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SYNDICATE AGREEMENT FOR INITIAL PUBLIC OFFER (IPO
OF ATEN PAPERS & FOAM LIMITED

THIS SYNDICATE AGREEMENT (HEREINAFTER REF :
| AGREEME REINAFTER REFERRED TO AS THE “AGREEMENT™) EXECUTED
AT AUMEDABAD ON MARCH | 2025 ENTERED INTO BY AND AMONGST: }

JlT b o a 4 . £
0f‘l'1f‘i:\a:.‘1;..l;:l{;h¢& |I|:"} -':.HFI.I.I\IITI.D. a company incerporated under the Companics Act, 2013, having its registered
ppkead, Gu'mf:] 1,,_1 -_l-a . F.F. Tur_nm ll'ctght.:.a. GpEr Bombay House Colony, Mear Kirtikunj Society, Ahmedabad-
e n.-;;u 1 ndia (heremnafter refomred 10 as “the Company™ or “Issuer™ or “APFL*) which expression shall, unless
N gnant to the context or meaning thereof, be deemed 1o mean and include its success d itted assigns; of
¢ FIRST PART). PR

AND

?;:f,?nﬁ L\:Ef:‘hlAllT I.It‘llTEﬂ . cnuwamylincamuratcd under Companies Act, 1956 and having SEBI
Building, Pl IT é 5 MOO0UT2102 and having its registered at Office No. 104, Ist Floor, KESHAVA Commercial
s IE- o voiC-5, T Block, th_thi' Kurla Conplex, Opp GST Bhavan, Bandra(East), Mumbai, Muharashira, India,

and geting for the purpuse of this Agreement through its corporate office situated at 48, Jaora Compound, MYH
F-qu.lrt. Indore - 452001, Madhya Pradesh, India (hereinafler referred to as “SIL™ or “Books Running Lead Manager™
and _ Underwriter”, which cxpression shall, unless it be repugnant Lo the context or meaning thereof, be deemed 10 mean
and include its successors and permilied assigns), of the SECOND PART; I

AND

SU?:\FI._.D\VE!! BROKING P_RI\-’ATE LIMITED, a Company incorporated under the Companies Act, 1956 and
having its Registerad Office at 5 Floor, Sunflower llouse, Near Bhaktinagar Circle, Bhaktinagar, Rajkot, Gujarat, India,

360002 {!lcrtill:!_.l'lcr referred to as "SAPL™ or "Market Maker” which expression shall, unless it be repugnant to the
context or meaning thereof, be deemed to mean and include its successors and permitied assigns) of the THIRD PART;

The Company. the BRLM and the members of the Syndicate are hereinafter collectively referred to as the “Parties” and
individually as “Party™.
WHEREAS:

A. The Company proposes (o issuc cquily shares by way of fresh issue of 33,00,000 Equity Shares (the “lssuc™) and
the amount of issue to be determined in accordance of book building process as defined under Securities Exchange
Board of India (lssue of Capital and Disclosure Requirements) Regulations, 2018,

B. The Company has spproached and appointed SIL as the Book Running Lead Manager (BRLM) to manage the issue,
and STL and 5BPL s its members of the Syndicate (o procure bids for the jssue on lerms and conditions as more
particularly descnbed in this Agreement,

C. Having regard to the price discovery and bidding process, the procurement of Bids, collection of Bid Amounts by
the Syndicate Member and the need to conclude the process of allotment and listing consistent with the SERT ICDR
Regulations, it has become necessary to (i) appoint the Syndicate Members to deal with various matters relating 1o
collection, approprniatton and refund of monies in relation to the Issue and other matiers related thereto as described
in the Red Herming Prospectus. Hence the BRLM, the members of the Syndicate and the Company are required 1o
enter into and be bound by the 1erms and conditions contained in this agreement for the purposes of laying down the

rights, dutics and obligations vithe Syndicate.

).  The Paries hereto have agreed to enter inte and be bound by the terms and conditions contained in this Syndicate
Agreement, a copy of which shall be, after execution, filed with Registrar of Companics.
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NOW, THEREFORE T IS NERERY '
FOLLOMWE, AGREED my AND AMONGST THE PARTIES HERETO As

1. DEFINTITIONS AND INTERETATION

I-' !" IJ"’ ALICCI‘IICHI the r“"u“-'"t :P'CSE n II ¥ [ = Iy IVE mcanir 5 sel -I ]l]l chﬂw LI.F]]EH ﬂul'l:l wise
. [ o]
g 1 5 Bhﬁ" ave l.hl'.‘ Speclive 1 g Q "

“AfMlate™ w; : i
More i m;inf:ﬂ‘f‘“ lo :' SPCFIEC'J person, shall mean any other person that directly, or indirectly through one or
crm 5. controls or is controlled by, or is under common control with, the specified person.

“Allotment™ i
ent” shall mean the issue angd allotment of equity shares pursuant to Fresh lssue to successful Applicants,
“." r "
Ereement™ shall mean this agreement or any other agreement as specifically mentioned.

u“ [ " .
hml:.lipllcam shall mean Y prospeetive Investor who has made an application in accordance with the Draft Red
NE prospectus! Red Heming Prospectus and/or the Prospectus,

“A LT T . : _— CE— .
rm-E::g::ﬂunb shall wcan an indication 1o make an application during the Application Period by a praspective
9 subscnbe 1o the [ssued Shares at the Issue Price, including all revisions and medifications thersto.

“B 1 " ¢
{:‘u:lf lIissm:lvi Cl?singl Date™ shall mean any such date on compliction of (he application hours afler which the
. Ic on :mll.cr will not accep any applications for the Issue, which shall be the date notified in a widely
circulated English national newspaper and a Hindi national newspaper and a regional newspaper.

Blﬁf‘ I;;uc Opening Date™ shall mean any such date on which the Collection Banker shall stan accepting
applicabions far the Jssye, 1&jt]11|n LhF application hours which shall be the date notified in a widely circulated English
national newspaper and a Hindi national newspaper and a regional newspaper,

“IBllﬂ Illsue.- Period™ shall mean the period betwesn the Bid! Issue Opening Date and the Bid/ Issue Closing Date
(inclusive of bath dates) and during which Prospective Applicants can submit their Applications,

the Bid cum Application Form, to subscribe to or purchase the Equity Shares at a price within the Price Band,

including all revisions and modifications thercto as permitted under the SERI ICDR Regulations in accordance with |
the Red Herring Prospectus and Bid cum Application Form, |
“Bid Amouant™ shall mean the highest value of optional Bids indicated in the Bid cum Application Form and in the

case of Retail Individual Bidders Bidding at Cut OfF Price, the Cap Price multiplied by the number of Equity Sharcs

Bid for by such Rewil Individual Bidder and mentioned in the Bid cum Application Form and payable by the Retail !
Individual Bidder or blocked in the ASBA Account upon submission of the Bid in the Issue,

“Bid cum Application form™ shall mean form used by & Bidder, to make a Bid and which will be considered as the

application for Allotment in terms of the Red Herring Prospectus.

“Bldder™ means any prospective investor who makes a Bid pursuant to the terms of the Red Hermring Prospectus and

the Bid Cum Application Forms;
“Book Building Process/Method™
as amended form time 1o time.

“Closing Date™ shall mean the date of allotment of the Shares by the Company, in accordance with the _Rch Herring
FProspectus, which date will not be later than 90 days afier the application opening date, unless otherwise mumally

agreed in writing between the BRLM and the Issuer Company,
panics Act, 2013, along with the rules framed there under to the cxtant

shall mean the book building route as provided in the SEBI ICDR Regulations

“Companies Act”™ shall mean the Com
notified as amended from time to time.

“Designated Stock Exchange™ shall mean BSE Limited

“BSE SME” shall mean SME platform of BSE, approved by SEB!
issued under SEBI ICDR Repulations.
“Equity Shares” shall mean equity shares of face value of Rs. 10/- of the Company

ATEN PAPERS & FOAM LIMITEL

AHQQ:M ;

as an SME Exchange for listing of equity shares

DIRECTOR
2|Page




“londemnified Party™ shall have the meaning given to such term in this Agpgreement,
“Indemnifying party™ shall have the meaning given to such terin in this Apreoment

“Iasue Agreement™ shall mean agreement dated July 25, 2024 between the lssuer Company and Book Running
Book Running [ead Manager

“lesue Price™ shall mean the price delermined by the Company and BRLM on the Pricing Date afler the Bidding
Penod and which shall be set forth in the Prospectus to be filed with the Registrar of Companics, at which price the
Liquity Shares of the Company shall be issued

“Market Maker™ shall mean any person wha is registered as a Market Maker with BSE SME Platform.

“Market Maker Reservation Portion™ shall mean the reserved portion for the Designated Market Muker of such
rjumhrr_nr Equuty Shares of face value of Rs, 10/~ cach which shall be a1 least five per cent of the number of Equity
Shares issued 10 public which shall be determined in accordance of Book Building Process s defined under the
Secunties Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018.

“Market Making Apreement™ shall mean the Agreement entered between the Issuer Company, Book Running
Lead Manager and Market Maker.

- " = H Fu i i

Mnufrlul Adverse Effect™ shall mean, individually or in the aggregate, a material adverse effect on the condition.
ﬁnn:?cnlnl_or otherwase, or in the camings, business, management, operations or prospects of the Company and its
subsidiaries, laken as o whole.

“Net Issue” shall mean the issue of equity shares in this issue excluding Market Maker Reservation Portion.

“BSE" shall mean BSE Limited

“No_n-lnsumll?nnl Applicants™ shall mean all Applicants that are not QIBs or Retail Applicants and who have
applied for equity shares for an amount more than Rs. 2,00,000.

“Offer Dacuments™ shall mean, collectively, the Draft Red herring prospectus, Red herring prospecius, the
Application Form, the Prospectus, any Supplemental Offer Malerials, including all supplements, comrections, and

amendments, thercto.

“Pay-In Date” shall have the same meaning as ascribed to it in the Red Herring Prospectus and the Prospectus.,
“Pay-In Period™ shall have the sume meaning as nscribed to it in the Red Herring Prospectus and the Prospectus,
“Pricing Date™ sholl have the same mcaning as ascribed ta it in the Red Herring Prospectus and the Prospectus.
“Party™ or “Parties” shall have the mceaning given 1o such terms in the preamble to this Agreement.

“Public Issue Account™ shall mean the Public lssue Account as and when opened by the Issuer Company with a
designated Banker to the Issue in order 1o collect the subscription monies procured from this Tssue of Shares.

“Prospectus” shall mean the prospectus of the Company which will be filed with Stock Exchange / SEBI/ ROC and
others in accordunce with Scction 26 and 32 of the Companies Act, 2013 after getting in-principle listing 2pproval

but before opening the issue,
“Qualified lnstitutional Buyers™ or “QIBs* Qualified Institutional Buyers as defined under Regulation 2(1) (ss) of

the SEBI (ICDXR)} Regulutions, 2018,
“Registrar to Issue™ shall mean Skyline Financial Services Private Limited.

“Red IlcrHing Prospectus™ shall mean the Red Hemming Prospectus of the Company which will be filed with Stock
Exchanges / SEBI / ROC and others in accordance with Section 26 and Section 32 of the Companies Act, 2013 after

getting in-principle approval but before opening the issue,
“Retall Applicants” shall mean individual Applicants (including HUFs and NRIs) who have applicd for Equity
Shares for an amount not more than Rs. 2,00,000 in any of the application options in the Issue.

ATEN PAPERS & FOAM LIMITED
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1.3
2,
2.1

2.2

2.3

“Syndicate/Members of the Syndicate™ shall mean Swastika Investrmant Limited and Sunflower Broking Privaie
Lirmted.

“SERI™ shall mean the Sccuntics and Exchange Board of India.

;‘SE’.HI Act™ shall mean the Sccurities and Exchange Board of India Act, 1992, as amendsd and as applicable to the
LEUC

:-‘Eﬂl (ICDR) Regulation 2018™ ghall mean the SEBI ([ssuc of Capital and Disclosure Requirements) Regulations
2018, as amended and as epplicable to the Issuing.

“Underwriter™ shall mean Swastika Investmart Limited,

“Un'ﬂ_eﬂrr‘ithg Agreement™ means the Underwriting Agreement to be entered into between the Company and the

Syndicate, which shall set forth the underwriting obligations of the Syndicate in connection with the Issuc.

In this Agreement, unless the context otherwise requires:

(a) Words denoting the singular shall include the plural and vice versa:

()] Wards denoting the person shall include an individual, corparation, company, partmership, trust
or other enuty;

(c) Hcadings and bold typeface arc only for cenvenience shall be ignored for the purposs of
interpretution;

(d) References to the word “include™ or “including™ shall be construed without limitstion;

(c) 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 2s the sams may from time o
tume be amended, varied, supplemented or noted;

(n A reference to an article, section, paragraph or schedule of this Agreement is unless indicated 1o
the contrary, reference to an article, section, paragraph or schedule of this Agrecment;

(g) Reference o any party to this Agreement or to any other Agreement, deed or other instrument
shall, in the case of on individual, include his or her legal heirs, executors or administrators and
in other case include its Successors or permitted assipns;

(h) Reference to a document includes an amendment or supplement to, or replacement cr novation
of, that document; and
(i) Capitalized wrms used in this agreement and not specifically defined herein shall have the

meanings given to such terms in the Draft Red herring Prospectus, Red Herring Prospectus and
the Prospectus.
The Parties acknowledge and agree that the Schedules attached hereto form an integral pan of this Agreement.

SYNDICATE STRUCTURE

This Agreement sets forth the various obligations and responsibilities of the members of the Syndicate. No provision
herein shall constitule an obligation by the members of the Syndicate to purchase or underwrite, or to sell any
sccuritics of the Company, or to enter into the Underwriting Agreement. Such obligations shall be governed by the
Underwriting Agreement.

The BRILM appointed by the Company shall have all the rights, pawers, dutics and responsibilities in conpection
with the issue as specified in the SEB] ICDR Repgulations, the issue Agreement, the Red Herring Prospectus, this
Agreement and, the Underwriting Agreement as and when executed. The duties of the BRLM shall include, but not
limited to, recommending the issue Price o the Company, recommending to the Company (ii) Price Band prior to
Bid Opening Date and determining after prior consultation with the Company, (2) the Bid Opening and Closing
Dates, (b) the Bidding period, (¢) the issue of any advertisement, press release or announcement related to the issus,

(d) the Pay-in Period, and (¢} the issue Price.
The Company shall make payment of fees as per Clause 8.2 of this Agreement.

ATEN PAPERS & FOAM LIMITED
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RE RESPONSIRILITIES OF THE SYNDICATE
3.1 The members of the Syndicate shall have the following dutics and responsibilitics, and they hereby agree covenants

and undertake wath the Company that,

{a) The members of the Syndicate shall be responsible for collection of Bids from the Bidders in the manner
specificd in this Agreement, the SEBI ICDR Regulations, the Red Herring Prospectus, the Bid cum Application
Form, Prospectus, applicable guidelines and/or other applicable laws and the instructions issued jointly by the
BRLM and/or the Registrar to the issue.

The members of the Syndicate shall follow the reasonsble and necessary instructions issued by the Registrar 1o
the issuc in relation to dealing with the Bid-cum-Application Forms;

Members of the Syndicate shall not collect money or instrument in favour of the Company or any other party of
other account other than in lavour of designated Public Issue Account.

At the end of each day of the Bidding Period, the demand, shall be shown graphically on its Bidding terminals
of the Syndicate Members and websites of recognized Stock Exchanges issuing electronically linked transparent

bidding facility, for information to the public;

(¢) The Syndicate Members shall be present at the Bidding centres so that at least one electronically lmked
computer terminal at all the Bidding centres is available for the purpose of Bidding;

The Syndicate Members shall provide to the Registrar to the Issuc, substantially in the format provided in
Annexure A hereto, with o daily record, with a separate section for each of its bidding centres and those of its
Sub-Syndicate Mcmbers, the details relating to the Bid cum Application Forms, as received from the Bidders,
details regarding registrtion of the Bids, and the Bid Amount and, if applicable, deposited in the Public 1ssue
Account, This record shall be made available to the Registrar no later than 4:00 pm India time on any given day;

(g) The members of the Syndicate shall be responsible for the completion and accuracy of all details to be entered
inte the clectronic hidding system based on the Bid cum Application Form for the respective bids. The members
of the Syndicate shall ensure that the Bids collected by them are uploaded on the online electronic bidding
systemns of the Stock Exchange on a half hourly basis;

(k) The members of the Syndicate shall register the Bids received by them on the same day on which the Bids arz
received on a half hourly basis and will deposit the Bid Amounis collected by them and their sub-members of
the Syndicate, if any. during the Pay-in Peried in relation to the Bid into the Public Tssue Account for the issue
maintained with the desipnated Public lssuc Bankers. Provided however that the Syndicate Member shall not
register any Bid without first accepting the Bid cum Application Form in writing (including via facsimile) from

(b)
(c)

(d)

(n

a prospective investor, in India or abroad,;

(i) The members of the Syndicate shall not accept any Bids afler the closing of the Bidding Perind;

(i) The members of the Syndicate shall take all necessary steps and co-operate with the Registrar to the [ssue in
ensuring [hal the allccation of Equity shares and refund, if any, of any amount collected during the Bidding
Period is completed within the time period specified in the Red Herring Prospectus:

{k) The members of the Syndicate shall be bound by and shall follow the operational instructions pertaining to the
methed gnd manner of the issuc process as preseribed herein, in the Red Heming Prospeetus and in the SEBI

ICDR Regulations;

(1) The members of the Syndicate will be bound by and shall comply with all applicable restrictions for issue of
Equity shares inside India and oulside India including those specified in the Red Herring Prospecus, Prospectus,
the Underwriting Agreement, SEBI ICDR Regulations and FEMA;

{m) The members of the Syndicate shall be fully responsible for the accurate collection of the Bid Amounts and the
deposit thercof into the Public Tssur Account for the issue in respect of all Bids procured under the Bid cum
Application Form carrying their identification mark irrespective of the terminal from which the Bid had been
registered, and in case of any mistake, error or miscalculation by the Bidder in paying the said zmount, the
members of the Syndicate cancerned shall be solely responsible to collect the monies due and payable in respect

of the bid;

ATEN PAPERS & FOAM LIMITED
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(n) The members of the Syndicate shall not accept multiple Bid cwm Application Forms. In the event that there is
any ambiguity on whether any Bid cum Application Form constitutes a multiple Bid cum Application Form or
not, the Syndicate Member and the BRLM shall review such Bid cum Application Forms and determine in
consultation with the Registrar (0 the issue and the Company whether such Bid cum Applicatnon Ferm
constitules muluple Hid'Application of not and shall ke necessary steps in relation thereto,

The members of the Syndicate shall be responsible for collecting the Bid amount from the Bidder, who have bid
through him, where 1o Bid Amount or less than full amaunt was collected at the time of registering the Bids, in
accordance with the terms of this Agreement. The Syndicate undertakes to collect and arrange to deposit the
monies into the relevant Public Issuc Account. Subsequent to allocation and after execution of the Underwnting
Agreement, if for any reason, the Bid ogainst which the allocation is made is withdrawn or is found to be
incomplete, the Syndicate Member shall, subject to the terms of the Underwriting Agreement and to the extent
stipulated therein, be required to subscribe for the Equity Shares in its name and pay to the Company the Issue

Price in respect of such Equity Shares for such allocation;

(p) The members of the Syndicate shall not accept any Bid Amount in cash;

The members of the Syndicate shall collect full Bid Amount from Retail Individusl Bidders and non-
institutional Bidders, No Bid amount would be collected by the members of the Syndicate from QIBs at the ime
of Bidding. In case of QIBs, the members of the Syndicate shall collect the amount cquivalent to the Issuc Price
multiplied with the Equity Shares allocuted to the QIB and deposit the same in the Public Issue Accaunt for the
Issue prior to the expiration of the Pay-ln Period. The Margin Amount for Retail Individual Bidders shall be
100%, for Non-institutianal Bidders shall be 100% and for QIBs shall be Nil.

Bidding at Cut-off Price is permitted only by Retil Individual Bidders, as provided in the Red Herring
Prospectus and the Prospectus, The Syndicate Member shall however ensure that the Bid Amounts collected
from Retail Individual Bidders bidding at *Cut-off Pricc” shall be at the rmaximum price of the Price Band,

In respect of any Bids accompanied with a non-MICR cheques and demand drafls, the members of the
Syndicate will encournge and assist the Bidders to submit MICR cheques and demand drafts in order to facilitate
quick clearance of cheques and demand drafls; For the aveidance of any doubt, it is clarified that, in the event
the Underwriting Agreement is enlered into, subject to the terms of the Underwnting Agreement and 10 the
cxtent stipulated thercin, the relevant member of the syndicate shall be liable 1w the Company for any loss
resulting trom any non-payment by a Bidder procured by it, of amounts due from him in respect of his Bid on
the Business Day immediately following the last day of the Pay-in Period;

The members of the Syndicate shall nof accept any Bid through stock-invest, money-order or postal order;

(1) The members of the Syndicate agree that in case of any revisions of the Bid during the Bidding Peniod made in
accordance with procedure described in the Red Herring Prospectus, they shall be responsible for collecting the

differential amount on each such revised Bid, ifany;

(v) The members of the Syndicate shall be responsible for the appropriate use of the sofiware and hardware required
for the purposes of registering the Bids on the online electronic lerminals of the Stock Exchange.

{w) The members of the Syndicate agree that they shall not submit aay Bids for the Issuc and shell not subscribe 1o
the Issue except in terms of the Underwriting Agreement, in the event the Underwriting Agreement is entered
into and as otherwise stated in the Red Heming Prospectus:

(x) Subject to Clausc 3.1(w) of this Syndicate Agrecment, the members of the Syndicate agree and undertake that
they or any of their associates (cxcept an assel management company an behalf of a mutual fund, public sector

banks of Indizn Financial Instirutions) shall not participate in the bidding process where allocation is

discretionary, unless specifically exempted by SEB1L

The members of the Syadicate shall be obliged to accept the Bid cum Application form in writing from all the

o)

(q)

(r)

{5}

(0

)

prospective investors, in India or abroad;

{z) The members of the Syndicate shall not make any disclosure or any announcements lo the public or the press
regarding any aspect of the Issue between the Bid Opening Date, except s may be directed or permitted by the

Company (in consultation with the BRLM) in writing or as required by law or regulation;

ATEN PAPERS & FOAM LIMITEL
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{aa)The members of the Syndicate shall not make any commitments Lo any of the Bidders as to the allocation of
Equity shares and cach member of the Syndicate shall be fully liable for any statements made by them (0

potentinl Bidders in this regard.
and acknowledge that the allocation shall be made in accordance

with clause 7 hereto and the Red Herring Prospectus and shall be binding on the members of the S;mdit_:.uc, and
the members of the Syndicate agree to fully comply with such allocation made and SEBI ICDR Regulations;

(ac)The members of the Syuuicate acknowledge that allocation may not necessarily be in proportion to the respective
underwriting conumitment. Further allocation to QIBs shall be in accordance with the lerms of the Red Herring

Prospectus and may not be proportionate in any way and patterns of sllocation to QIDBs may be different across
the members of the Syndicate;

{ab) The members of the Syndicate hereby agree

(ad)The members of the Syndicate shall not give any incentives in cash or kind to any potential Bidders ar any other
person for procuring of Bids; provided that the members of the Syndicate shall be cligible and solely liable to
pay sub brakerage to registered sub-members of the Syndicate and sub-brokers;

(a¢) The members of the Syndicate may appoint sub-members of the Syndicate to obrain Bids for the Tssue subject to
and on the terms of the SEBI ICDR Regulations, the Red Herring Prospectus, this Agreement and the
Prospecrus. The Bids registered with sub- members of the Syndicate shall bear the stamp of members ot the
Syndicate and will be decmed to have been registered by and with the relevant member of the Syndicate. The
members of the Syndicate, including restrictions on payments of incentive / sub hrokerage mentioned gbove end
the Syndicate shall be liable to the Company in the event of the default on the part of the relevent sub-members

of the Syndicate including, without limitation, any penalty, imterest or liability thereon;
(af) The members of the Syndicate shall ensure that the sub-syndicate member(s) appointed by them and sub-brolers

procuring Dids for the sub-syndicated members shall:

1} notrepresent themselves or hold themselves out as members of the Syndicate;

the Red Herring Prospectus, the Prospectus, this

ii} abide by the terms and conditions mentioned in
the Company, BRLM and/or the

Agreement, Bid cum Application Form and all instructions issued by
Registrar lo the Issue;

abide by and be bound by the SEBI ICDR Regulations and any other applicable Regulations as may be
issued by SEBI from time (o time;

pot pay any incentive, commission, pay-oul or other remuneration (a) to the Bidders at all or
other party cxccpt mentioned in sub-clause 3.1{z) hercinabove;

route all the procurement through the members of the Syndicate for whom or on whose behalf it 15

iii)
iv) (b) any

v)
acting;

' vi) not accept any Bid before the Bidding Period commences or after the Bidding Period ends; and
vii) ensure that in all cases where a bid is received, the permanent account number (“PAN") is quoted in the
Bid cum Application form end necessary evidence for verifying the PAN number is attached along

with such form.
viii) comply with any sclling restrictions imposed on the Syndicate under this Agreement, the Red Herring
Prospectus and the Prospectus;

(ag) The members of the Syndicate agree and confirm that in case of non-payment of the monies duc by the Bidder
at the close of the Pay-in Period for the Equity shares in respect of which the Bid Amount is outstanding, the
allocation, if any, against such Bid made shall stand cancelled and subject to the terms of the Underwriting
Agreement il such Agreement is entered into and subject 1o the terms of the Underwriting Agreemient and to the
extent stipulated therein, such Equity Shares shall be subscribed upon payment by the Syndicate Member on the
Business Day immediately following the Pay-in Period;

(ah} The members of the Syndicate shall be severally responsible, irrespective of termination of this Agreement for
addressing zll complainis or grievances arising out of any Bid obtained by them;
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(1) The members of the Syndicate ghall not refuse a Bid ot the Bidding terminal, during bidding hours in the
Biddmg Periond, il it 1s accompanied by the full [id Amount and a duly completed Bid cum Application Form,
except in the case of the Bid Closing Date wherein bids may be accepted a5 indicated on the Bid cum

Application Form. Provided however that the Company in consultation with the BRLM may reject any QID Did;

s made at the time of acceptance of such Bid; that the rcason for rejection of the Bid is

that such rejection
communicated to the Bidder at the tme of the rejectian of the Bid;
ate member(s) in whose respect the members of the

(2j) The members of the Syndicate, including their sub-syndic:
Syndicate are hable shall be bound by and shall comply with the terms of the Red Herring Prospectus, the
Prospectus, the terms of the Bid-cum-application Form, the Confirmation of Allocation Note, the Underwriting
Agreement, SEBI ICDR Regulations and other application laws.

(2k) The members of the Syndicate represent and warrant that they have complicd with all applicable laws in
fically the SEBI ICDR Regulations

connection with the Issue, mcluding the SEBI ICDR Regulations and speci

in relation to Advertisements and Research Reports. Each member of the Syndicate agrees and underakes that it

shall not distribute any information extrancous to the Prospecius to inyestors in any monner whatsocver,
or sales reports or al bidding centres cle.

including at but not limited to road shows, prescntations, in research
k Exchange, the members of the Syndicate and

(2l) Following the filing of the Red Ilerming Prospectus with Stoc
their associates shall nof, circulate any information (including but not limited to any research report or research
Material in relation to the Company) other than the contents of Red Herring Praspectus and the Prospectus untl
the expiry of 40 days afier the date of listing of the Equity Shares issued pursuant to this Issue.

(am) The members of the Syndicate shall maintain records of the bids collected during the Book-Building Process.
The SEBI shall have the right lo inspect the records, books and documents relating to the Book Building Process
and the members of the Syndicate shall extend full co-operation.

(an) The members of the Syndicate agree that they shall be bound by its respective obligations, representations,

warrantics and liabilities to be sct out in the Underwriling Agreement.
(20) Each of the Syndicate Member agrees and confirms that it shall abide by the client allacation to be agreed on by

the members among the Syndicate;
nctions or

3.2 The Syndicate Members shall be responsible and liable under this Agreement in conncction with
omissions or breach of any representations, warranties, undertakings as stated in this Agreement.

3.3 The Syndicate Members and the BRLM shall also ensure that it meets with the following obligations in complizace

with the SEBI ICDR Regulations, as may be amended from time to tme:
hall enter into

1. The Issuer on having entered into an Underwriting Agreement with the BRLM, who in tum s
underwriting agreenient with Syndicate Members, shall indicate there in the number of specified securities
which the Syndicate Member shall subscribe to at the predetermined price in the event of under subscription
in the Issue. If Syndicste Members fail to fulfill their underwriting obligations, the BRLM shall fulfill the

underwriting obligations.
The BRLM and Syndicate Members shall not subscribe to the issue in any manner except for fulfilling their

underwriting obligations.
t-issue lead merchant bankers shall actively associate themselves with post-issue activities such as
CSBs and other intermediaries

3. The pos
allotment, refund, dispatch and giving instructions to Syndicate Members, S

and shall regularly monitor redressal of investor grievances arising therefrom.

4. The BRLM / Syndicate Member shall appoint stock brokers wha are members of the recognized stock
cxchange and registered with SEBI, for the purpose of accepring bids, applications and placing orders with
the issuer and ensurc that the stock brokers so appointed are financially capable of honoring their
commitments arising out of defaults of their clients/investors, if any; Provided that in case of ASBA,

SCSBs shall also accept and upload the details of such applications in electronic bidding system of the
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Rand, the snme shall be widely disscminated by infqnuing the
stock exchanges, by issuing press releasc and also indicating the change on 1_]1:: rclc‘vunl website and the
Member, In case the price band is revised, the hidding period shall be cxtended

terminals of the Syndicate ! . 1 per
@S per provisions of sub-regulation (2) of regalation 46 of the SERI ICDR Regulations.

5. In the cvent of any revigions in the Price

OBLIGATIONS OF THE COMPANY

he obligations as set out in the issue agreement entered into between the Company and the

In addition to 1

BRLM, the Company agrees o8 follows:

(a) The Company confirms thal the information with respect to its business and operations contained in the Red
Herring Prospectus is truc and correct in all material respects as of the dale of such Red Herring Prospectus.

(b) The Company undertakes 1o provide all relevant information to the members ol_' the Syndicate with respect
to the Issue in a timely manncr and in order for the members of the Syndicate to complcte all Issue
formalitics as and when required.

¢ members of the Syndicate to circulate th

o compliance with applicable laws and regulations.

(d) The Company underiakes (@ have the Equity Shares listed on the Stock Exchanges withi
prescribed under law or any applicable Regulations, rules or agreements; and

o the members of the Syndicate and make all payments
directly to the members of the

(¢) The Company authorizes th e Red Herring Prospectus 10

prospective investors subject
n the time limits

(¢) The Company underiakes to issue all instructions t
including fecs and commissions contemplated under this Agreement

Syndicatc as stipulated herein.

5. UNDERWRITING

The BRLM and the members of the Syndicate hereby agree to the underwriting pattern as con
Herring Prospectus/Prospactus, and all the parties ngree that the underwriting obligations of the
members of the Syndicate will be as specified only in the Underwriting Agreement.

6. PRICING

6.1 The Price Band including revisions, (if any), will be
BRLM and shall be advertised in the pre-Bid advertisement prior 10 the

shall be as contained in the Prospectus.

6.2 The Issue Price shall be determined by the Company in
during the Bidding Period. The Issue Price shall be adw
and shall be contained in the Prospectus.

ALLOCATION

7.1 The Issue shall be made in complianc

regulations, guidelines and gpprovals in In
are not eligible to acquire Equity Shares of the Cornpany pursuant to applicab

and approvals in India.

tained in the Red
BRLM and the

determined by the Company in consultation with the
Bid Opening Date and the Issue Price

consultation with the BRLM based on the Bids received
entised in accordance with the SEB1 ICDR Regulations

¢ with applicable SEBI ICDR Regulations and applicable laws, rules,
dia. No Equity Shares in this Issue will be issued to persons or entities that
le laws, regulations, rules, guidelines

will be as specified in the Red Herring Prospectus and the Prospectus.

allocation to any Bidder prior to final allocation
I be discretionary and will be decided by the

7.2 Allocation 1o Bidders in the issue

7.3 There shall be no guarantees of allocations or assurance of minimum
at the time of pricing. Furthermore, allocations to QIB Bidders wi

Company in consultation with the BRLM.
7.4 The members of the Syndicate shall not guarantee any amount s allocation to their Bidders.

7.5 For QIB Bidders, different number of Equity Shares may be allocated to different QIB Bidders even though they bid
for the same number of Equity Shares at the same price.
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K, FEES

81 The fees as per the lesue Agreement and Mandate Letter shall be paid to the BRLM3 immediately upon receiving the
Listing and Trading Approvals in the manner s¢t forth in this Agreement,

8.2 The Company shall pay Fees all-inclusive to the BRLM in accordance with this Agreement and the Underwriting
Agreement end 1n case of any inconsistency between the provisions of this Agreement and the Undervmiting
‘\L:rn:mcrllh the terms af the Underwriting Agreement shall prevail. BRLMzx shall distribute the Brokerage / Selling
Commission 10 the Syndicate Member to the extent of successful allatment against the epplications sm.:rc:ef.
procured and bided by the Syndicate Member.,

K3 In 1_hc cvent _n[ default an the part of the members of the Syndicale ("Defaulting Member™) in the perfarmance af
their respective obligations, including those defined in the Underwriting Agreement, the Defaulting Members shall
forfert all or any night 1o the Fees and/or any other money payable by the Company pursuant to this Agreement, as
the case may be, and ihe Company shall in such event not be under any obligadon to make any payment on zny
Bcecount whatsoever of any amounts to the Defaulting Members, Notwithstanding non-payment by the Company
pursuant to any defauli on the part of any member of the Syndicate, the Company shall be free to pursue any other
remedy available to it againgt the Defaulung Members,

9, CONFIDEXNTIALITY AND INDEMNITY

9.1 Save as requircd under the SEBI ICDR Regulations or pursuant 1o any arrangement, executed by the Company and
the BRLM or pursuant to any other regulatory requirement. the Company and cach member of the Syndicate (on
behalf of jtsclf and its sub-syndicate members, if any) shall maintain confidentiality with regard ta all matters
relating to the Book Building Process including disclosure of the electronic baok duning the Bidding Period.

9.2 T'hi.‘ Syndicate shall indemmnify and hold harmless the Company and the BRLM and cach of their employees,
dln:ctt_)rs, managers. alliliates and adwvisors, at all times, from and against any claims, actions, losses, damages,
penaltics, expenses, suils or proceedings of whatsoever nature made, suffered or incurred CONSCqQUEnt Upon Or ansing
out of any breach in the performance of the obligations or breach of any representation, warranty or undertaking by
Syndicate Member under this Agreement. In case any such default arises in relation to its obligations towards the
Company, the Syndicate Member shall forfeit any right to the seiling commission andior the underwriting
commission and/or any other amount payable by the Company pursuant to this Agreement end/or the Underwriting
Agreement and/or the Issuc Agreement and the Company shall not be responsible to pay the defauliing Syndicate
Member.

9.3 The Compuny shall indemnify and hold harmless the Syndicate at all times, from and against claims, actions, losses,
damages, penalties, expenses, suits or procecdings made, suffered or incurred consequent upon or arising ow of any
brezch in the performance of the obligations by the Company under this Agreement or consequent Ypon or arising
out of any non-disclosure, mis-representalions made, in the offer document or otherwise. However, the Company
shall only indemnify the Syndicate Member up to the emount of total benefit derived by the Company from the
Syndicate Member.

It is clarified that the Syndicate Member shall be fully responsible for and liable for all such acts or omissions of jtself
and sub syndicate members, if any, appointed by it.

10. SYNDICATE’S CONFIRMATION

The members of the Byndicate confirm that they are responsible and lisble for any contravention of the SEBT
Act, rules or regulations thereof. The members of the Syndicate further confirm that they shall abide by their
dutics, functions, responsibilities and obli gations under the SEBI (Merchant Bankers) Regulations, 1992,

11, TERMINATION
1.1 The Company and the members of the Syndicale may terminate this Agreement with mutual consent in wri ling.
11.2 This Agreement shall be subject to ermination after the execution and delivery of this Agreement, if:

(i}  afier the execution of the Underwriting Agreement is terminated pursuant to its terms;
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(ii) there shall have occwred any change, or any development involving a prospective éhange, in the
condition, financial or otherwise, ot in the carmings, business, management or aperations of the Company
and its subsidiarics, taken as a whale, whellier or not arising in the ordigary course of business that, in the
Judgment of the BRLM, is material and adverse and that makes, it in the judgment of the BRIM,
impracticable or inadvisable 1o market the Equity Shares or 1o enforce contracts for the sale of the Equity
Shares on the terms and in the manner contemplated in the Red Herring Prospectus and the Prospecius; or

(iii) there shall have occured and regulatory change, or any development involving a prospsctive regulatory
change or any order ar direetive from SEBI, ROC or any other Indian gavernmental or Judizial authoricy
thas, in the judgrrent of the BRLM, is material and adverse and that makes it, in the judgment of the
BRLM, impracticable or inadvisable to markel the Equity Shares or to enforce contracts far the sale of the

Equity Shares on the terms and in the manner contermplated ia the Red Heming Prospectus and the
Prospectus,

IL3Notwithstand:ng anything stated in clause 111 and 11.2 above, on the occurrence of the following force majeure

\'-“ﬂr_lditions. the Partics shall meet to mutually decide on the future courses of action and in the event they fail to
amve al a mutually agreeable course of action within a period of fiftecn days from the date on which the force
""‘_'fﬂ"f evenl occurred, then either of the Partics shall be entitled to terminate this Agreement after the expiry of the
said period of fifteen days by giving a written notice thereaf to the other Partics:

(i) a_mmp!t:c break down or dislocation of business in the major financial markets affecting any or all of the
cities of New Delhi, Mumbai, Kelkata, Chennai, Ahmedabad as a result of which the success of the Tssue
is likely 10 be prejudicially affected;

(ii) Declaration of war or occurrence of insurrection, civil commotion or any other serious or sustained
financial, political or industrial emergency or disturbance affecting the financial markets in any or all of
the cities of New Delhi, Mumbai, Kolkata, Chennai, Ahmedsbad as s result of which the success of the
Tssue is hikely to be prejudicially affected;

(i) any material adverse change in the international financial or politienl conditions 25 a resull of which
trading generally on the Stock Exchange is suspended for a contmuous period of more than § working
days or tuture trading on the Stack Exchange is likely to be matenially limited or restricted as a result of
which the sucecss of the Tssue is likely to be prejudicially affected; or

11.4 Upon termination of this Agreement in accordanee with this Clause | L, the Parties to this Agreement shall (except

12,

13.

for any linbility ansing before or in relation to such termination and except as otherwise provided herein) be
released and discharged from their respective obligations under or pursuant to this Agreement.

AUTHORITY

Each of the parties hereto represents and warrants that they have the requisite authority to enter into this
Apgreement and perform the obligations contained hersin,

ARBRITRATION

If any dispute, difference or claim arises between the parties hereto in connection with this Agreement or the
validity, interpretation, implementation or alleged breach of the terms of this Agreement of anything done or
omitted to be done pursuant to this Agreement, the parties shall attempt in the first instance to resolve the same
through negotiation. If the dispute s not resolved through negotiztion within 7 days after commencement of
negotiations then any party may refer the dispure for resolution to arbitration tribunal consisting of three
arbitrators (one to be appointed by the Company, one by the members of the Syndicate, and the third appainted
by the two arbitstors so appointed). All proceedings in any such Arbitaten shall be conducted under the
Arbitration and Conciliation Act, 1996 and shall be conducted in English. The Arbitration shall take place in
Ahmedabad, India and shall be poverncd by the laws of India. The partics shall share the costs of such
arbirration equally unless otherwise awarded or fixed by the arbitral tribunal. The arbitral award shall state the
reasons on which the award is based.
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14,

REMEDIFS

In the event that the members of the Syndicate eommit amy breach of the terms and conditions of this Agreoment
or the (eons und conditions of the Red Herming Prospectus, the Prospectus, or applicable Regulations, rules,
and'or regulatians or the operating instruction(s) issucd by the BRLMs, without prejudice to any other action or
relich that the Company may seek, the Company has the right 1o withhold the poyment of any commissions cven
if due and payable 1o thay Defaulting Member of the Syndicate under this Agreement, The Company however
will anun! reasonable opportunity to be heard to the concerned Defavlung Member of the Syndicate before
exercising the right/re medy under this Agreement.

NOTICES

Any notice, tequest of other communication given pursuant to this Agreement must be in writing and (a)
df'i""m-‘d personally, (b) sent by tele facsimile or other similar facsimile ransmission, or (¢) sent by registered
mail, postage prepaid or established courier service 1o the address of the party mentwened above or such other
address as such party notifies to the other parties from time to time, or to such fax number as may be designated
in writing by such rarty. All notices and other communications required or permitted under this Agreement that
are addressed as provided in this clause will (2} if delivered personally or by an established courier service, be
deemed given vpon delivery (b) if sent by tele facsimile or similar facsimile transmission, be deemed given
when clectronically confirmed; and (¢} if sent by registered mail, be deemed given when actually received.

H notices ta the Book Running Lead Manager, deliver to it ar:

SWASTIKA INVESTMART LIMITED

Registered Office: 104, 1s Floor, KESHAV A Commercial Building,
Plot No.C-5, E Black, Bandra Kurla Complex,

Opp GST Bhavan, Bandru( East), Mumbai, Maharashira, India, 40005 1;
Merchant Lianking Division: 48, Jears Compound, MYH Road,
Indore (MP) - 452001,

Tel: : +31-073 16644744

Email: merchantbanking @ swastika co.in

Contact Person: Mr, Mohit Goyal

If potices 1o the Syndicae Member, deliver to it at:

SUNFLOWER BROKING PRIVATE LIMITED
Name: Mr, Bhavik Vora

Sth Floor, Sunflower House, Near Bhaktinapar
Circle, Bhaktinagar Rajkot-360002, Gujarat

Tel. No.: 0281-2361915

If notices to the Issuer Company, deliver to it at:

ATEN PAPERS & FOAM LIMITED

Block-A, 102/A_F_F, Tirmizi Heights,

Opp Bombay House Colony, Near Kirtikunj Society,
Ahmedabad-380028, Gujarar, India

Tel. No.: +91-9537861212

Email: cs@atenpapers.com

Contact Person:

Name: Mr. Mohamedarif Mohamedibrahim Lakhani
Designation: Managing Director
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GOVERNING Law
" Thes

" 3 16.

17, IDIsScTION
Subject 1 clause 13 of this Syndicate Agreement, tlie cours
respect of all dispypes,
breazh, tamiamion or validity thereof,
. 18, SEVERADILITY

Ifany provision of this Agreement is held 1o be
i provision shall be
remnining part
force und effecy,

My B . ¢ mowhole or in pary such
- | s unenforgenbilicy, and the
: - continug 1o remain in full

L ASSIGNMENT

This Agreement shall be
" Parties may na, withiat
f : Srights ar obliggtions under

19,

Agreciment shall be zoverned b

differences, controversics

binding on and eadure to

the prier weltten co

or elaims arising out

prohibited by or inval]

oF such provision and

the benefl of the Porties and

nsent of the othér Panies, assion or
this Apreement 1o uny other person, :
+ transter has been duly and validly effected shall be referred 10 as 3 “Permirted Assign®.

¥ and construcd in accordanca witly the laws of India

in Ahmedabad shall haye exclusive jurisdiction in

of or relating to this Agreemem of the

d under applicable law or unenforcenkle
incllcstive only 10 the ‘cxtent of such prohibition,
all other provisions of this Agreenent shal

invalidity or

their respective successars The
trunsfer any of their respective

Any such person to whom such assigament or

B 200 MOMIFICATIONS
- T This Agrediment may anly be modified by a written instrument signed by all e paities,
S INWITNESS WHEREGE THE PARTIES HAVE CAU

DAY AS HEREINBEFORE [3 APPEA RING:

SED THESE PRESENTS TO BE EXECUTED ON TIIE
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ANNEXURE A

3 _;qugim;grﬁ,ld Fam Application Form |
# Depositeit with Public ssuc Baiks a3 on

LA ateof Reporth it LU B
Toatal

Cumulative | Cumulative | Cumulative

Cumulative

Bid cum- Did cum Bid cum B cum
Application | Applieation | Application | Application
Forms Forms Forms Forms
collected as | collected as | Registered | Registered
on [Datc on [Pate of | as on [Date | as on [Date
prior o Report] prior to of Report)
date of date of

Repon] Report]
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