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MARKET MAKING AGREEMENT

This MARKET MAKING AGREEMENT ("MMA™ or “Agreement™) is enterad into on May 16, 2015 at Surat
between:

ABRIL FAPER TECH LIMITED, & Compasy incorporated under the Compandes Act, 2013 and having its
Registered Ofice at 238/3, Shiva Ind. Estule, Jolva, Ta, Palsana, Jolwa, Surat, Palsans, Gujarst, India, 194305
(bereinafter referved to o3 “the Company™/ “APTL" “the Issver™ “Issuer™) which expression shall, unless it ba
repugnant 10 the coutext or meaning thereof, be desmed to memn and include its successors and permitted nssigns,
of the FIRST PART;

AND

INTERACTIVE FINANCIAL SERVICES LIMITED, & Company incorporated under the Companies Act, 1956
and having SEBI regisiration number INMOO0012856 and having its Registered Office at Office No, 508, Fifth
Floor, Priviers, Mehm Nugar, Ahmedabod - 380015, Gujaset, India (hereinafter referred to 25 “IFSL" or “Lead
Manager” or “LM" and/or “Underwriter™) which expression shall, unless it be repugnant to the context or méaning
thereof, be deemed to mean and inclode its successars &nd permillsd sssizns) of the SECOND PART

AND

B.N. RATHI SECURITIES LIMITED, & company registered under the Compunies Act, 2013 and having its
Corporate Office at §-3-652, 4th Floor, Kautilys , Amrutha Estsies, Somajignda, Hyderabad — 500082 and
registerad ns o Market Maker with SME portsl of BSE (hereinafler referred to sy “Market Maker™), which
expression shall, unless it be repugnant to the context or meaning thereof, be deemad to mesn and inelude their
successors and permitied assigns, of the THIRD PART,

In this Agreement, the Company, the Lead Manager and the Market Maker are collectively referred to as “Parties™
and individunlly as "Party”,

WHEREAS:

I, The lssuer Company proposes to issue a initial public offer of 22,00,000 Equity Shares of the Company of face
wilue Rs: 1000/ each trough the Fixed Price Method “Fixed Price Issue™ in sceordance with the Chapter [X
Securities and Exchange Board of India (Issue of Capital Disclosure Requirement) Regulations 2018 (“SEBT
ICDR Begulalions™) as amended from thme to time at an Issee Price of Rs, 61/~ per Equity Share (including a
security promium of Rs, 51/~ per equity slores) nggregnting to Bz, 1342 Lakhs,

1. The Equity Shares to be zliotted in this Public Issee comprises a net lssue to the public of 22,00,000 Equity
Shares (“Met Issue™) of the Company of face value Rs, 10,00/ each at an Issue Price of Rs, 61/ each per
Equity Skare (including securities premium of Ra. 51/ per equity share) aggregating to Rs, 1342 Lakhs and
reserved partion for the Market Maker aggregaling 1,12,000 Equity Shares of the Company of face valoe Rs,
10.00- each at an Issue Price of Bs. 614~ each per Equity Share (including secusities premium of Rs, §1/- per
eyuity shase) sggregating to Rs, 6832 Lakhs. The net issue to public shall comprise of issue to Retail
Individual Investors, Qualified [nstitutional Buyers and Non-Tnstitutionn] Investor,

3. The [ssuer Company has obtained approval for the Public Tssue pursuant 10 a resolution of our Board on April
08, 2025 and by = special resolution passed pursusnt to Section 62(1)(C) of the Companics Act, 2013 =t the
Extra Ordinary General Meeting by the sharcholders of our Compay held on May 01, 2025,

4, The Issuer Company has eniered inbo en Underwriting agreement dated May 16, 2025 with the Lead Manager
ie. Intemmctive Financial Services Limited {TFSL) where under the agresment TFSL has agreed to underwrite
22,00,000 Equity Shares 10 ensure thal in cee= of under subscription, the entire unsubscribed portion of the Net
Issue s mentioned in the Draft Prospecius and Prospectus shall be aganged for suhecription from their
resources as per the specified in Underwriling Agreement and in compliance with the requirements of SEBL
{ICDR) Begulations, 2018 and other applicable laws;

5. The lssuer Company will apply for lsting approval on BSE for listing of Eguity Shares on SME portal of BSE
Limited {*BSE SME"). Afler incorposating the comments and obasrvations of the BSE, the Issuer proposes 1o
file the Prospectus with the Registrar of Compenies, Ahmedabad (the “ReC™), the BSE and the Securities and
Exchange Bourd of India (“SEB[) end will file 8 Prospectus in sccordance with the Companies Act, 2013 (the
“Companies Act™), and the SEBI (ICDR) Regulations, 2018,

6. According to Regalation 261 of the SEBI (ICDR) Regulations 2018, is that a TFSL being & lead manager to the
public issue has to ensure compulsory Market Making through the stock brokers of the SME Exchange (in this
case being the SME portal of BSE - BSE SME) during the compulsory Market Making Period,

7. B.N. RATHI SECURITIES LIMITED, is a registered stock broker /rading member of BSE having Cleasing
Activity No. 3233 and SEBI registration number d SEBI registration number SMEMMO3233081 12023 is also




registersd for all activities refated to is also registered for all sctivities related to BSE and has received it
registration conlirmating vide letter dated Movermber 08, 2021 from BSE

& B.N. RATHI SECURITIES LIMITED has agreed to elfer ‘market making' on the terms and conditions
specified in this Agrecment and confirmed thal there i8 no conflict of inlerest arising from such transaction or
Errangement.

8. APTL has undersiood the preliminary arrangements in place and agreed to such appolntment and parties have
therefore agreed to enter into this Agresment for market making for Equity Shares fssued thirough the Inftial
Publie Oifer.

NOW THEREFORE, this Agreement, witnesses, the terms and conditions agreed vpon by the Market Marker,
lssuer Company and the Lead Manager for the market making of the equity shares of the Issusr Company, as
specified In the SEBI Regulations and the requirements of the BSE.

A. DEFINITIONS AND INTERFPRETATIONS:

Capilalized terms/words not defined in this Agreement shall have the same meaning as set forth in the Draft
Prospectus, and the Prospacius along with the corrigendum and the sddeadum, if any issued in regard to the Tssue,
In this Agreement (including the recitals above end the schedule hereto), except where the context otherwise
requires, the below mentionsd words and expressions shall mean the following

In this Agreement unless the contoxt otherwise requoires:

“Afflllates" with respect to uny person means (2) any other person that, directly or indirectly, through one or mare
inlermediuries, Controls or is Controlled by or is under common Control with such person, () any other person
which is a holding company or subsidiary of such person, and/or {2) any oiher person in which such person has a
“significant influence™ or which has “significant influence™ over such person, where “significant influence™ aver &
perton is the power to participele in the management, financial or operating policy decisions of thal person but is
less than Control over those policies and that shareholders beneficially holding, directly ot indirecily theough one
or move inlermedisries, a 10% or higher interest in the voling power of that person are presumed to have »
significant influence over that person. For the purpases of this definition, (i) the terms “holding company™ and
“subsidiary™ have the mesning sot forth in the Companies Act, 2013,

“Allotment™ shall mean the issve and allotment of Equity Shares pursuant to the Peblic Issue.
“Agreement™ shall mean agreement entered between the partics or any other agreement as specifically mentioned.

“Applicant™ shall mean any prospective investor who makes an application for Equity Shares in terms of the
Prospectus and the Application Form.

“AppHcation™ shall mean an indication to make an offer during the perod starting from fssue opening date and
issue closing dule by prospective investor to subscribi to the Equily shares at the Issue Price including all revisions
and modifications thersio,

“Application Form™ shall mean the form used by an Applicant, Including an ASBA Applicant, to make an
Application and which will be considered as an application for Allotment in terms of the Prospectus,

ASBA Applicant” shall mesn an Applicent who makes the Application throngh ASBA process

“Board of Directors™ shall mean the Board of Directors of the Issuer, as duly constiiuted from time to time
including any commitiess thereof, &s conlext may refer to

“Business Day™ shall mean any day (other than a Saturday or & Sunday and a public holidey) on which the SEBL,
BSE Limiled or the commercial banks in India, are open for business;

“BSE" shall mean the BSE Limited, a stock exchange recognized by SEBI in terms of Securities Contracts
(Regulation) Act, 1956,

“BSE SME" or “Exchange™ or “SME pletform of BSE™ or “Stock Exchange” shall mean the SME platform of
BEE Limiled where the Equity Shares of the Issuer are proposed 1o be listed,

“Companles Act” shall mean the Companies Act, 2013 read with rules made thereunder to the extent notified and
a5 amended from time fo time.

"Compulsory Market Malking Perfod™ shall mean the period of three (3} years commencing on the date of listing
of the Equity Shases of the company on BSE SME pursuant o Regnlation 261 of the SEBI (ICDR) Regulations,
2018 =5 amended from time to Hme, However, it has been provided that in terms of Regalation 277 of the SEBI
ICDR Regulations, that a Company may migrate to the main board (in this cuse being the main board of BSE) and




hence for the purpose of this Agreement, when the Company migrales to the maln board, there is no requirement of
“market making” and hence the Compulsory Market Making Period would be reduced to that extent,

"Controlling”, "Contralled by" or "Control” shall have the same mesning ascribed to the term “control® under
the SEBI (Substanlial Acquisilion of Shares end Takeovers) Regulations, 2011, or as mnendad.

"Controlling Person{s)" with respect to & specified person, shall mean any other persan who Controls such
specified persan.

"Draft Prospectus” shall mean the Druft Prospectus of the Company which will be filed with SME platform of
BSE Limited (BSE SME) in accordance with Section 26 of the Companies Act 2013 and in accordance with SEB]
ICDR Regulations for getting in-principle appeoval.;

"Equity Shares" means the equity shares In the share capital of the lssuer Company,
“Force Majeure Event™ shall mean:

a} acomplete break down or dislocation of business in the major financial markets affecting any or all of the
cilies of New Delhi, Ahmedabad, Mumbal, Kolkats, Chennai as a result of which the success of the Issus
s likely to be prejudicially affected;

b} declasstion of war or occurrence of insurrection, civil commotion or any other serious or sustained
financial, political or industrial emergency or disturbance affecting the financial marksts fn any or all of
the cities of New Delhi, Ahmedabad, Mumbei, Kolkatu and Chennai gs o result of which the success of the
Lssue is likely to be materially and adversely affected; or

€} any malerial adverse change in the intemational financial or political conditions as a result of which
trading generelly on the BSE is suspended for a continpous perlod of more than 2 {two) Business Days or
future trading on the BSE is likely to be matecially limited or restricied as a result of which the success of
the Isswe is likely to be taterially and sdversely affectad.

"Indemnified Party" shall kave the meaning given to such term in this Agreemenl.
"Indemnifying Party™ shall have the mesning piven to such term in this Agreement

“Issue Agreement” shall mean the agreement dated May 16, 2023 enfered between the Tssuer Company and Lead
Minager,

“Issue Documents” shall mesn and include the Draft Prospectus, Application Form (including Abridged
Frudpectus), the Prospectus and the cortgendum and the addendum, if any, issued in regard to the Tssue and ng and
whea approved by the Board of Directors of the Tssuer and filed with BSE SME, ROC and SEBI (as and when
applicahle);

“Issue/Offer Price” meang Rs. 61/~ per Equity Shere of face value Rs, 10/- each, The Issuer Compasy, in
cumdhﬁwwithmlﬂdeuﬂrﬂnﬂdmmimImPﬁuaﬂhuﬁmzoIPmsmm filling with the RoC,
Ahmndnhmi,Dﬁmtmmdwhmhmﬂmmmepﬂumdmmhuufquitylhm:wrill:u:tln
the prospectns for all the respective parties of the A greement.

*“Indemnified Party™ means any Party entitled 1o recelve indeninification pussuant to Section 8 of this Agreement,

“Indemnifying Party™ means aay Party from whom indemnity &8 sought by the Indermnifying Party pursuant to
Section B,

"Initinl Pablie Tssue" or "IFO" or “Public Issue™ shall mean issus of 22,00,000 Equity Ehares having face value
of Bs. 10.00/ each in scoordance with the Chapter IX SEBI (ICDR) Regulations, 2018 a5 amended from time to at
&n Issue Price of Bs. 61/ per Equity Share {including a security premium of Rs. 51/- each) aggregating to Rs. 1342
Lakhs,

“LM/ Lead Muennger™ shall meen the Lead Manager to the Issue i.e., Interactive Finaneia] Services Limied.

"Listing Date" shall mean the date with effect from which the Equity Shares issued through this Public Tssue
being made are listed for trading by SME Platform of BSE Limited (BSE SME),

“Market Maker" shall mean any person who is repistered 25 8 Market Maker with the BSE SME, here B.N.
RATHI SECURITIES LIMITED shall be the Market Marker for the Tasus.

"Market Maker Reservation Portion”, shall mesn the reserved portion for the Market Maker aggregaling
1,12,000 Equity Shares of Rs. 10.00/- each at for cash at & price of Rs, 61/~ per share (including a security premium
of Rs. §1f- each) (THE “ISSUE PRICE"} aggregaling to Rs. 68 32 Lakhs.




"Material Adverse Effect" shall mean, individuslly or in the aggregate, a muterial adverse effect on the condition,
financial or otherwise, or in the earmings, business, management, operations or prospects of the Company and its
subsidiaries, taken s a whaole,

"Net Issue" shall mean further issue of equities shares, shares to be Allotted in this Public [ssue comprising of
20,88,000 Equity Shures of Rs. 10/ each at Issue Price of Rs. 61/- euch, aggregating to Rs.1273.68 Lakhs.

Noz-Institutional Applicants™ shall mean all Applicants {including Eligible NRIs) who are not QIBs or Retail
Individual Applicants and who have applied for Equity Shaces for an amount mere than Rs. 2,00,000;

"Party" or "Parties” shall have the mganing given to such terms in the preambla to thiz Agresment,

“Frospectus™ shall mean the Prospectus filed in tarms of the Secthon 26 of Companies Act 2013 and which will be
filed by the Issuer with the Registrar of the Companies (ROC) and the copy of the same shall be filed with BSE
SME (i.e., Designated Stock Exchange) snd SEBI in aceordence with SEBI ICDR Fegulations;

“Qunlified Institutional Buyers™ or “QIBs™ shall have the meaning as defined under Regulation 2 (1) (ss) of the
SEBI (ICDR) Regularions;

“Retall Individual Applicant® or “RI0s™ shall mean individual Applicanis (ineluding HUFs applying through
their Karta and Eligilile NRIs), who have mads an Application for Equity Slures for an amount not more than Rs.
2,00 000;

¥RoC™ shall mean the Registrar of Companics, Ahmedsbad locaied at ROC Bhaven, Oipp. Bupal Park Soolety,
Behind Ankur Bus Stop, Maranpura, Ahmedabad-380013, Gujerzt, Tndia

“SEBI™ shall mean Sceurities and Fachange Board of India consfituted mmder the Securifies and Exchange Board
of India Act, 1992; and

"SEBI Regulutions” or “SEBI (ICDR) Regulations” or “ICDR Hegulations™ shall mesn the Securities and
Exchange Board of India (TIssue of Capital and Disclosure Requirements) Regulations 2018, as amended from time
to time and the circulurs and directions issued by SEBT in relation o the issue or market marking, as applicable,

"SME Platform of BSE (BSE SME)" shall mean the separaie platform on the BSE, for listing companies in terms
of Chapter IX of the SEBI (ICDR) Regulations 2018,

“Underwrller Agreement™ shall mean agreement entered between the Issuer, the Lead Manager and the
Underwriter;

“Underwriters” shall mean underwriters to the Tssue
1.2 Tn this Agreement, unless the context atherwise requires:
a) words denoling the singular shall include the plural and vice versa:

b) words denoting & persan shall include an individual, corporation, company, parnership, trust or
olber entity;

c) Mmmbnldl}ptﬁwmnﬂyﬂwcmmemmdshallhIpnudﬁm-ﬂupurpmuf
inierpretation;

d} references to the word "include" or *including” shall be construed without limitation;

&) nﬁ:mmmﬂmlmmmyomuiml.dm«wmuhummmubu
construed as 8 referance to such agresment, deed, or olher instrument as the sams may from tme
to time be amended, varied, supplemented ar noted:

fi reference to any party to this Agreement or any ofier agreement or deed or other fnstriment shall,
in die case of an individual, include s or her legal beirs, execulors or sdministrators and, in any
wlhier case, include its successors or permitied assigns;

E) |m&mmmnﬁnhmimpmmphwxhdmeh.ummlndkmdmﬂ:.emnr.rmn.l
refierence to an article, section, parsgraph or schedule of this Agreement;

k) reference 1o 4 document {ncludes en smendment ar supplement 1o, or replacement or notation of,
that document; and

i mmdhﬂlhwmtmdmmdﬁmtydnﬂmdhndnshdlhwam:mnhpﬁwmm
such terms in the Underwriting Agrecment, Draft Prospectus and the Prospectus &5 the conlext
requires,

13 'I'hePa.rtEecuhnwhdgﬂmﬁlwwﬂmtﬂtﬁuhcdﬂssmmhm:whrmmhﬂqmlnﬂnfthis
Agresment,
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On the basis of the representations and warranties confained in this Agreement and subject to the terms
and conditions herein, the Market Maker hereby agrees to ensure Market Making in the Equity Shares of
the Issuer in the manner and on the terms and conditions contained elsewhere in this Agreement and as
meationed balows;

A, Bubscribe to l.l?,ﬂﬂﬂ'aquil:}fIhu:hdngﬁtmﬁﬂmkmmhnpmﬂmurpmiﬂsdinlh
Prospectus, on a firm basis and pay the amounts as are specified in the Draft Prospectus and
Protpectus, The Market Maker agrees not to withdraw its spplication.

B. Ensure Market Making in the Equity Shares of ABRIL PAPER TECH LIMITED in the manner
and on the terms and condilions conlained this Apreement, and as specified by SEBI and BSE
from time to time.

The Market maker shall comply the net worth edequacy requirement specified by the BSE and SEBI
regarding this matter from time to time,

The Market Maker{s) (individually or joinily} shall be required to provide & 2-way quote for 75% of the
trading hours in a day. The same shall be monitored by the siock exclange, Furilier, the Markel Maker(s)
shall infisrm the exchange in advance for esch and every black out period when the quotes are not heing
affered by the Market Maker(s),

The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements
and olher parficulars as specified or as per the requirements of BSE SME (SME pletform of BSE) and
EEBI from tima to time,

The Market Maker spread (Le., the difference betwoen the buy and the sell quote) shall not be more than
10% in complisnce with the Market Maker spread requirenients or as specified by BSE SME and/or SER]
Trom time to time,

The minimum depth of the quote shall be Rs. 1,00,000/-, However, the investors with holdings of value
ltullunlh.l.ﬂﬂ,ﬂﬂﬂu"—-:hnilbuatlnmwnfhrlhﬁrhuldhnmth:Mnthﬂﬂinﬂmu:ﬂppmﬁded
ﬁalhcluﬂ'.iMsmﬁnhnld’m;hﬁﬂniphmuhtﬂm“ﬂtd:d:nﬁmh&eeﬂ’aﬂhlﬁ:“lﬁug
hluhl’..'l'hhﬂ:liﬂimmlo‘tp;i.ulnlh:EOiaiDMEqLﬂtthﬂ:u.thm.lh:minimmduplhnrﬂuquum
shall be such an smount that the minimum lot of 2000 Equity Shares is met, until the same is revised by
Siock Exchange.

The Market Maker shall not sell in lots less than the minimum coutract size allowed for trading on the
BSE SME Platform (in this case currently the minimum trading lot size is 2000 equity shares; however,
the same may be changed by the SME Platform of stock exchange from time to time).

Adter a period of three (3) months from the market making period, the Market Maker would be exempisd
to provide quote if the Equity Shares of Market Maker in our company reaches to 25% of Tssue Size
(including the 1,12,000 Equity Shares to be allotted under this Issuc to the Market Maker), Any Equity
Shares allotted to Market Maker under this Tssue over and sbove 5% of Tssue Size would not be taken into
consideration of computing the threshold of 25% of lssue Size. As soan as the Sheres of Market Maker in
our Company reduces to 24% of Issue Size, the Market Maker will resume providing 2 way quoles,

Theze shall be no exemptionlreshold on downside, However, in the event the Market Maker exhausts his
inventory through market making process, the stock exchange may intimate the same to SEBT afler due
verification.

Execution of the order at the quoted price and quantity must be guarantesd by the Market Maker(s), for the
quotes given by him,

There would net be mare than five (5) Market Makers for & serip of the company at any point of time.
These would be selecied on the basis of objective criteria to be evolved by the Exchange which would
inetude eapital adequacy, net warth, infrastructure, minimum volume of business efe. The Market Makers
may compele with other Market Maker for better quotes to the fuvestors. At this stage, B.N, RATHI
SECURITIES LIMITED s acting as the sole Market Maker.

The Market Maker shall not buy the Equity Shares from the Promnters or Promoter Grotp of the Issuer or
any person who has scquired Equity Shares fom such Promoter or Promoter Grogp, dudng the
Compulsory Market Making Period

On the first day of the listing, there will be pre-opening session (call auction) and there afier the rading
will happen as per the equity market hours, The cireuits will apply From the first day of the listing on the
discavered price during the pré-open call auction. The securities of the company will be placed in Special
Pre-Open Session (SPOS) and would remsin in Trade for Trade settlement for 10 days from the date of
listing of Equity shazes on the Stock Exchange,
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The Market Maker shall start providing quotes from the day of the listing / the day when designated as the
Market Maker for the respective scrip and shall be subject to the guidelines laid down for market making
by the Exchange,

The Equity Shares of the Tssuer will be traded in continuous trading sesslon from the time and day the
Issuer geis listed on BSE SME and Market Maker will remain present as per the guidelines mentioned
under BSE Limited and SEBI circulars o amended from time to fime.

The Promoters” holding of the Issuer which is locked-in shall not be eligible for offering to Market Maker
during the Compulsory Market Making pericd. However, the Promoters® holding of the Issuer which is not
locked in es per SEBI ICDR Regulations can be traded with prior parmission of the BSE SME , in the
manneér specified by SEBI from time o time,

The LM, if required, has a right to appodnt o nominee director on the Board of the lssuer any fime during
the Compulsory Market Making period provided it meets requirements of the SEBI ICDR, Regulations,

The Market Maker shall not be responsible to maintain the price of the Equity Bhizres of the lssuer at any
particular level and is purely supposed to facilitale liquidity on the counter of the lssucr vin ity Z-way
quoles. The price shall be determined and be subject to market forces.

There will be special circumstances under which the Market Moker may be allowed to withdraw
temporarily/fully from the market for Instance due to syslem problems, any other problems. All
controllable reasons require prior approval from the Exchange, while force-majeure will be spplicalle for
non contrallable reasons, The decision of the Exchange for deciding controllable and non- controllable
reasons would ke final,

Omice registered as a Market Maker, he has to act in thet capacity for a period as nutually decided between
the Lead Manager and Market Maker. Once regisiered as a Market Maker, he has fo start providing quotes
from the day of the listing/the day when designated as the Market Maker for the respective scrip and shall
be subject to the guidelines laid down for market making by the Siock Exchinge.

The Market Maker shall have the right to terminate said srrengement by glving a six month notice or on
mutally accepizhle terms to the Lead Manager, who shall then be responsible to appoint a replacerent
Market Maker,

In case of termination of the above-mentioned Market Making agreement prior to the complation of the
compulsory Market Making period, it shall be the responsibility of the Lead Manager to arange for
anather Market Maker in replacement during the term of the notice period being served by the Market
Maker but prior to the dale of meleasing the existing Market Maker from its duties in order to ensure
compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulutions, 2018, Further our
Company and the Lezd Manager reserve the right to appoint other Market Maker either ag a replacement
of the ¢urent Market Maker or o5 an sdditional Market Maker subject to the total number of Designated
Matket Maker does not exceed five (5) or as specified by the relevant laws and regulations applicable at
that particulars point of time. The Market Making Agreement is available for inspection at our Repistersd
Office from 11,00 a.m. to 5.00 pm. on working days.

Risk contulnment measures and monltoring for Market Makers: SME portal of BSE will have all
marging, which are applicable on the BSE main board viz, Mark-to-Market, Value-At-Risk (VAR)
Margin, Extreme Loss Margin, Special Margins and Base Minimum Cepital etc. BSE can impose any
olher marging as deemed necessary from time-to-time,

Punitive Action In case of default by Market Makers: SME portal of BSE will monitor the obligations
on a real time basis and punifive action will be initiated for any exceptions andfor non-compliances,
Penaltizs { fines may be imposed by the Exchange on the Market Maker, in case he is not able to provide
the desired liquidity in & particular security as per the specified guidelines. These penalties / fines will be
set by the Exchange from time to time, The Exchange will impose a penalty on the Market Makar in case
be is not present in the market (elfering two way quotes) for et lezsi 75% of the fime. The nature of tha
penalty will be monetary &s well as suspension in market making sctivities / trading membership,

The Departmient. of Surveillance and Supervision of the Exclunge would decide and publish the penalties /
fines / suspension for any type of misconduct! manipulation’ other frregularities by the Market Maker
from time to tine,

Price Band und Spreads SEBI Circular bearing reference no: CIR/MRD/DP02/2012 daied January 20,

2012, s lodd dovwn thad for iesue size up to T 250 crores, the applicable price bands for the first day shall

be

i. In case equilibrium price is discovered in the Call Auction, the price band In the normal trading
session shall be 5% of the equilibrium price,




ii. In cese equilibrium price is not discovered in the Call Austion, the price band in the normial trading
session shall be 5% of the Issue price.

224 Additioually, the trading shall take place in TFT segment for first 10 days from commencement of trading.
The following spread will be applicable on the BRE SME,

S No. Murket Price Slab {in ) Proposed spread (in % to sale price)
1 Up 1o 50 ]
2 5010 75 ]
3 75 to 100 ]
4 Above 100 5

225 After compleon of the Brst three months of market making, in terms of SEBI Clroular Na.
CIRMRIVDSA1/2012 dated November 27, 2012; the Market Maker shall be exempt from providing
buy quole on eltaining the prescribed threshold limits {including the mandatory allotment of 5% of Equity
Shares of the Offer). Furiher, the Market Maker can offer buy quotes only after the Market Maker
complies with prescribed re-eniry threshold limits. Only those Equity Shares which have been sequired by
the Market Maker on the platform of the BSE SME Exchange during market making process shall be
counted towards the Market Maker's threshold, The Market Maker shall be required to provide two wey
quotes during the first three months of the market making irrespestive of the level of holding,

236 Additionally, the trading shall take place in TFT segment for first 10 doys from commencement of trading.
The price band shall be 20% and the market maker spread (difference betwoen the sell and the buy quole)
shall be within 10% or es intimaled by Exchange from time to time, The call auction fs not appliceble of
those companies, which are list=d at BSE SME platform.

2.27 Al the above mentioned conditions and systems regarding the Market Making Arrangement are subject to
change based on changes or additional regulstions and guidelines from SEBI and Siock Exchange from
time to time.

3 Furilier, the following shall apply to Market Maker while managing its inventory during the process of
markel making:

3211 The exemption from threshold as per twble below shall not be applicable for the first three (3) moenths of
the Compulsory Market Making Period and the Market Maker shall be required 1o provide two-way
quoles during this period imespective of the level of holding,

322 Threshold for muarket making us per table below will be inclusive of mandutory inventory of 5% of lssue
Size st the time of Allotment in the fssus,

3.2.3 Any inilial holdings over snd above such 5% of Tssue size would not be counted towards the inveniory
levels prescribed

324 Apart from the sbove mandatory inventory, only thase Equity Shares which have been acquired on the
platiorm of the Exchange duriag markst making process shall be counted fowards the Market Maker's
threshold,

3.2.5 Threshold limit will be taken fnlo consideration, the inventory level reross market makers.

32,6 The Market Maker shall give two-wuy quotes till it reaches the upper limit threshold; thereafter it has the
aplion to give only sell quotes,

3.2.7 Two-wuy quotes shall be resumed the moment inventory reaches the pressribed re-entry threshold,

318 Inview of the market making obligation, (here shall be no exsmption/threshold on downside. However, in
the event the market maker exhausts his inventory through market making process on the platform of the
Exchange, the Exchange may intimale the same to SEEI after due verificalion

Issue Slze Buy quote exemption threshold] Re-entry threshold for b
(including mandatory inifiall guotes (including mandate
Inventory of 5% of [ssue size) | Inliial Inventory of 556 of Issu

skze)
Upio Rs, 20 Crome 259% 24 %
Rs. 20 Croge to Rs. 50 Croge 20 % 19 %
Rs.50 Crore to Bs. 80 Crore 15 % 14 %
Above Rs.80 Crore 12 %% Ll %o
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REPRESENTATIONS AND WARRANTIES BY THE MARKET MAKER

In sddition to any representations of the Market Muker under the Underwriting Agreement or the
documents filed with the SME Platform of BSE (BSE SME), the Market Maker horeby represents and
werrants that:

it has tuken all necessary sctions to authorize the signing and delivery of thiz Agreement;

the signing and delivery of this Agreement and the compliance with this Agreement does not violate any
law, rule, regulstion or sgreement, document or instrument binding on or applicable to the Market Maker;
it will comply with all of its respective obligations set forth in this Agreement;

it ghall ensure compliznee with the applicable lows and rules Iaid down by SEBI and the SME Platiorm of
BSE with respect to Market Making in general and Market Making in the Equity Shares of the Issuer
Company in specific;

it shall follew fair trade practices and abide by the code of conducts mnd ethics standards specified by
SEBL, Stock Exchanges and other related amsociations from time to time;

Market Maker shall comply with all applicalle bye-laws, laws, rules, guidelines and regulations for the
term of this

In case of eny regulatory action or investigation on Market Maker, which if materialized, may negalively
and substuntially impact the finencial position of the Market Msker or may result in
suspension/cancellation of license of Market Maker, the Market Maker shall inform the Issuer and the LM
in advance about such actionfinvestigation

ThllMarkm'hmwrIchumrll:dguIht.ithmderadlﬂl&mﬁﬁrlhe[ﬂdhdmgmmdlhum
Platform of BEE (BSE SME), immediately in case it becomes aware of any breach of 2 repressntation or &
wirranty.

REPRESENATIONS AND WARRANTIES BY THE LEAD MANAGER

In sddition to any representations of the Lead Manager under the Dus Diligence Certificate and
Underwriting Agreement, the Lesd Manager heseby represents and warrants that;

it hins taken all necensary actions to sutharize the signing and delivery of this Agresment;

the signing and delivery of this Agreement and the complisnce with this agreement does not violate any
law, rule, regulation or agreement, document or instrumans binding an or applicatile to the Lesd Manager;
it will comply with all of its respective obligations set forth in this Apresmeni; )

it ghall ensure compliance with the applicable laws and rules lakd down by SEBl and the SME portal of
BSE with respect 1o its role of the Lead Manager in the Market Making process in general and Market
Making process in the Bquity Shares of the lssuer Company in specifie;

it shall follow fir trade practices and shide by the code of conduct and ethics standards specified by
SEBI, Siock Evehange and refated sisociations from time to time.

The Lead Manager scknowledges that it is under a duty to notify the Market Maker and the SME portal of
BSE immediztely in case it becomes aware of any breach of & representalion or o warranty.

Nutwithstunding the sbove sub-gection, the LM shall not be responsible for market price movements and
the orders which would be execulzd by the Market Maker in the scrip of the Issuer. The LM shall not in
any way get involved in day-to-day trading, pricing or simifar operational matiers,

REPRESENATIONS AND WARRANTIES BY THE [SSUER COMPANY

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

it has token all necessary scthons to autherize the signing and delivery of this Agreement;

the signing and delivery of this Agreement and the compliance with this agrecment does not viokite any
law, rule, regulation or agreement, document or instrument binding on or gpplicable to the Teswer
Company;

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

it shall ensure complience with the applicable laws and rules lzid dowm by SEBI and SME partal of BSE
with respect 10 its role of the Issue Company in the Market Making process in peneral and Market Making
process in the Equity Shares of the Issuer Company in specific;

it shall follow fair trade practices and abide by the code of Conducts and ethics standards specified by
SEBL, Stock Exchange and related pssociations from time fo time,

It shall comply with the lisling agreement and the provisions of the SEBI Act and the Regulations made
there under as applicable,

CONDITIONS TO THE MARKET MAKER OBLIGATIONS

The obligations of the Market Maker under this Agreement arc subject to the following conditions:
Subsequent to the execution and delivery of this Agreement and prior to the Listing Date there shall not
have occurred any regulstory change, or any development involving a prospective regulatory change or
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any arder or directive from SERI, the SME portal of BSE or any other governmental, regulator or judicial
authority that, in the judgment of the Market Maker, is material and adverse and that makes it, in the
Judgment of the Market Maker, impracticable to carry out market making.

The representations and warrantics of the Lead Manager and Issuer Company contained in this Agreement
shall be true and correst on and as of the Listing Dete and both these parties shall have complied with ull
the conditions and obligations under this Agreement and the Underwriting Agreement on its part to be
performed or satisfied on or before the Listing Dale.
'I'hnMuhetM-kcrshal:lhmnu]vedwidmuﬁsfamwymmomﬂmnhnﬁquhym:ahwhm
granted final listing approval by the S8ME portal of BSE and that such approvals are in full force and effect
s of the Listing Diate.

Subsequent to the Listing Date and without having served the nolice period required to terminate this
sgreement, the Market Maker shall not be relessed from its obligations in any situation, except for
technical failure or Force Majeure Event. In case of technical fsilure or force majeurs event ocourring due
to the Market Maker's own system, the Market Maker shall inform the Lead Manager, Issuer Company
and the SME postal of BSE immedistely and take necessary petions to correct this failure upon discovery.
For the purpose of this Section, Force Majeure Event include war, siots, fire, flond, hurricane, typhoon
carthquake, tighining, explosion, strikes, lockouls, slowdowns, prolonged shartage of energy supplies, and
acts of stale or governmental action prohibiting or impeding any Party from performing its respective
obligations under this Agreement

If any conditions specified in 6.1 shall sot have boen fulfilled as and when required to be fulfilled, this
Agreement may be terminated by the Market Malker by a writien notice to the Lead Manager any time on
or prior to the listing date; provided, however, that this Section 6,2, Sections 3, 4, 5, 63, 7, 9, 10, 11, 12,
13, 14, 15, 16, 17, 18, 19 20, 21, and 22 shall survive the termination of this Agreement,

Prior to the [isting date, the Lead Mansger and the [ssuer shall have furnished to the Market Maker such
further information, cerificates, doouments and materials a3 the Market Maker shall reasonably request in
writing,

In case of termination of this Agreement prior to the completion of the compulsory Market Making period,
it shall be the responsibility of the Lead Manager to arrange for another Market Maker during the term of
notice period being served by the Market Maker but prior to the date of releasing the existing Market
Mader from fes duties in order to ensure complinnce with the requirements of regulation 281 of the SEBL
ICDE. Regulations. [n such a case, a revised agreement like this one shall have to be entered into and this
too shall be the responsibility of the Lead Manager However, certain terms snd conditions may be
miodified on mutual consent of the Issuer and the Lead Mansger, subject to such modifications belng legal
tnd allowed under the then applicable laws, rules and regulniions,

MARKET MAKING FEES AND OTHER RELATED ARRANGEMENTS

The Issuer Company shall pay to Market Maker the fees and commissions as per Schedule A in respect of
the abligations undertaken by the Market Maker to ensure that there is gn active Market Making in the
Equity Shares of the Tssuer Company a8 required under the SEBI (ICDR) Regulstions 2018. Such
apgregate foes shall be divided in the manner set forth in Schedale A und will be poid to the Market Maker
or such ather persons, as may be applicable as directed by the Lead Manager from time to time,

The Issuer Company and/or Lead Manager shall not bear any other expenses or losses, if any, Incumed by
the Market Maker in order to fulfill their market making obligations, except for the fees/commissions e,
mentioned in Schedule A of this Agreement,

Provided furiher that the Market Maker may, if so required, demand for an interest free pood faith depasit
of Rs. T8 Lakhs from the lssuer Company and the Tssuer Conpany agrees fo provide the same, Provided
further that, such an interest free good faith deposit shall remain refandable and shall have o be refunded,
upon retiring the said Market Maker from 15 duties.

The lssuer shall take sieps to pay the Market Maker's fees as per the engagement letier entered into with
the Market Maker

INDEMNITIES

The Issuer agrees to indemnify and hold harmless the Lead Manager and the Market Maker:

against any and all loss, lishility, claim, damage, costs, charge and expense, including without Timitarion,
any legal or cther expenses ressonably Incurred in connection with investigating, defending, disputing or
preparing such claim or action, whatsosver, 5 incurred, arising out of or based upon (i) any untrue
stalement or alleged untrue stalement of 8 matesial fisct contained in any of the lssue Documents (o any
amendment or supplement thereto) or the omission or alleged omission to siate therein @ material fact
necessary in order fo make the slstements therein, in the light of the circumstances under which they
were made, not misleading; or (ii) any breach of the represeniations, warrantizs or covenants contained in
thiz Apreement;

against any and all loss, Hability, elaim, demage and expense whatsoever, as incurred, to the extent of the
aggregate amount paid in setflement of any litigstion, or any invesiigation or procesding by any
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governmenlal agency or body commenced, or of any claim whatsoever erising out of or based upon (f)
wmhumamhmmwm&:imntmymﬂhﬂedmauhmwcnﬂujnn;mldndthat
mymchs:tutmmi::ﬂbd:dwit‘nﬂxuﬁmmﬂmm“qm{iﬂmMﬁm
represcalations, wamanties or covenanls contained in this Agreemsest; provided that any such seitlemant
is effected with the wrilten consent of the Tssuer: imd

egainst eny snd all expense whatsoever, &3 incurred {including the fees and disbusements of the logal
wlmmwm-mmmmmmﬂm:m may be), rasopably ncurred in
investigating, preparing or defending against any litigation, or any fnvestigntion ar proceeding by eny
wvmmmulmunyurbudy.Mmlﬁrﬂlmud.arauyclﬁmwhﬂ:muhingmofwhud
upon (i) any such untrue staleméent or omission or any such alleged untnie stalement or omission: to the
extent that any such expense is oot paid under Section 8.1.1 or £.1.2 hereof; or {if) any breach of the
representslions, warranties or eovenanls contained in this Agreement; to the exient that any such expense
is not paid under Section 8.1.1 or 8.1.2 hereof,

The Tssuer will ot be lisble to the Lead Manager, Underwriter and Market Maker to the extent that any
lass, elaim, damnge or liability is found in 8 judgment by a Cowt to have resulled solely and directly from
utyafduunduwﬁmmmﬂy.ulhmmqrhc,inhndfailhn:mneﬂigm:mwiﬂm
rﬂuuﬂmtﬂhgil«ﬂudﬂmmhwﬁmgmamh&mdumﬁmm.

The Market Maker shall indemnify the Lead Manager and the Issuer:

against any and ell loss, lubility, claim, damage, costs, charge and expense, including without Timitation,
any legal or ollier expenses reasonably incurred in connsetion with investigating, defending, disputing or
preparing such clalm or sction, whatsocver, us icurred, srising oul of or based tpon (i) non-compliance!
conlravention of any regulation, SEBI rules/regulations, in auy bad faith, dislhonesty, Mlegal, fraudulent or
the willful defiult or negligence on the part of market moker (i) any breach of the representations,
wartantics or covenants contained in this Agreement.

against any and all loss, liahility, claim, damage and expense whatsosver, as incurred, to the extent of the
aggegale amount paid in setflement of any litigation, or ey investigation or proceeding by amy
govermmental agency or body commenced, or of sy claim Wwhatsoever anising out of or based upon (f)
non-complinnce of any regulation, SEBI rules’ regulations, any bad fuith, dishonssty, illegsl, fraudulent or
the willful default or negligence on the part of market maker; or (i) any breach of the representations,
warTanties of covenints contained in this Agreement; provided that any such settlement s effiected with
e written consent of the Issuer: and

against any and il expense whatsoever, &5 incurred (including the fecs and dishursements of the legal
counse] chosen by the Lead Manager and the Issuer, ressonably incurred in investigating, preparing or
defendlng against any litigation, or any investigation or procecding by any governmental agency or body,
commeénced or threatened, or any claim mmmmmofmbucdnmmmmwl{wﬂ
contravention of any regulation, SEBI rules / regulations, fn any bad fith, dishonesty, illegal, fraudulent
or the willful default or negligence on the part of Market Maker to he extent that any such expense is not
paid under Section 8.3.1 or 8.3.2 hereol: or (ii) any breach of the representations, warranties or covenants
conteined in this Agreement; to the extent that any such expense s not paid under Section 8.3.1 or £3.2
bereol,

In case any procecding (including any governmental or regulstory Investigation) is instituted involving the
Indemnifying Party in respect of which indemnily s soupht purseant to Section 8.1 and 8.3 hereof,
Indemnified Party shall promptly nolify the Indemnifying Party in wriling, sgainst whom such indemnity
mn}rbemglu{ptwidadmatlh:ﬁilmmmﬂ&hlﬂemiﬂiummaumtrdkwit&mmr
lisbility that it may have under this Section 8 except to the extent that it has been muaterially prejudiced
thrwghlhtﬁprfultumafsubmnliwrighhnrd&ﬂunubymh fuilure; snd provided fiirther that the
frilure 1o notify the Indermifying Pary shall not relieve it Fom ey lisbility that il may have to
Indemnified otherwise than under this Section 8.4,

The Ipdemnifying Party oo receipt of potice In writing under Section 8.4 and upon request of the
Indemmnified Party, shall retain counsel reasonably salisfactory to the Indemnnified Party snd shall pay the
fees and disbursements of such counsel related 1o such procecding. In any such proceeding, Indemnified
‘.E'nrtylhllhn:ﬂ::riejuhmainhmmuud.hnlh«ﬁwaﬂenpmmufmﬁmulshﬂlb:m
the expenss of such Indemnified Party unless-

the Indemnifying Party and the Indemnifiad Party shall have mutually agreed in writing to the retention of
such counsel;

the Indemnifying Party has failed within a reasonable time to retain counssl ressonably satisficlory o the
Indemnified Party;

theBﬁcmniﬁudPlﬂyshuﬂhnumnﬁymhmmuﬂnumybehgulduﬂmmwmahh to it that
Irtdiﬁ‘wmﬁ'mnrinudjﬁmtnumnlﬂilmhhmlh:lmiﬁmﬂfﬁug Pariy; or




9,
8.1

92

93

9.4

5.5

9.6

10

the named parties fo any such procesding (including any impleaded parties) include bolh the Indemnifying
Party amd the Indemnified Party end representation of both parties by the same counsel would be
inappropriate due to actual or patential differing inferesls between them

TERMS AND TERMINATION

Market Maker's engagement shall commence with elfect from the date of this Agreement, and shall,
unless terminated earlier, remain in force for 8 minimum petiod of threee (3) yoars from the dute of listing
of the Equity Shares pursuant o the Isvue, Once the Market Maker is registered, the Market Maker shall
miandatorily act in the capocity as a murkel maker for 8 minimoem peried of three (3) months plos one (1)
months" notice to BSE, In case the Market Maker gets de-registered es 8 Market Maker within three (3)
years fram the date of listing of Equity Shares, LM shall then be responsible to appaint o replacemsnt
market maker on mutusally acceptable terms 1o the Issuer and LM,

The Market Maker shall be allywed to terminate this Agreement by giving & written notice to the Lead
Mansger, one {1) month prior to the date from which it wishes to discontinue its services, Provided,
however that, if the LM agrees to the same, the notice period may be reduced in order to provide mutual
comfort, Provided further that, the Market Maker may be replaced with s sucecssor market maker, which
is acceplable to Stock Exchange, the LM and the lssuer from time to time,

Motwithstanding section 9.2, the LM may terminate this Agreement with immediate afTect in case of 2
material event periaining to the Market Maker, which in view of the LM, affects the ability of tha Market
Maker to carry out its obligations or negatively affects the goodwdll of the Tssuer.

The LM agrees to consult with the Market Maker, to the extent practicable, prior to exercising its right
terminate this Agreement on the ocourrence of a materjal evant, it being scknowledged by the Market
Maker that the excrcise of the right to terminate this Agreemant an such an occurrence is at the shsolute
discretion of the LM,

In case of terminstion of this Agreement prior o the completion of the Compulsory Market Making
period, it shall be the responsibilicy of the LM 1o armange another market maker during the term of the
notice period being served by the ourrent Murket Maker but prior to the date of relsasing the existing
Market Maker from its duties in order o ensure compliance with the requirements of regulation 261 of the
SEBI (ICDR) Regulntions, 2018, In such a case, a revised agreement [ike this one shall have to be entered
into and this too shall be the responsibility of the LM, However, certain terms and conditfions may be
modified on mutual consent of the Tssuer and the LM, subject 0 such modifications being legal and
allowed under the epplicable laws, rules and regolations,

It is mgreed between the Parties hereto that in the svent of the Isuer migraling to the main board of BSE,
during the Compulsory Market Making Perfod, this Agreement shall stand terminated and the Market
Maker shall no longer be obliged to provide the Issuer any market making services.

NOTICES

Any notice or other communication given pursuunt to this Agreement must be in writing and {a) delivered
persanally, (b) sent by email, tele - facvimile or other similar’ facsimile transmission, (¢} or seat by
regislered mail, postage prepaid, to the address of the party specified in the reciials to this Agresment, or
to such fax number as may be dezignated in writing by such Party. All notices and other communications
required or permitted under this Agreement that are addressed g8 provided in this Section 10 will (i) if
delivered personally or by ovemight courier, be deemed given wpon delivery; (i) if sent / delivered by
email or tele - fcsimile or similar facsimile transmission, be deemed given when electronically
confirmed; and (i) if sent by registered mall, be deemed given when recelved. The relevent information
for serving a votice under this Section is as follows-

If to the Compapny:

ABRIL PAPER TECH LIMITED
238/3, Shiva Ind, Estate, Jolva,

Ta, Palsana, Jolwa, Sural, Palsana,
Gujarat, India, 354305

Tel No: 0261-2990124

Website: wwwabrilpapertech. com
E-mall: infk i

Contact Person: Vipul Dobariyva

Ifto the Lead Manager:
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Internctive Finanecial Services Limited
Address: Office No, 508, Fifth Floor, Priviers,
Nehru Magar, Ahmedsbad — 380 015,

Gujarat, India

Tel No.; 072 4308 801%

(M): +91-5898055647

Web Shte: www.ifinservices in

Email: pbdEifinrervices in

Investor Grievunce Email: infofifinsevices in
Contact Person: Pradip Sandhir

SEBI Registration No: INMOOOQ1 2856

If to the Market Maker and Underwriter:

Name: B.N. RATHI SECURITIES LIMITED

Address: 6-3-652, dth Floor, Kautilys , Amruths Esiates, Somajiguda, Hyderabad — 500082
Tel No: 040 40527777, 40526273

Email:

Contact Person: Mr. Chetan Rathi

SEBI Registration No: INZ0O00160834

NSE Member code: 07141

TIME IS THE ESSENCE OF AGREEMENT

All obligations of the Company, the Lead Manager and the Market Maker are subject to the condition that
titne wherever stipulated, shall be of the essence of the Agreement. Conscquently, any fzilure on the part
of the Company or the Market Marker to adhere to the time limit shall unless otherwise agreed batween
the Company and the Market Maker, discharge the Market Maker endfor Company of thelr respective
obligations under this Agreement,

SEVERAL OBLIGATIONS

The Issuer Company, the Market Maker and the Lead Manager scknowledges and agrees that they are all
lishle on & several basis to esch olher in respect of the represeniations, warrenties, indemnilies,
undertakings and other obligations glven, entered inte or made by each of them in this Agreement,

MIECELLANEOUS

The failure or delay of any party to enforce at any time any provision of this Agreement shall not
constirute a waiver of such party's right theresfter to enforce esch and every provision of this Agreement,

This Agrecment may be executed in any number of counterpants, each of which shall be deemed to be an
orighal, but such counterparts shall, together, consiitute only one instrument,

The Agreement shall be binding on and inure to the benefit of the Parties hereto and their respective
successors. The Market Maker shall not mssign or transfer any of its respective dghts or obligations under
this Agreement or purport to do so without the consent of the Lead Mamager and Tssuer Company. The
Lead Manager shall not assign or transfer any of their respective rights or obligations onder this
Agreement or purport to do so without the consent of the Market Maker and Issuer Company.

GOVERNING LAW AND JURISDICTION

This Agreement shall be governed by and construed in accordance with the laws of the Republic of Indiz
gnd the Courts and Tribunals in Ahmedsbed, Gujerat, Tndia shall have exclusive jurisdiction over the
maiters arising between the Parties under tha Agrecmant.

ARBITRATION

If any dispute, differcace or claim arises between the Parties (the “"Disputing Parties”) hereto in
connection with the walidity, inlerpretation, implementation or alleged bresch of the terms of this
Agreemant or anything dong or omitted 1o be dooe pursuant to this Agreement, the Disputing Parties shall
atlempt in the first instance to resolve the same through mutial negoliation, T the dispute is not resolved
through mutusl negotistion within fifieen business days after o wrillen request by any Disputing Party to
commence discussions {or such longer period as the Disputing Parties may &gree in writing) then the
dispute shall be referred for final resolution fo & sole arbitrator, The arbitrstor shall be appointed by
agreement between the Disputing Parties within 10 business days after & wrillen notics served by any of
them proposing & named arbitrator, or, if there i no such agreement, the dispuies will be refarred to four
arbitrators (ons to be appolnted by the Market Maker, one to be eppainted by the Lead Manager, one to be
appoinied by the Issuer Company and the fourth to be appointed by the three arbitrators so appointsd) All
proceedings in any such arbitration shall be conducted under the Arbitration and Conciliation Act, 1996, as
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amended from time to time, and shall be conducted in English. The arbitration shall take plsce in
Ahmedabad, Gujarat, India,

The Arbitralor shall give a ressoned decision or award, including as to the costs of the arbitration, which
ghall be finsl and hinding on the Parties. The Partics agroe that the Arbitralor's award may be enforced
against the Parties to the proceedings or their assets, wherever they may be found, The Partles shall ca-
operate in good fafth to expedite (to the masimum extent practicable) the conduct of any arhitral
procesdings commenced under this Agreement,

Ench Party shall bear and pay its own costs, expenscs, fees, disbursements and other clharges of its
counsel, in connection with the arbitration proceedings except as may be otherwise determined by the
Arbitrator.

Any reference of any dispute, diference or elaim to arbitration under this Agreement shall not affect the
performance by the Parties of their respective obligations under this Agreement other than the obligations
relating to the dispute, difference or claim refermred to arbitration,

AMENDMENT

Ko amendment, supplement, modification or clarification fo this Agreement shall be volid or Binding
umless set forth in writing and duly executed by all the Parties to this Agreement,

SEVERABILITY

1f eny provision of this Agreement is determined to be illsgal, fnvalid or unenforcesble in whole or in part,
under any enactment or rule of law, such invalidity or unenforceable shall attach oaly to such provision or
the applicable part of such provision or the applicable part of such provislon and the remalning part of
such provivion and all other provisions of this Agreement shall confinue to remaia in full foree and e[fect.
In case any provision of this Agreement conflict with any provision of lew Including SEBI ICDR
Regulations, and / of any other norms to be issued by SEBL, In force on the date of this Agreement or any
time in furure, the latter shall prevail,

COUNTERPARTS

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

CUMULATIVE REMEDIES

The rights and remedies of each of the parties and each indernified person under Sections 14 and 15
pursuant to this Agreement are cumulative and are in addilion to any other rights and remedies provided
by geoeral law or otherwise,

ILLEGALITY

If any provision in this Agrecment shall be held to be illegsl, invalid or uneaforceible, in whole of in part,
under any ensctment or tule of law, such provision or part shall to that extent be deemad not to form part
of this Agreement but the legality, validity and enforceability of the remainder of this Agresment shall not
be affected,

ASSIGNMENT

The Agrecment shall be binding on and Insure to the benefit of the Partles bereto and their respective
BUCCEssOrs

The Lead Manager shall not sssign or trausfer auy of their respective rights or ohligntion under this
Agrecment or purport to do so without the consent of the Market Maker

No party may assign any of its rights under this Agreement without the consent of the party against whom
the right operates. No provision of this Agresment may be varied without the consent of the Lead
Manager,

CONFIDENTLALITIES

Th&FatﬁH:haukncplﬂhImm&tlunwuﬁd!nlinlwhlchwiﬂbes]mmdb}'ﬂunthur[’lﬂhidmingihe
cowse of this Agreement and shall pot disclose such confidential information to any third party withoot
prior permission of the respective Party, except where such infarmation is in publie domain other than by
reason of breach of this Sectlon or when required by lsw, regulstion or legal process or statulory
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requirement or by any governmental authority or by Stock Exchange to disclose the same. The terms of
confidentiality Section shall survive the termination of the Agreement for reasons whatsoever

CONFLICTS OF INTEREST

Market Maker does not have any conflict of interest with the Issuer, except to the extent of its proposed
shareholding in the Issuer, by virtue of being the Market Maker to this Agreement. Such appointment of
Market Maker is in compliance with all the applicable provisions of SEBI Act, 1992 and SEBI
Intermediary Regulation, 2008 and does not contravene the provisions of SEBI (Prohibition of Insider
Trading) Regulation, 2015 and Securities and Exchange Board of India (Prohibition of Fraudulent and
Unfair Trade Practices Relating to Securities Market) Regulations, 2003.

The undersigned also hereby certifies and consents to act as Lead Manager and Market Maker to the
aforesaid Public Issue and to their name being inserted as Lead Manager and Market Maker in the Draft
Prospectus / Prospectus which the Issuer Company intends to issue in respect of the proposed Further
Public Issue and hereby authorize the Issuer Company to deliver this Agreement to SEBI and the SME
portal of BSE (“BSE SME").

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

SIGNED, SEALED and | SIGNED, SEALED and | SIGNED, SEALED

SERVICES LIMITED

DELIVERED, for and on behalf of | DELIVERED, for and on behalf of | DELIVERED, for and on behalf
ABRIL PAPER TECH LIMITED | INTERACTIVE FINANCIAL | ¢ BN. RATHI SECURITIES
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Name: Vipul Dobariva Name: Jaini Jain ————
Title: Managing Director Title: Compliance Officer & Title: Authorized signatory
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MARKET MAKING FEES PAYABLE BY THE ISSUER COMPANY
TO THE MARKET MAKER

The Issuer Company shall pay a fee of Rs. 3,00,000/- (Rupees three lakhs only) per year, Plus applicable
Goods & Service Tax (GST) for a period of two years. The payment shall be made in advance.

All applicable taxes will be additional and would be borne by the Issuer Company.
The above mentioned fees or terms may change with the consent of the parties.

Any other claims or other documentation and miscellancous expenses will be borne by the issuer
Company alone and that the total cost of the Issuer Company and / or lead Manager for availing his
market making Services shall be such amount excluding marketing making fees.




