer Company has obtained approval t()r the Issue pursua nt to a reso lution of our Board dated Jul y 
19, 2024. The t ssu~r Company passed a spec ia l resol uti on pursuant to S~clion 62 ( I) (C) of the 
Companies Act, 20 13 at the Extr'd Ord inary General Meeting hel d on .Iuly 22, 2024. 

3. The Issuer Com pany and Underwriter have entered in to an Underwriting agreement dated August 02, 
2024 pursuant to wh ich SI L (Book Runn ing Lead Manager and Underwriter) has agreed to ensure that in 
case of under subscription. the entire unsubscribed pOliinn of the Issue of Equity Shares shall be ananged 
ror subsc ri pt ion rrom its resources as pCI' lhe specj fl ed timelinc in lhat agreement and in line wi th the 
requirement of the SEBI (ICDR) Regulations. 20 I R and other appl icable laws, regu lations and gu idelines. 
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Name or underwriter No, or sha res Underwritt en 

Swastika Investman Limited (Merchant Banker) 33,00,000 

4. The Issuer Company will apply for listing approva l to I3 SE Limited for li sting of Equ ity Shares on SME 
Platfom1 of BSE Limited. 

5. One of the requirements f(lr issu ing shmcs to the public' in accordance wi th Chapter IX of t.hc SEI3 I 
(ICDR) Regulations, as spce ili ed in Rcgu13 tion 26 1 of the SEB I (ICDR) Regul ations, is that a book 
ru nning lead manager to the Issue has to ensure compu lsory Market Making through the stockbrokers of 
the Emerge Exchange (in thi s casc being the SM E Platform of I3SI:: Limited duri ng the compulsory 
Market M aking Period. 

6. Sunflower Broking Private Limited is a registered stockbroker Itrad ing member of BSE Limited havi ng 
Clearing No. SI\'I EI\'II\103288 161 02012 and 10131 rcgi, lrat ion number INZOOO 195 131 is also registered as 
a Market Maker of the SME Platform of BSE Limited. 

7. The Issuer Company has approached Sunflower llroking Private Limited for being appointed as Market 
Maker luI' thi s Init ial Publ ic OITer and Sunflower llro king Private Limited has accepted such proposal. 
SBPL has understood the prelim inary arrangements in place and has agreed to such appointment and these 
parties ha ve now therefore agreed to enter into thi s agreement for the relevant business. 

NOW THEREFORE, thi s Agreement. witnesses, the terms and conditions agreed upon hy the Market 
Marker, Issuer Company and the Book Running Lead Manager for the market making of the equity shares of 
the Issuer Company, as specified in the ScBI Regu lations and the requiremcnts or the Nationa l Stock 
Exchange of India Limited. 

A, DEFI NITIONS A~D INTEIU'RETATIONS: 

In this AgrecJ1l{'ut unless thr co ntc,tt ot herwise requires : 

"Affil iates" with respect to an y pe rson means (a) any othcr pe rson that , directly or indirectly, throllgh one or 
more intermediaries, Controls or is Contro ll ed by or is un der common Control with "ueh person, (b) any other 
person which is a holding company or subsidiary of such person. and or (c) any other person in which such 
person has a "significant innucl1cc" or which has "s ign ilicant inllucncc" over slIch person, where "s ignificant 
influence" over a person is the power to parti cipate in the managemen t, linaneia l or operat ing pol icy dec isions 
of that person but is less than Control over those policies and that sllareho lders hcnelit:ia ll y ho lding, di rectly 
or indirectly through one or more intermediaries, a 10% or higher interest in the voting power orthat person 
arc pre,llllled to havc a sign ilie<l nt inlluenee over that person. For the purposes or this delinition, (i) the terms 
"ho lding company" and '\ubsidialy" have the IlIcaning sc t forth in Sect ion 2 of the Companies Act, 201 3. 

"Allotm ent" shallmcan lhe Issue and allolment of Equ ilY Shares pursua nt to sliccessful applicants. 

"Agreement" shall mean this ah~'~cmenl or any other agreement as speci fi cally menti oned. 

"Applicant" shall mean any prospective in vestor who ma ke'.I n applica ti on fo r Equ ity Shares in terms of the 
Draft Red Hen'ing Prospectus or Red HClTI llg J' ro,pcetus or i' IOSpcctus. 

"A pplica tion" sha ll mcan an indication to make an app lica tion du ri ng the application period by a prospective 
investor at the Issue price incl uding all revisions and 1110diticati ons thereto. 
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"Bid/Issue Closing Date" shall mean excepl in relation to Anchor In vestors. any slich date on completion of 
the application hours ~ftcr which the Designated Intellllcdiaries wi ll not accept any Bids for the Issue which 
sball be the dat c notifi ed in a widely drcu lated Engl ish national newspaper and a Ili ndi national newspaper 
and a regional newspaper. 

" Bid/Issue Opening Date" sha ll mcan, except in rclation to Anchor Investors, any slich date on which the 
Designated lntermed iari es shall statt accepting Bids tor the isslle, within the appl ication hours which shall be 
the date notifi ed in a widely circulated English national newspaper and a Hindi nati onal newspaper and a 
regional newspaper. 

" Bid/I ssue Period" shall mea n. except in relation to Anchor Investors. the period between the Bid/ Issue 
Opening Date and the Bid/ lssuc Closi ng Datc, inclusive of both days, during which l3iddcrs can submit their 
Bids, including any revisions thereof; 

"Bid" shallmcan an in uicat ion to make :1n oller during Ibc Bid/Issuc Peri od by an AS BA Bidder pursuanlto 
submission or the ASBA Form. or during the Anchor In vestor Bid/ Issue Period by an Anchor Investor, 
pursuan l to submission or the Anchor Investor Application 1'0 1111 , 10 subscribe 10 or purchase the Eq uity 
Shares at a price within the Price Band. incl uding all revis ions and modifi cati ons thereto as pCllllitted under 
the ICDR Regulations and in terms or the Rcd Herring Prospcctus ancl thc Bid cum Allplication Form. The 
term "Bidding" sha ll be construed accord ingly: 

"Bid Amount" shall mean the highcst va lue of optional Bids ind icated in the Bid cum Application F 0 1111 and, 
in the case or RlI3s Biddi ng at the CU I orr Price. the Cap Price multi pli ed by the num ber or Equity Shares Bid 
fo r by such Retail lndividuul Bidder and mentioned in the J3id cum Application 1'01111 and payable by the 
Bidder or blocked in the ASI3A Accoun t orlhe llidder, as the case may be, upon submission of the Bid; 

" Bid CUIIl Application Form" shall mean the Anchor Investor Applicati on Form or the ASBA 1'0 1111, as the 
context requires: 

"Book Runn ing Lead Manager" or "BRLM" shall mean Swastika Investmart Limited: 

" BSE" shal l mcan BSE Limiled: 

"Compan ies Act" shall mcn n the Companics Act, 20 I) , as amendcd from time to time. 

"Compulsory Mark.,t mak ing I'er iod" shall mean the Market Mak ing peri od starting I'rom tbe listing or 
shares till a min imum period orthrcc yea rs as prescribed by Rcgulations 26 1 or lhe SE 13 IIICDR) Regulations. 
Howevcr, it has been providcd that in tellns of Rcgulation 277 of the SEBI (ICDR) Regulations, that a 
company may migrate to the Main Board (I n this easc being the Ma in Board 01' Na ti onal Stock Exchange of 
lnd ia Li mit ed) and hence 1'01' the purpose or this agreement , when a company migratc to the main board, there 
is no req uiremcnl of "Market Mak ing" and hcnce the compulsory Market Making period would be cut shon to 
that extent. 

"Controlling Pcrson(s)" wi th respect to u spccilied perso n. sha ll mean any other rerson who Conlrols such 
specified person. 

" Draft I{cd I-l crring ProspI'ctns" sha ll mean thc Dral1 Red Herring Prospectus to be fi led with SME platfonn 
of BSE Limited issued in accordance wi th the ICDR Regula tions. which di d not contain complete panicul ars 
of the price at which the tqu il) Shares will be all ollcd: 

" Fresh Issue / Iss ue Size" shall mean issuc of up to 3300000 Equity Shares. 
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"Public Issue Account" shall mean the bank accoun t opened with the Public Issue Account Bank under 
Section 40(3) of the Compani es Act. 201 3 to receive Ill on ies frolll tht· E,crow Accounts and the ASBA 
Accounts on the Designated Date; 

"I ndcmnificd Party" shall have the meaning given to such term in thi s Agreemell t. 

"Indcmni fyin~ Party" shall ha ve the meaning given to such k rm in this Agreement. 

"Issue Agreement" shall 1ll\;lIn agreement oa ted July 25 , 2024 betwcen Book Runni ng Lead Manager, the 
issuer company. 

"Offer Documen ts" shall mean the Draft Red Ilerri ng Prospectus, the Red l!crring ProspecUls, tbe 
Prospcctu " the Bid eum Appli cation Form including the abridged prospectus, the Contirmation of Allocation 
Notes, the A lIotmcnt Advicc and any amcndmcnts. su pplements, noti ces. cOITeetions or con'igellda to such 
oflcring doculllents; 

" Issuc Pricc" shall mea II the fi nal price at which Equity shares will bc allotted ill tenns of the Red Herring 
Prospectus. the Issuc price will be dec ided by our compally ill consul tation with BRLM on the pricing date in 
accordance with the Book Building Proecss and the Red Herring Prospectus. 

"Markl'l Makcr" shall mean any person who is regi stered as Ma rket maker wi th SME plati'orm or BSE. 

" Market Mal<cr Reservation I' ortion", 511allnol be less Ihan 5% of shares Issued undcr Ihe 11'0 as required 
as I)cr Regulation 26 1, sub reg ulation (4) of SEBI (ICD R) Regulations. 

"~In tcria l Advcrst' Change" shallmcan. inuivid uull y or in the aggregale, a materia l adverse change. probable 
or otherwise, as determined by the BRLM in their sole discretion , (i) in the reputatioll . condition (fi nanc ial. 
legal or otherwise), asset". linb ili rics, rcvcllUCS~ protits, cash flows, business, managemell t. operations or 
prospects of the Company Entities. tJken together as a wholc . 

"Net Issue" shall mc(]ll issue nfcqu it share!) in the i~~uc excl uding Market Ma ker Reservation Portion. 

"Non-Institutional Bidders" sha ll meall all Bidders that arc 1I0 t OlBs or Retail Illd ivid ua l Bidders and who 
have Bid fo r Equi ty Sha res for an amount or morc than ~ 200,000 (but nOI incl udi ng NRls other tha n Eli gible 
NRls); 

" I'a rly" or " I'artie," sha ll have the meani ng given to MICh te rm in the Preamble; 

"Prospectus" sha ll mean the prospectus to he filed with the RoC 011 or aftcr the Pric.: illg Date in accordance 
with Section 32 of the Compan ies Act, 20 13. alld the ICDR Regulations comaining, infer-alin. the Issue Price. 
lhe si"c or lhc Issue and cI..inain other inlorllhltion . inciu Jing ilny addenda or corrigcnlia thcrcto; 

"Qualified Jnstit utionai Buyen " or "Q lBs" shall i ll clud~ Publ ic Financ ial Institutions as specified in 2(72) 
of the Companl~s Act. 201 J. Scheduled Cummercial Bi.tnks. Mui1Jal FUllds. Fore ign I.nstitutional Investors 
rcgistered with SEBI. Multi lillcral and Bilatcral Ocv'lopmcnt Financial InSlilutions, VCllIlIre Capita l fu nds 
registered wit h SI:BI. Alternalive IlI\cst ment hll1ds (A I!') registered with SEBI. State Industrial Development 
Corpomtions. Insurance Compan ies registered wi th the Insllmnee Regulatory and Devclopment Authority 
(IRDA), Providelll Fund, with a minimum corpu> or ~ 25 Crores and Pcnsion I' unds with a minimum corpus 
of ~ 25 Crores, National Investment Fund set UJ'l by reso lulion no. r. No. 2/3/2005-00 11 dated November 23, 
2005 of the Govelll lllcll t of India publtshcd in the Gazelle of Illd ia . lnsurallce funds set lip and managed by 
army, lIa\ 'y or air force uf lhe linioll of Illd ia, InslIrance fun ds set up aud managed by th e Department of Posts, 
India and systemically ill1l)(lrtant non-banki ng financial compan ies. 
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"Registrar" or " Registrar to the Issue" sha ll mean Skylinc Financial Services Pri vate Limited. 

" Retail Applicants" shall mean individual Appl icants (i ncl ud ing Ili ndu Undivided Fa mily and Non- Resident 
Indian s) who have applied fo r Equi ty Shares for an amount not more than ~ 2.00,000 in any of the appl ication 
options in the Issue. 

"SEBI " sha ll mean Securi ties und Exchange Board of Ind ia constituted under tlte Securities and Exchange 
Board of tnel ia Act. 1992: and 

"SEBI Regul ations" 01' "SEBI (ICDll) Regulatio ns" or " IC DR I~egllhltions" sha ll menn t'he ecuriti es and 
EXChange Board of India (Issue o f Capital and Disclo. lire Requi rements) Regul at ions 20 18, as amended from 
ti me to time and the circulal's and directi ons issued by . El31 in rclat ion to the ofTer or market marking, as 
applicable. 

"SME Platl"or m of BSE Li mited (BSE SME)" shall mcan the separate platform on the BSE, for listing 
companies in tcmlS of e-hapter IX of the SE I:l I (IC DR) Regul ations. 

"Stock Exchange" shall mcan thc SSE Limited. 

"Underwriter" shall mean Swastika Invest mart Li mited. 

1.2 In th is Agreement, unless the cnntcx t otherwise requ ires: 

a) words denoting the si ngular sha ll include th e plural and vice vcrsa. 

b) wo rds denoting a person sha ll incl ude an indi vidual. corporation, company, part nersbip, trust or 
other ent ity; 

c) head ings and bold typel"ce a rc on ly tor con\ cnience and shall be ignored lo r the purposes of 
interpretation: 

d) referellces to the wurd "include" or "incl udillg" shall be construed wi thout limitation: 

c) references to this Agreemcnt or to flny ot iler agrccmcnt, deed or othcr instrument shall be 
construcd a" a rc lcrcnce to sLleh agrecmcnt, deed. or other instrument as thc samC may from time 
to time be amc nded, varied, supplemented or noted; 

1) reference to any party tn th is Agreement or any olher agreement or decd I1r other instrument shall , 
in die case of an individua l, include his or her legal heirs, executors or administrators and, in any 
othcr case, include its suc cssor' or pcrmitted ass igns; 

g) a reference to an articlc , secti on, paragraph or schedule is, un less indicat ed to the contrary, a 
reference to an article, section, panlgraph or s:ehedulc or Ihi ::: A greemenl ; 

h) reference to a docl1m~nt indudc~ an amcndmcnt or su pp lement to. or replaccment or notatiol1 of, 
th.,t documcnt: and 

i) terms used in tim Agr~em~n t and nut , pcci fi c,dly ucfim'd herein shall ha ve the meanings givcn to 
such terms ill the LJnucrwriting A~'Tec\11 cttt, Draft Red Hen-ing Prospec tus. Red Hen-ing 
Prospeetlls and thc Prospect ti S as the context requi rcs. 



1.3 The Pmties acknowledge and agr~e tbat the Sch ~c1" l es attached hereto form an integral part of this 
Agreement. 

2. MARKET MA KING 

2. 1 On the basis of thc representations and wal,-anlics con tained in thi s Agrecmcnt and subject to the 
terms and conditions herein, the Market Maker hereby agrees to: 

Subscribe upto 170000 equity sha res being the market maker reservation portion as specified in the 
Red I lclTing Prospectus and ProspectuS, on a finn basis and pay the amou nts as arc specified in thc 
Red Herring Prospectlls and Prospectus. The Market Maker agrees not to withdraw its applicati on. 

2.2 The Market Maker shall bc' requi red to provide a 2-way quote ror 75% of t.he time in a day. The same 
shall be mon itored by the stock exchange. Further, the Market Makcr(s) shall inform the exchange in 
advance for each and every black out period when the quotes arc not bein g issued by the Market 
Maker 

2.3 The prices quoted by the Market Maker sha ll be in compliance with the requ irements and other 
particulars as spe,illecl by the SME Platform of ESE (llSE SME) and SElll from time to time. 

2.4 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 all owed to offer their holding to the Market Ma ker in that scrip 
provided th at he sel ls his en lire ho lding in that scrip in one 101. 

2.5 The Market Maker shall not sell in lots less than the min imulll contract size all owed for trading on the 
Emerge I' lationn of Nat ional Stock Exchange or India Li mited. 

2.6 After a period of three (3) months from the market making period, the Market Maker would be 
exempted to provide quote if Ihe Shares of Market Make r in our compa ny reaches to 25% of Issue 
Size. Any Equity Shares allotted to Ma rket Maker under th is Issue over and above 25% of Issue Size 
wou ld not be taken intn considera ti on of computi ng tho tlu'eshold 01"25% of Issue Size. As soon as the 
Shares of Market Maker in our Company red uces to 24% of Issue Size, the Market Maker will resume 
providing 2-way quoles, 

2.7 The Inventory Managemen t and Buying/Selling Qllotations ane! it;, mechanism shall be as per the 
relevant circulars issu~d by SEBI and SME Plat form ofBSE Lim ited i.e. llSE SME from time to lime. 

2.8 There shall be 110 exemption/th reshold 0 11 downside. However, in the event the Market Maker 
ex hausts his inventory through markClmaking process, I3SE may intimate the same to SEll l aller due 
verification. 

2.9 Execution of the order at the qlloted price and quantity musl be guaranteed by the Market Maker ('or 
the quotes given by him. 

2. 10 There would not be more than five Market Makers fo r a script at any po int of time and the Market 
Makers may compete with olher Market Makers tor bet(er quotes to the investors. 

2. 11 On the IIrst day of the listing, thclc will be pre-opening session (ca ll auction) and there after the 
tradillg will happcn as per the equity market how·s. The circuits will app ly fro m the first day of the 
listing on th(; dis(;ovcr~d price during the prt:-open cal l auctioll . 
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2.12 The Marker maker may also be present in the opening call auction. but the re is no obligation on him 

to do so . 

2. 13 There will be spec ia l c ircumstances under which the Market Maker may be allowed to withdraw 
temporarily/ fu ll y Ii-om the markel - for inswnec due to system problems, any othe r prob lems. A ll 
controll ab le reasons require prior approval from the Exdmngc, while force-majeure will bc applicable 
for non-colltro llable reasons. The decision of the Exchange to decide controllable and non­
contro ll able reasons would be fi na l. 

2. 14 The Market Makcr(s) sha ll havc the right to te rmi na te sa id arrangement by g iving a three months' 
noticc or on mutua ll y accep tab le tcrms to tlt e l3o.ok Running Lead Managcr, who sha ll then be 
respunsible (0 appoint a n:placf..."nlcnt Markel Mak~r( s) and execute a fresh arrangemcnt. 

In case o f termination o f the above-mentioned Mw·ket Making agreement prior to tbe completion of 
the compul sory Marke t Making period. it shall be thc responsibilit y of the Book Running Lead 
Manager to arra nge for another Market Maker in rep lacement during the term of the notice period 
being served by the Market Maker but pri or to the date of re leasing the ex isti ng Market Maker from 
its duties in order to ensure comp li ance wi th the requirements or the SEBI ( ICD R) Regulati ons, 201 8, 
as amended . Further our Company and tbe Book Runni ng Lead Manager rcserve the right to appoint 
other Market Makers either as a rep lacement of the current Market Maker or as an additional Market 
Maker subj e~t to the tota l nu mber or Des ignatcd Market Makers docs not exceed fi ve or as specified 
by thc re levant laws and regulati ons applicable at that particu lars point o r time. The Market Making 
Agreement is availab le for inspecti on at our offi ce from 11 .00 a.l11. to 5.00 p.lll . on working days. 

2. 15 Risk contai nment mca,ures and monito ring lor Market Ma kers : SME Platlonn of BSE Limited wi ll 
have all margins which arc applicable on the BSE Main Board viz .. Mark-to-Market, Va lue-t\t-Risk 
(VAR ) Marg in , Extreme Loss Margin, Specia l Marg ins and Base Minimum Capital ctc. BSE can 
impose any olher nlil rgi ns as deemed necessary from time-lo-t ime. 

2. 10 The pri ce band s ila ll be 20% and the m arket maker spread (differen ce hetween th e sell and the buy 
quote) ,ha ll be within 100;., o r as intimated by exchange rrom ti me to time . 

2. 17 Price Band and Spreads: SEBI C ircu lar bearing rcle rence no: C IRlMRD DP/ 0220 12 dated January 
20, 201 2, has bid down that ror Issue size up to { 250 ero res , the applicable price bands for the fust 
day shal l be: 

1. 111 case equ il ibriu lll price is <I iseo vered in the Call Auction, th e price band 111 the normal 
trad ing scs, ion shall be 5% or the equi li briull1 price . 

II. In case cY ll ilihrillll1 price is not disco,·crcct in the Ca ll Auction, th e price band in the normal 
trading session sha ll be 5% o r tile Olli;r price. 

Addit ionally, the trading shall ta k~ place in TFT st:gm~nl for first I () days from \.:oml11~lI<.: e l1l t!nt of 
trading . T hc following spread will be applicab le on the SME Exchange Plat forll1. 

Sr. No. MHkct Price Slab (In t ) Proposed spread (ill 'Yo to sa le price) 

I Up to 50 9 
2 50 to 75 8 -
3 75 to 100 6 
4 Above 100 5 

----
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2. I 8 Punitive Action ill case of default by .\1a r ket :Wakus: SME Platform of BSE Limited will monitor 
the oblig"tioll> on a rcal tim~ basis and pun iti ve action will b~ in iti at~d for any exceptions aneVor non­
eOl11pliane~s . Penal ti es 1 fi nes may be Imposed by rhe Exchange on the Market Maker, in case he is 
not able to provide the desired liqu idity in a panicular security as per the spec ified guidelines. These 
penaiti es I fines will he set by the Exchan ge li·OIn time to time. The Exchangc will impose a penalty 
on the \1arket Maker in case he is not present in the markct (offering two-way quotes) for at least 
75% of the time. The nature of the penalty will be monetaty as well as suspension in market maki ng 
activi ties I trading membership 

The Depa1111lCnt of Surveillance and Supelv ision of the Exchange would dec id~ and publish the 
penalties 1 fines f su'pension for any type of misconduct mani pu lation other irregularit ies by tbe 
Market Mak~r Ij·om time to ti me. 

2. 19 Pursuant to SEBI e ircular number CIRfMRD/DSA 31/20 12 dated November 27 , 20 12, li mit s on the 
upper side for market makers during market making process has been made applicable. based on the 
Issue si/.e and as follows: 

Offer Size 8 u) quote exemption threshold Re-Entry threshold for buy quote 
(includ ing mandatory in itial (includ ing mandatory initial 
invento ry of 5% of the Issue invenlory of 5% of the Issue Size) 

Size) 
Un to ~ 20 Crore 25% 24% 
~ 20 to ~ 50 Crore 20% 19% 
Rs.50 to { 80 Crore 15% 14% 
Above Rs.SO erore 121Yo 11 % 

3. REPRESENTAT I O SAND WARnANTl ES BY H I E MARKET MAKER 

3. I In add itioll tu allY representations of the Market Ma ker under the Market Making Agreerncnt or the 
documents fi led with the SM E Platfonn uf SSE Limited, the Market Maker hereby represents and 
warrants that: 

a) it has taken all neeesS<lry act ions to authorize the signi ng and delivery or this Agreement ; 

b) thc signi ng and dclively of this Agreement and the compliance with this Agreement docs not violate 
allY law. rule , regulation or agreement. document ur illstrumenl hi nding on or appl icable to the Markel 
Maker: 

c) it will comply with all " I' its respective ubl igations set f0l1h in rh is Agreement: 

d) it sball ensure compliance with the app licable laws and ru les laid down by SEB I and the SME 
Platiorm of nSE Lil11ikd with respect to Market Making in gcneral and Market Making in the Equity 
Share.; ofth.: Issuer Co mpany in spl:ci tic ; 

e) it shall follow lair trade practi ces and abide by the code of conducts and eth ics standards specified by 
SEB I, Sto~k Exchanges and other related as;ociatiol1s from ti me to time; 

3.2 The Markcl Maker ack nowledges that. it is undel a duly to notify the J300k Running Lead Manager 
and the SME Platfo rm of I3SL Li mit -d, immediately in case it becolr,cs aware of any breach of a 
rcpr~s~llta t iut1 or a w ct rranty. 

4. REPRESE:>IATIONS ANI) WA RRANTI ES RY THE ROO K RUNNING LEAD MANAGER 



4.1 In addition to any rcpn~scntations of the Hook Ru nning Lead Manager 1ll1dcr the Due Diligence 
Cert ificate and Underwriting Agreement, the Uook Runn ing Lead Mmlagcr hereby represents and 
warrants that: 

a) it has takcn ,,11 ncccss,"y act ions to authorize the signing and dclivelY of thi s Agreement; 

b) the sign ing and delivery o f thi ~ Agreemelll and the compliance with thi ~ agreement does not violate 
any law, ru le, regu lati on or agreemcnt, documcnt or ins trument binding on or app li cablc to the Book 
Running Lead Manager; 

c) itwi ll comply wilh all orils respecl ivc obli gat ions sci rorth in lhis AgTcemcnt; 

d) it shall cnsure complian ce with the a l)plicab le laws and rules laid down by SEBI and the SME 
Platform of BSE Limitcd with respect to its role of the Book Running Lead Manager in the Market 
Making process in general and Markct Maki ng process in Ihe Equ it y Shares of Ihe Iss uer Company in 
speci lie; 

e) it sha ll foll ow fair lrade praclices anu abide by the code o f conduct and elhi cs slandards speeilied by 
SEB I, Stock Exchange ancl rela ted associations from time 10 time. 

4.2 The Book Runn ing Lead Manager acknowledges that it is under a dllty to notify the Market Maker 
and thc SME Platiorm o f IlSE Limi teu imm euialciy in casc il becomes awa re o f any breach of a 
representation or a warranty. 

S. REPR.ESENATIONS AN ]) Wi\ llRi\NTI ES BY 'I' ll E ISSUER COM PANY 

5.1 In addi tion to any reprcselltations of Ihc Issiler CompallY IIl1der the Draft Reu Hcrring Prospectus, Red 
Herring Prospectu,. Prospec lus and Underwriting Agreemen t, the Issuer Com pany hereby represcllls 
and warrants that: 

a) it has taken allnccessary aclions to authori ze th c signing and delivelY of lhi s A!,'feement; 

b) the signing and delivery of this Agrcement and the compli1t1lee wilh thi s agreement does 1I0t viol ate 
any law, rule, regulat ion or agreement, document or instrument binding on or appl icable to the Issuer 
Company; 

c) it will comply w ith all o f its respective oh ligat ions set tot1h in this Agreement; 

d) it sha ll ensure compliance wilh the applicable laws and ril les laid down by SEm and SME Platform of 
BSE Limitcd with res pect III its role "I' the Issue Company in [he Mark et Making process in general 
and Market Making process in the Equity Shares or thc Issuer Company in specific: 

e) it sholl follow fair trade practice, and abide by the code ofCondllcts ancl cthies Siandmds specifi ed by 
SEBI, Stock Exchange ami related assoc iations from time 10 I·imo. 

f) It shall comply with Ihe li~t ing agreement and the provisions of Ihe SEBI Act and the Regul ati ons 
made there under as applicable. 

6. CONmnONS TO nlF: .VlAI{KF.T MA K EI{ OBLIGATIONS 

6. 1 T he obligations of the Market Maker uncler th is Agrcemenl m·e subjccl lU Ihe fo llow ing conditions: 
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a) Subsequent to the execu tion and delivery of this Agreement and prior to the Listing Date there shall 
not haw oeeun ed any r,' ''u latory change, or any deve lopment involving a prospective regulatOlY 
change or any order or directive Ii'om SEll l. the SME Platfo rm of BSE Limited or any other 
governmental. regulato ry)' or judicial authority that. in the judgment of Ihe Market Maker, is material 
and adverse and that makes it, in the j udgment of thl' Market Maker, impracticable to _,any out market 
making. 

b) The representati ons and wammtics of the 1300k Runni ng Lead Manager and Issller Company 
eontn ined in this Agreement shall be true and correc t on and as of thll Listing Date and both these 
parties ha ll have compltect with all the condit ions and ob ligations under this Agreement and the 
Umlctwrit ing Agreement on it · part to be performed or sat isfied on or before the Listing Date. 

c) The Market Maker shall ha e received evidence sati sfacto ty to them that the Equ ity Shares have been 
granted fi nal listi ng approva l by the SME Plutfonn of BSE Limited and that such approvals arc in ful l 
force an u etTect as of the Lisling Date. 

d) Prior to the Listing Date, the Issuer ompany shall have furni shed to the Market Maker such further 
in lornlation, eertillcat s. documents and materia ls as the Markct Maker sha ll rea onably request in 
writing. 

0) Subseqllcnt to the Listing Date and without having served the notice period required to tellllinate this 
agreement , the Market Maker sha ll not be re leased i'tum its ob li gutions in any situation, exeepl for 
technical fai lure or Force Majeu re Event. In case of technical fa ilure or force majeure event occurring 
due to the Market Maker's own system, the Market Ma ker shall inform the Book RUiUling Lead 
Manager, Issuer Company and Ih" SME I'l atlo l111 or I3SE Limited imm ·Jiately and take ncccssary 
actions to correct th is I" ilurc upon discovery. 

I) II' any condi tion spccilicd in Section 6. 1 shall not have been rul lillcd when and as requ ired to be 
fulfill ed, thi s Agreement may be termina ted by the Market Maker by written notice of 3 months or on 
mutuall y agreed tenns with the lssucr Company at any time on or priur to Ihe Listing Date; provided, 
however, thnt this Section 6.2, Sections -1,5 . 6.3 . 7.9. 10 II. 12, 13. 14, 15, 16. 17, 18, 19 and 20 
shall ~urvi \ c the term i nal ion or j h is Agreemenl. 

7. MARKET MAKI NG FEES AND OTHER RE LAT ED ARRANCEMENTS 

7. 1 The Issuer Company ,hall pay to Market Maker tlte fees and eonll11 ission, as per Schedule A in 
respect or lite obligations lIndelt nkcn by the Market Maker to ensure that there is an active Market 
Making in the Equity Shnres ur the Issuer Company a ' requi red under the SEB I (ICDR) Regul ations. 
Such aggregate Iccs shall be divided in th~ manner set lorth in Sched ul e A and wil l be pa id to the 
Market Maker or such "ther persons, as may be app licable as directed by the Book Ru nning Lead 
Manager from time to time. 

7.2 The Issuer Company shall not bear any other e.x penses or losses. if any. incurred by the llook Running 
Lead Manager or the Market Maker in order to fu lfi ll their respective Obligations, except for the 
fees/commissions ctc. menti oned in Schedu le A of this Agreement. 

7.3 Provided fUr1hcr that Ihe Markl'l Maker may, if so requi red. demand for an interesl frce good faith 
deposi t from the l:iliuer Company and if the b SUCf Company deems fit, it may agree to provide the 
same. The Book Running L ad Man'lger shall facili tate such transaction and ensure fai r deal ing in this 
matter. Provid"d furt her [hal. such an interest liTe good faith deposit sha ll remain refundabl e and shall 
have to be refunded, upon retiring the said Markel Ma~cr trum ils dul ies. 
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8. INDEM:'o<ITY 

a) The Book Runni ng Lead Manager &. Market Maker sha ll indemnify and keep indemnilied the Issuer 
(each. an "Indemnifi ed Patty") from and against any and all losses. liabilit ies. costs, claims, charges. 
actions, proceedings, damag<'s, expenses or demands which they (or any of thcm) incur or which is 
made agai nst them (or any of them) as a resul t of or ari sing out of, or in relation to the Issue 
subscription. trading, liquidity ancl failure to make mi nimum market requi rement from time to time. 
I'rovided however tha t th e Book Running Lead Manager & Market Maker will not be liable to the 
Issuer Compa ny to the extent that any loss. claim. da mage or liability is found in a judgment by a 
COUlt to have resu lted solely and directly fi'om the Issuer Company. as the case may be, bad faith or 
gross negligence or willful Misconuuct, illegal or frauduk nt acts, in pcrfonni llg the services under 
thi s Agreemen t. Such indemnity will "xtcnt! to include all reasonable costs, charges and expenses that 
such Indemnified Party may payor incur in disputing or defending any slich loss, liabi lity, cost, claim, 
charge. demand or action or other proceedings. 

b) The Issuer Company shall indcmnify and kcep indemni fied. thc Book Running Lead Manager. 
Underwriters and Market Makers for its own accou nt and their respect ive Aflili ates and all the 
respecti , e directors, olu ccrs, employees, proCessiona ls, duly au thorized agent s and Contro lling 
Persons (eadJ. an "llldemnilicd Party") from and against any and all losses, li abilities, costs, claims, 
charges , actions, proceedings, damages. ex penses or demands which they (or any of them) incur or 
which is made against them (or any of them) as a result of or ari sing out of, or in relation to, any 
misrepresentation or 1:I Il cgcd misrepresenta tion of a material facl conta ined in I.he Dran Red Ilerring 
Prospect liS . Red Herring Prospectus and Prospectus or omission or all eged omission there from of a 
materi al lact necessary in order to make the statements therein in light of the circumstances under 
whi ch they were made ot mislead ing, or whic h arc determincd by a court or arbitral tribunal or 
competent jurisdicti on to have resu lted from any bad I~lit h , dishonesty. ill egal or Ih lutlulent acts or lhe 
willful de fa ul t or gross negligence on the part of the Company. Such indemnity will ex tend to include 
all reasonable cosls. charges and expenses that such Indemnified Party may payor incur in di sputing 
or defending any such loss. lia bil ity, cost. claim. charge, dema nd or action or other proceedings. 
Providf'd however that the issuer CompallY wi ll not be li abl e to the Book Running lead manager, 
underwriters & market maker to the extell t that any loss, c laim, damage or liability is found in a 
judgment by a court to have resu ltet! solely and directly fi'om the Underwriters, as the case Illay be, 
bad [;lith or gross negligence or wi ll ful Misc()ndl.lct. illegal or Ii'nudul cn! acts. in performing the 
services under this Agreemen t. 

9. TERMl .~nON 

9. 1 The Market Ma ker shall be all owcd to tcrm inate this agrecmcn t by gi ving a wri tt en notice to the Book 
Runn ing Lead Manager 3 Illonths prior to th e date [rom wh ich it wishcs to disconti nue its services. 
Provided howel'er that, if the Book Running Lead Manager agrees to the same, the nolice period may be 
reduced in order to provide mutua l comfort. Provided fu rtber that, the Market Maker may be rcrlaeed 
with a successor Market Maker. which is acceptable to RSE. the Rook Ru nn ing Lead Ma nager and the 
Issuer Company from time to time. 

9.2 Not ith~tanding th~ indemn it y concern ing the Book Run ni ng Lead Manager in Section 8 above. the 
Book Running Lead Manager may termi nate thi s agreement with immedi ate cffect in case of a material 
event pertaining to the Market MaJ...cr. whic..:11 in vicw of the Book Runn ing Lead Manager. affects the 
ability of the Mat"-et Maher to carty out his obltgati r)l1s ur negmively affects the goodwill of the Issuer 
Company 
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9.3 The Book Running Lead Manager agr~es to consult with the Market Maker. to the extent practicable, 
prior to exercising its right to tcmlinat~ thi s Agreem~nt on the OCClI lTenCe of a Matelial event as 
specified abovc, it be ing acknowlcdgl'd by the Market M~ker that the exercise of the right to ICllninate 
thi s Agreement on stich an (lccurrence I. at the abso lule di scretion of the Book Running Lead Manager. 

9.4 It is agreed 10 between the Panics her ·to that in the event of the Issuer Company migrating to the Main 
Board ofNationnl Stock Exchange of India Limited. duri ng the Compulsory Market Mak ing Period, thi s 
Agreement shall stand terminated and the Market Maker shall no longer be obli ged to provide the I. suer 
Company any lnarkct making services. 

9.5 The provisions of Sections 4, 5. 7, 9,10, I I. 12. 13. 14, 15. 16. 17, 18, 19,20,2 1. 22 shall survive the 
lermination of this Agreement. 

~.6 In case (If te1111ination of Ihe agrecmcnl prior to the completion of Ihe compulsory Market Making 
period, it ,hall be the responsibility of Ihe Book Running Lead Manager to arrange fo r another Market 
Maker in rcp!:ocel11cnt during thc term of the nOliee period being served by the Curl' nt Markel Maker 
but prior 10 the date of releasing Ihe exi,ling Market Maker from its dutics in order to ensure 
compliallct· wi th the requ ircments of regulation 26 1 ( I) of Ihe SEBI (lCD R) Regulations, 201 ~ as 
amended. Ln such a case, revised agrecment like this one shall haw 10 be entered into and thi s too shall 
be Ihe responsibili ty of Ihe Iklnk Running Lead Manager. llowcvcr. cenai n lel111S and conditions may 
he modified on mutual consent or thc Issuer Company and the Book Runn ing Lead Ma nager, subject to 
such modifications being legal and allowed under the Ihen applicable laws, rules and regu lations. 

10, NOTI CES 

Any no t in: or olh..:r communiciltion given pu)"!>u3nl 10 th is A greemenl rl'luSl be in writ ing and (a) 
dd ivereo persona ll y. (b) senl by facsim il e Or olher similar' facsimi le transmission, (e) or sent by 
registered mail, postage prepa id, address "f the parry spccil, ed in the recitals to thi s Agreemellt, or to 
such fax num ber as may be designated in wriling by slleh Parl y. All notices and olher cummunicat ions 
required or pelm itted under thi s Agreement Ihm arc addressed as provided in this Sect ion 10 will (i) if 
delivered pcrsonall y or by ovell1ight <:ourier, be decmed given upon deli very; (ii) if delivered by 
fa csimile or similar facs imile trnllsl11i : iun. be deeoned given when electronically COnfi 1111ed: and (iii) if 
senl by regislercd mail, be deemed given when received. 

If to the Compan)': 

ATF.N I'AI' F.RS & FOAM UYlITIW 
Name: Mr. Mohamedarif M"lmlTIcdib .. ahi m Lakhani 
at Block-A. 10:! A. F.F. Tirmi/i Heights, 
Orp Bombay Hou Col , 1\1 ... I( irtik unj Socicty, 
Ahmedahad -3 (102X, ( iujaral. Lndia 
Designation: Managing Dln::ctof Cwn Chailmall 

If til the "''''rk,'t Mllkcr' 

SO 'FLOWER BIWKI~G PRj\'ATE LIM ITED 
ame: Mr. Bhavik Yora 

5th rloor. Sunflower House, "ar Bhak linHgH r 
Circle. Bhakrinagar Raj ~nt-360002 . Gujurat 
Tel. No. : 028 1-2.' 6!935 

!'age 12 \'1 I 7 
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if 10 the Book Running Lead l\1a na~cr and Underwriter: 

Name: Swastika In\'cslmllrl Limiled 
Registered Ollice: Flat No.1 R. 2nd Flo r, Norlh Wing. 
Madhaveshwar Co-operative I-lousing Society Ltd. 
Mad hav agar, 111 12 , S. V. Road, Andheri W. Mumbai - 400058; 
Merchant banki nl: Divi ion: 4~. laora Compound. MYI I Road. 
Indore (MP) - -15200 1. 
Tel l 0.: 073 1 -6644~44 
E-mail: III rc hantbal'kin g("'')wm; tika.<..~ CI in 
Conlact I' crson: Mr Mohit Goyal 

II. TI M E IS T HE ESSE;\,CI!: OF AGREEMENT 

All obl igations of the Issuer Company. Ihe Book Running Lead Manager. the Ma rkel Maker and Ihe 
Underwriler , arc subjeci 10 Ihe condition thai time wherever slipu laled, shall be of the essence of the 
Agreement. Consequelllly. any fail ure on the l'al1 of the Issuer Compa ny. The Book Running Lead 
Manager or the Market make r tu adhere to the timc limits shall un lcss otherwise agreed among the 
Issuer Company. The Boo/.. Runn ing Lead Ma nager and the Market Maker. discharge Ihe Market Maker 
or Issuer ompany or The Book Runni ng Lead Manager of its/their obli gations under thi s Agreement. 
Th is Agreement ,hall be in force li'om the dal e of exe~u lion and will exp ire on expiry of the 
Compulsory Market Making Period 0 1' as and when agreed between part ies aft er serving the noti ce of 
tennillatioll . 

12. S EVEJ~AL OBLlG.\TIONS 

The Issuer Cum pany, the Market Maker and the Book Ru nn ing Lead Manager acknowledges and agrees 
that Ihey arc all liable on a SCleral bas i, to each uth l' in respect of the representations, wa rranties, 
indemnities. undertakings alld olher obligat iuns given. entered into or made by each of them in this 
Agreement. 

13. CHANG E IN LEGAL ENV IIWNMENT 

The terms f this aglccmcnl 1'01' the OITer and fo r market making arc based lIpo n the prevailing legal 
environment in India by way of prescribed rules :lnd regulations by regulatory bodi es such as the 
Ministry of Finance, Ministry of Company Affait'S (MeA). Rcgistrar of Compani es (ROC), SEBI , Stock 
Exchanges and other govern ing authorities. Any change or altera ti on by the respective bodies in the 
prevail ing law ' and regulalions in ruture times, that may render the accomplishment of' the Issue or 
market making l1nsucc~sslill ror thc rC(lsons beyond the parties control and the Issuer 's control shall not 
be cowltcd 3: party's [(lilure. In ca!'.c ofs lIch an event. parties , hall nut be liabk or lega lly bound 10 any 
proceedi ngs or actions lor rclimd of'lCes IccciYcd till slIeh date. 

14. M'ISCELLANEOUS 

Thc Agrel·t11ent ,hall he binding on and inure LO the benelit of the Part ies hereto and Iheir respeclive 
sliccessors. The Market \lfak~r ~Irtii not ""sign or ITi:II1Sfcr any of it s fespc(.;li vc rights or obligations 
undcr th is Agreement Of purpOt1 10 do so without the consent of Ihc Book Running LC(ld Manager "'td 
Issuer Company. Th Book Runn ing I cad Manager shall not assign 0 1' transfer any of their respective 
right · or ohligation, 11 11lkr th i ' Agreement or purport 10 do so wi tholl t the consenl of the Market Maker 
and Issuer Cumpany. 

.~. 



15. GOVERNING LAW ANI) .JURISDICTlOi\ 

This Agreement shall be governed by and con;,trued in accordan e with the laws of the Republic of 
India and the ouns and Tribunals in Ahmedabad. India ~ ha ll have exclusive jurisdiction. 

16. ARBITRATION 

If any dispute, di f'fcrc nl'c or claim arises between the Parl ies (the "Disputing Pal·tics") hereto in 
conncction with the val idity. interprctntion, implemcntation or all eged breach of the terms of thi s 
Agreement or anything clone or omitted to be dOne pursuant to this Agreement. the Disputing Parties 
shall a\.tempt in the first instance to re'solve the same through mutua l negoti ation. If tlte dispute is not 
rcso" ed tiu'ough mUlu" I negotiation withi n Iillecn busi ness days aficr a written request by any 
Disputing Party to commence di,cu"ions (or , ,,eh longe r pcriod as the Disptt ting Parties may agree in 
wri ting) then the di -pute shall be referred for final resolution to a sole arbitrator. The arbitrator shall be 
appointed by agreement bctween the Disputin ' Pal1i cs within 10 busines days aller 1I written notice 
served b) any "f'thcm proposing a named arbitrator. or. if there is no such agreement, the di sputes wi ll 
be refctTed to four arbitmtors (one to be appointed by the Market Maker. one to be appoi nted by the 
Book Running Lead Manager, onc to be appoint ed by the Issucr Company and the fourth to be 
appointed by the threc arb itTators so appointed) All proceedi ng in any SUch arbitration shall be 
conducted under the ,\rbitration and Conciliation Act. 1996, as amended from time to time, and shall be 
conducted in English The arbitration sha ll take place in Ahmedabad. 

The Arhitrator shall give a reasoned deci sion or award. inc luding as to thc costs of the arbitration , which 
shall be fina l and binding on the Parties. The Panic)' agree that the Al'bitrator 's award may be enforced 
against the Parties to the procceding or their assets, \.I herever they may be roun d. The Parties shall co­
operate in good r:li th to ex pedite (to the maxi mu m extent pract icable) the conduct or any arbitral 
proceeding' commenced undcr this grccment. Each Party shall hear and pay its own costs, expcnses, 
rees. di sbursement, and other chargcs of its counsel. in connection with the arb itration proceedings 
except us may b otherwise determ ined by the Arbitnltor. 

Any reference of any dispute. dinercnce lIr claim to arbitrat ion under this Agreement sha ll not affect the 
performance by the Parties or their rcsl)eet ive obl igat ions under thi s Ag reement other than the 
obligations relating t the di'putc, diflcrcncc or claim referred to arbitration. 

17. AM}:N DI\1F:NT 

No amendment, supplement. modification or clarifi cation to this Agreement shall be valid or binding 
unle,s set fo rth in writi ng und dul y executed by all the Parties to this Agreemcn t. 

18. SEVERABI LI TY 

rr any provision of lh is Agreement i~ uClennlllcd to be inval id or uncnrorccablc in whole or in part, such 
inva lidit), or unenforceab le shall attach only to such pro, ision or the app licllble part of SlIch provision or 
the appl icable pari ohuch provi;,ion and the remai ni ng jltllt ofsueh provision und all other provisions of 
th is Agreement shall continue to remain in fu ll roree and efTect. 

19. COUNTERP RT 

Th is AgreementlTiay be e"ccuted in one or more scparal e counterparts. each or which when so executed 
and dcliwrcd shall 1C deemed to h~ an original. but all Sli t h eounteqJal1s shu ll constit ute one and the 
sam~ inSlrUnll'l1t. 
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20. CUM ULATIVE IU: lEDIES 

The rights and remedies of each of the panies and each indemnilied person LInder Secti ons 8 and 9 
pursuant to this Agreement are cumulative and are in additi on to any other ri ghts and remedies provided 
by general law or oth clw i s~. 

21. ILLEGALITY 

If any pro ·ision in this Agr~cment shall be hrld to be illega l, invalid or lLn~nforccable, in whole or in 
part. under any enactment or rule of law. such provi si lll1 or pan shall to that ex tent be deemed not to 
i'urm part of th is Agr~~mcn t but the legalit y, va lid ity and cn fo rc~abil ity of the remainder of tbi s 
Agre.emcnt shall not be afrel·ted. 

22. ASSIGNMENT 

No pany may assign any of it s rights under this Agrecmcnt withuut the cunsent of the party aga inst 
whom the ri ght opcrales. No provision of thi s Agrecment may be vari ed without the consent of the Book 
Running Lead Manager. 

The undersigned al so hereby certilies and eonsems to act as Book Running Lead Manager and Market 
Maker to the aforesaid Public Issue and to their L1ame being inserted as Book Running Lead Manager 
and Market Maker in the Red Ilerring Prospectus and Prospectus wh ich the Issuer Company intends to 
issue in respect of the proposed Public Issuc and hcreby authorize the Issuer Company to deliver thi s 
Agreement to SEBI ancl the SME Platform ofBSE Limited (BSE SME) 

In witness whereof. the Patties have entered into th is A re(:me11l on the date men tioned above. 
SIGNED. SEAL ED and DELIVERED. fo r and O il 

behalf of IssuCJ' 
For and on beha lf of Market Maker 

SU~FLOWER 8ROKING PRIVATE LIMITED 
ATEN PAPERS & FOA;\1 LI MITED 

ATEN PAPERS & FOAM LIMITED 

p)r~,b .. . .'. 
DIRECTOR 

Mr. Moharnl'darif Mohaml'dil>ra him I,akhan i 
(Managing Directur Cum Chairman) 

DIN: 0147hJ77 

Mr. Bh:tvik \iora 
(Director) 

DIN: OHI36179 
For and on bchalf'or Rook Run ning Lead Manager 

f-__________ -"'-S\-'-'V"'A"'S"'·Ic..:·I:,:K"'A, I'fV F:STM AIH LIMITE 

Mr. Sunil ~yati 
((,hall"ma n ~lIId IVh nnging Director) 

DIN: OOOI~963 ____________ ---..J 
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SCIIE DULEA 

MARK ET MAKI. G FEE .. I'AYA BLE BY THE ISSUE R COM I'ANY 
TO TH E MARKET MAKER 

o T he Issucr Company shal l pay a fcc on 3.50.000 '- (Ru pees Three l,ak h Fifty Thousand) plus lax per 
annum, payable in advance annually period of three years. 

o All app lieabk taxes will be additiona l alld would be borne by the Iss lIer Company, 

o The above-mentioned tees or terms may change with the consent o rlhe pa l1 ies. 

ATEN PAPERS & FOAM LIMITED 

11 ,f;l " • 'T~ '~ 
DIRECTOR 



ress: 1-4- j 1 / 1. 13....J.t <>f ~ ....... .J 

<"~ p u y / /hfM~" I.. .. .J 

3"' 00u.1-

ignature: Signature: Signature: 
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