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UNDERWRITING AGREFMENT
DATED: May 22, 2026

AMONGST

TWINKLE PAPERS LIMITED
(“Issuer™ / “Offeror™/ “Company™)

AND
NOVUS CAPITAL ADVISORS PRIVATE LIMITED

(Farmerly Known as Fast Track Finses Private Limited)

(*Book Running Lead Manager™ and “Underwriter)
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BY TWINKLE

THIS UNDERWRITER AGREEMENT IS MADE AND ENTERED INTO AT LUDHIANA,
PUNJAB ON THIS 22" DAY OF MAY, 2026 BY AND BETWEEN:

. TWINKLE PAPERS LIMITED n Company registered under provisions of the Companies
Act, 1956, as amended ("Companies Act”) bearing Corporate Identification Number (CIN)
LI22012PB1995PLCO1 7091 and having its registered office at Ludhiana Roadmalerkotla Dist
Sangrur. Malerkotla, Punjab- 148023 (hereinafter referred to as “Issuer” or the "Company")
which expression shall. unless it be repugnant to the context or meaning thereof, be deemed 1o
mean and include its successors and permitted assigns, of the FIRST PARTY::

AND

Z. NOVUS CAPITAL ADVSIORS PRIVATE LIMITED (Formerly known as Fast Track
Finsec Private Limited), n company incorporated under Companies Act. 1956 bearing
Corporate  ldentification Number (CIN) U65191DL2010PTC200381 and having SFRI
registration number INMO00U 12500 and having its registered Office at Office No. V-116, 1"
Floor New Delli House, 27, Barakhamba Road. New Delhi 110001, India (hereinafier
referred to as “Book Running Lead Manager™ and “Underwriter”. which expression shall,
unless it be repugnant to the context or meaning thereof, be deemed to mean and include s
suceessors and permitted assigns) of the SECOND PART:

In this Underwriting Agreement, the Company. Book Running Lead Manager / Underwriter are
collectively referred 1o as “Parties” and individually as “Party".

WHEREAS:

A The Company propose to undertake an initial public offering of cquity shares consisting of up 1o
3988000 (Thirty-Nine Lakh Eighty-Eight Thousand) Equity shares of the Company (the “Equity
Shares™) consisting of Fresh Issuc of 39.88.000 Equity shares having face value Rs, 10/~ each
(the “Ixsue Shares") at an offer price of Rs. [#] in accordance with Section 26 and 32 of the
Companies Act, 2013 and the Securities and Exchange Board of India (lssue of Capital and
Disclosure Requirements) Regulations. 2018, as amended (the “SEBI ICDR Regulations™) and
other Applicable Laws (the “Offer”) at such price as mav be determined through the book
building process under the SEBI ICDR Regulations (the “Offer Price™ )

B. The offer comprises of up to 39,88 000 equity shares, comprising a fresh issue of up to 3988000
equity shares of the Company of face value of Rs. 10/- equity shares for a cash at a price of Rs.
|®)/- per Equity share including a share premium of Rs. [ /- per Fquity shares (“1ssue™) of which
up to 2,00,000 Equity Shares at a price of Rs. 10 per Equity shares will be reserved for
subscription by Market Maker (“Market Maker Reservation Portion™). The Issue less the
Market Maker Reservation Portion i.e. offer of 37.88.000 Equity Shares of face value of Rs, 10/-
cuch at an offer price of Rs. [#] /- per Equity shares is hereinafier referred “Net offer™. The offer
and the Net offer will constitute 26.32% and 25.00%, respectively of the post offer paid up equity
share capital of the Issuer Company. The offer will include offer within India, to institutional.
non-institutional and Individual investors.

C. The lIssue shall be conducied through Book Building Issue pursuant to the SEBI (ICDR)
Regulations, 2018 as amended.
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D The Company has obtained approval for the lssue pursuant o a resolution of our Board dated
February 10, 2025 and by & special resolution passed pursuant 1o Section 62(1)}c) of the
Companies Act, 2013 at the Extraordinary Genernl Mectmg by the sharcholders of our Company
held February 11, 2025, which collectively authorized the Company’s Directors, or any other
authorized representative. for the purpose of the Public offer, to issue and sign the Drafi Red
Herring Prospectus, the Red Herring Prospecius, the Prospectus, this Agreement, the lssue
Agreement. any amendments or supplements thereto and any and all other writings as may be
legally and customarily required in pursuance of the offer and to do all acts. deeds or things as
may be required

k. The Company has obtuined in-principle approval letter from BSE dated April 07, 2026 for
msertion of its name m the Red Herring Prospectus/Prospectus and shall be applying for listing of
its Equity Shares on the SME Platform of BSE.

F. The Company has appoinied Novus Capital Advisors Private Limited (Formerly known as
Fast Track Finsee Private Limited) 10 manage the Issue as the Book Running Lead Manager
and Book Running Lcad Manager has accepied the engagement in terms of mandate letter dated
November 11. 2025 and their Agreement dated January 19, 2026 as amended. subject to the terms
and conditions set forth therein.

(. Nirman Share Brokers Private Limited (hereinafier referred 1o as “Market Maker”) registered
with SEBI as a Stock Broker under Regulation 6 of SEBI (Stock Brokers & Sub-Brokers)
Regulations, 1992 having registration number INZ000197638. The Company has approached
Nirman Share Brokers Private Limited for being appointed as Market Maker for this Public offer
and also in effect underwrite the “Market Maker Reservation Portion” 10 which Book Running
Lead Manager has given its consent.

H. The Coinpany has also approached Book Running Lead Manager to act as the Underwriter for
this Issue and therefore, Book Running Lead Manager in effect underwrite 100% of the rotal Issue
including the “Market Maker Reservation Portion™, wherein Book Running | ead Manager as per
Regulation 260 of SEBI (ICDR) Regulations, 2018 the Book Running Lead Manager has agreed

o underwrite 100% of the Issue out of its own account. Hence. Book Running Lead Manager
shall act as Underwriter to this Issue and all the parties herein have therefore agreed (o ¢énter into

this Agreement for the purpose of underwriting and amongst the other things as required under
Regulation 14 of SEBI (Underwriter) Regulations, 1993,

NOW, THEREFORE IT IS HEREBY AGREED BY AND AMONG THFE PARTIES HERFTO
AS FOLLOWS;

l. DEFINITIONS AND INTERPRETATIONS

L1 In addition to the defined terms contained elsewhere in the Agreement, the following
expressions, as used in this Agreement, shall have the respective meanings set forth below:

“Affiliate™ with respect 1o a specified person, shall mean any other person that directly, or indirectly
through one or more intermediaries, controls or is controlled by, or is under common control with, the

specified person.

“Allotment™ shall mean the offer and allotment of equity shares pursuant to Fresh lssue to successful
Applicants.

“Agreement™ shall mean this agreement or any other agreement as specifically mentioned.

“Applicant” shall mean any prospective Investor who has made an application in accordance with the
Red Herring Prospectus and/or the Prospectus.

“Application™ shall mean an indication to make an application during the Application Period by a
prospective investor to subscribé to the Issued Shares at the offer Price. including all revisions and X
modifications thereto,
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“Application form™ shall mean form used by an Applicant. 10 make an apphication and which will be
considered as the application for Allotment in terms of the Prospectus

“Applicant” means any prospective investor who makes an application pursuant 1o the werms of the
Prospectus and the Application Forms:

“BSE” shall mean BSE Limited a recognized stock exchange having nationwide termiinals

“Companics Act™ shall mean the Companies Act. 1956 and the Companies Act, 2013, along with the
rules framed there under 1o the extant notified as amended from timie 10 thime.

“Controlling™, “Controlled by™ or “Control™ shall have the same meaning preseribed to the term
“control” under the SEBI (Substantial Acquisition of Shares and Takeover) Regulations. 2011, or as
amended

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

“Designated Stock Exchange” shall mean BSE Limited (BST |

“Draft Red Herring Prospectus™ shall mean the Draft Red Herring Prospectus of the Company filed
with BSE SME in accordance with the Companies Act,

*Equity Shares™ shall mean equity shares of face value of Rs. 10/- of the C ompany
“Indemnified Party” shall have the meaning given to such term in this Agreement.
“Indemnifying Party” shall have the meaning given 1o such term in this Agreement.

“lssue/offer Agreement” shall mean the agreement dated Janvary 19, 2026 entered berween the
Company and Book Running Lead Manager,

“Issue Closing Date” shall mean any such date on completion of the application hours after which
the Collection Banker will not accept any ap plications for the offer. which shall be the date notified in
a widely circulated English national newspaper and & Hindi national newspaper and a regional
HEwspaper

“Issue Opening Date™ shall mean any such date on which the Collection Banker shall start accepting

applications for the offer, within the application hours which shall be the date notified in a widely
circulated English national newspaper and a Hindi national newspaper and a regional newspaper.

“Issue Period™ shall mean the period hetween the lssue Opening Date and the !ssue Closing Date
(inclusive of both dates) and during which prospective Applicants can submit their Applications.
“Issue Shares™ 39.88.000 Equity Shares, comprising of Fresh offer of up to 39,88,000 Equity shares
having face value of Rs. 10/~ cach. which the € ompany proposes to issueloffer in accordance with the
provisions of Chapter IX of SEBI (ICDR) Regulations, as amended.

“Market Maker™ shall imean any person who is registered as a Market Maker with the BSE Limited.
Nirman Share Brokers Private Limited shall be the Market Maker in the Issue.

“Market Maker Reservation Portion” shall mean the reserved portion for the Designaed Market
Maker of 2,00,000 Equity shares of face value Rs.10 each at an offer Price of Rs. [®]i- per Equity
Share aggregating to Rs, [#] lakhs reserved for subseription by Market Maker.

“Market Making Agreement” shall mean the agreement dated May 22, 2026, executed between the
Issuer Company, Book Running Lead Manager and Market Maker.

“Material Adverse Effect™ shall mean, individually or in the aggregate, a material adverse effect on
the condition, financial or otherwise, or in the earnings, business, management, operations or
prospects of the Company and its subsidiaries, taken as a whale.
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"Net Offer” shall mean Bguity Shares 10 be Alloted in this offer less reserved ponion for Market
Maker.

“NSE" shall mean National stock exchange of India Limited a recopnized stock exchange having
nationwide terminals.

“Non-Institutional Applicants™ shall mean all applicants other than QIBs or Individual Applicants
and who have applied for more than 2 lots and amount exceed Rs. 2,00.000.

“Offer Document™ shall mean and include the Draft Red Herring Prospectus, Red Herring Prospectus
and the Prospectus as and when approved by the Board of Directors of Company and filed with BSI--
SME.

“Party” or “Parties” shall have the meaning given to such terms in the preamble to this Agreement.

“Price Band™ shall be within the range of floor price a1 Rs [+ per share and cap price at Rs. [+] per
share.

“Prospectus” shall mean the Prospectus of the Company which will be filed with BSE/ SERI ROC
and other n accordance with the Companies Act afier getting in-principle listing approval and afier
opening the Issue.

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

“Qualified Institutional Buvers™ or “QIBs™ shall have the meaning given 1o such term under the
SEBI(ICDR) Regulations, 201 8.

“Registear” shall mean Alankit Assignments Limiled, appointed through Registrar Agreement
between the Company and Registrar dated May 22, 2026 and hav ng its registered office at 205-208
Anarkali Complex Thandewalan Extension, New Delhi-110053

“Individual Applicants™ shall mean individua! applicants (includes HUFs and NRIs) who have
applied for 2 lois of equity shares and for an amount more than Rs, 2,00.000.

“SEBI™ shall mean the Securities and Exchange Board of India,

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

“SME Platform of BSE (BSE-SME)" shall mean the separate piatform for listing companies which
have issued shares or mateh the relevant sriteria of Chapter IX of the SEBI (ICDR) Regulations, 2018
as amended from time to time, opened by the BSE.

“Stock Exchange™ shall mean BSE SME.

“Underwriter” shall mean Book Running Lead Manager ie. Novus Capital Advisors Private Limited
(Formerly known as Fast Track Finsec Private Limited).

In this Agreement, unless the context otherwise requires:
a)  word denoting the singular shall include the plural and vice versa:

b} wurds denoting a person shall include an individual, corporation, company, partnership, trust
or other entity:

) heading and bold tvpeface are only for convenience and shall be ignored for the purposes of
interpretation,

di references 1o the word “include” or “including™ shall be construed without limitation:
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€ references to this Offer Agreement or to any other agreement. deed or instrument shall be
construed us a reference to this Offer Agreement or to such other agreement. deed, or
mstrument as the same may from time 1o time be amended, varied. supplemented or noted;

f) any reference 10 any Party to this offer Agreement. or any other agreement, deed or
tnstrument shall n¢lude its successors, heirs or permitted assigns;

g) references 1o a siatute or statutory provision shall be construed as a reference to such
provisions as from time to time amended, consolidated. modified. extended. re-enacted or
replaced,

h) references to a Section, Paragraph or Annexure is, unless indicated to the contrary, a reference
to a section, paragraph or annexure of this offer Agreement; and

1) reference to a documnent includes an amendment or supplement to, or replacement or povation
of, that document: and

1) capitalized rerms 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.

UNDERWRITING

On the basis of the representations and warranties contained in this Agreement and subjects to its
terms and conditions, the Lnderwriter hereby agrees to underwrite and / or procure subscription
for the Issue shares in the manner and on the terms and conditions contained elsewhere in of this
Agreement and as mentioned below:

2.1 Following will be the underwriting obligations under:

e % of the
Name of Underwriter No. of shares Underwritten Thist dﬁgr
Underwritten (Rs. in Lakhs) Size
> Underwritten
Novus Capital Advisors Private Limited 5
(Formerly -trrmr:n as Fast Trask Faver Privase L iosived) 39,68.000 I.] 1%

2.2 The Company shall before deliver 10 the Registrar of Companies (hereinafier referred to as
“ROC™) make available to the Underwriter a copy of the Prospectus, which shall be as modified
in the light of the observations made by BSE while issuing the in-principle approval letter. The
Underwriter shall before execute its obligations under this agreement satisfy itself with the terms
of the offer and other information and disclosures contained therein.

2.3 The Red Herring Prospectus and Prospecius in respect of the public offer shall be delivered by the

Company to the ROC for filing in accordance with the provisions of the Companies Act, 2013 as
ey be amended from time to time, but not later than one vear from the date of this Agreement or
such extended period(s) as the Underwriter may approve in writing, the time being the essence of
this Agreement. The Company agrees that, if after filing of the Red Hernng Prospectus and
Prospectus with the ROC, any additional disclosures are required to be made in the interest of the
investors in regard to any matter relevant to the offer, the Company shall comply with such
requirements as may be stipulated by BSE. SEBL. ROC or the Book Running l.ead Manager and
complinnce of such requirements shall be binding on the Underwriter; provided that such
disclosures shall not give a right to the Underwriter to terminate or cancel its Underwriting
obligations unless such subsequent disclosures are certified by BSE or SEBI as being material in
nature and essential for the contract of Underwriting;
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2.4 The Company shall make available o the Underwriter a minimun of 2 application forms forming
part of abridged Prospectus and | copy of the Prospectus. If the Underwriter desires 1o have more
application forms and Prospectus than specified, it must state ifs requirements which would then
be considered as condition for acceptance of this Underwnting Agreement. Thereafter, it is
responsibility of the Company 1o deliver to the Underwriter the ssceepted guantity of application
torms and Red Herring Prospectus as soon as the Red Herring Prospectus is filed with the ROC
but in any case, not later than 3 working days prior to the date of opening of the public offer,
proof of such delivery. should be retained by the Company.

1.5 The subscription list for the public offer shail open not later than three months from the date of
this agreement or such extended period(s) as the Underwriter may agrees o in writing. The
subscription list shall be kept open by the Company for a minimum period of 3 working davs and
it required by the Underwriter, the same may be kept open upto & maximum of 10 wiorking davs
failing which the Underwriter shall not be bound to discharge the underwriting obligations under
this Agreement.

2.6 All the applications made by any applicant except by Book Running Lead Manager in its “OWN"
account shall be construed to be part of the “Net offer™ applications.

2.7 With regard 10 the Market Maker Reservation Portion, it is compulsory that the Market Maker
subscribe to the specific portion of the lssue set aside as “Market Maker Reservation Portion” as it
needs to be subscribed in its OWN account in order 1o claim compliance with the requirements of
Regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended.

1.8 In terms of para 2.7 above, Book Running Lead Manager i.¢. the Underwriter for the “Net offier™
shall be entitled to arrange for sub-underwriting of its underwriting obligation on its own account
with any person or persons on terms to be agreed upon between them. Notwithstanding such
arrangement, the Underwriter shall be primarily responsible for sub-underwriting and any fhilwe
or default on the pant of the sub-lnderwniter 1o discharge sub-underwriting obligations, shall not
exempt or discharge the Underwriter of its underwriting obligation under this Agreement.

2.9 The Underwriter should ensure that subscription is received up 1o the amount underwritien, It will
be the responsibility of the Underwriter to ensure that Applications received from its side are
properly stamped by its name | code.

2.10 If the Net offer is undersubscribed, Book Running ead Manager being the Underwriter for such
pottion shall be solely responsible 1o subscribe/procure subscription to the unsubscribed shares.

However, provided that such obligation shall not exceed the amount mentioned in clause 2 |
nhove,

2.11 The underwriting obligations for Underwriter in case of shortage shall be discharged in the
manner mentioned below:

a) the Company shall within 30 days after the date of closure of subscri ption hist communicate in
writing to the Underwriter, the wtal number of shares remaining unsubscribed, the number of
shares required to be taken up by the Underwriter or subscription to be procured therefore by
the Underwriter.

b) the Company shall make available to the Underwriter. the manner of computation of
underwriting obligation and also furnish a centificate in support of such computation from the
Company’s auditors,

¢) The Underwriter on being satisfied about the extent of devolvement of the underwriting
obligation, shall immediately and in any case within 60 days from the date of closure of the
Issue, in the manner specified in clauses 2.8, 2.9 and elsewhere in this Agreement. make or
procure the applications to subscribe to the shares and submit the same together with the
application moneys 1o the Company in its Public Issue Account opened specifically for this
offer.
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d) in the event of failure of the Underwniter 10 make the application 1o subscribe 1o the shares as

required under clause (¢) above, the Company shall be free to make arrangements with one or
mare persons 1o subscribe 1o such shares without prejudice 1o the rights of the Company 1o
take such measures and procecdings as may be available to it against the Underwriter
including the right to claim damage for any loss suffered by the Company by reason of failure
on the part of the Underwriter 10 subscribe to the shares as aforesaid.

2.12 The Company is free to quamify the damages upto a value of the shares not subscribed by the

Underwriter in terms of its commitinent under this Agreement

3. REPRESENTATIONS AND WARRANTIES BY THE UNDERWRITER

31]

32

33

34

Net worth of the Underwriter. The Underwriter, hereby declares that it satisfies the Net
Worth/ Capital Adequacy Requirements specified under the SEBI {Underwriter) Rules and
Regulations, 1993 or the bye-laws of the stock exchange of which the Underwriter is a
member and that he is competent 1o undenake the underwriting obligations mentioned in
clause 2 hereinabove.

Registration with the SEBI: The Underwriter hereby declares that the Underwriter being
Merchant Banker (Book Running Lead Manager) are entitled to carry on the business as an
Underwriter without obtaining a separate certificate under the SEBI (Underwriter)
Regulations 1993 framed under the SEBI Act.

The Underwriter confirms to the Company that it is responsible and liable to the Company,
for any contravention of the SEBI Act. rules or regulations thereof. The Underwriter further
confirms that it shall abide with its duties, function, responsibilities and obligations under the
SEBI (Merchant Bankers) Regulations, (992 and the SEBI (Underwriter) Regulations 1993,

In addition to any representations of the Underwriter under the Regulation of Document filed
with SME Platform of BSE (BSF-SME), the Underwriter hereby represents and warrants that;

a) It has taken all necessary actions 1o authorize the signing and delivery of this Bgreement;

b) The signing and delivery of this agreement and the compliance with this agreement does
not violate any law, rule, regulation or agreement, document or instrument binding on or
applicable 1o the Underwriter.

€) Itwill comply with all of its obligations set forth in this Agreement.

d) It shall ensure compliance with the applicable laws and rules laid down by the SEBI and
the BSE SME w.r.t underwriting in general and underwriting this Public Issue in specific.

e) It shall follow fair trade practices and abide by the code of conduct and ethics standards
specified by SEBL Stock Exchanges and other related associations from time to time,

) That all actions required to be taken, fulfilled or things required 1o be done (including,
but without limitation, the making of any filing or registration) for the execution, delivery
and performance by the Underwriter of its obligations under this Agreement and
performance of the terms thereof have been taken, fulfilled or done and all consents,
authorizations, orders or approvals required for such execution, delivery and performance
have been unconditionally obtained and remain in full force and effect:

g) Unless otherwise expressly authorized in writing by the Company, neither the
Underwriter nor any of its Affilistes nor any of its or their respective  directors,
employees or agents, has made or will make any verbal or written representations in
connection with the offer other than those representations made pursuant to the terms and
conditions set forth in this Agreement or contained in the Offering Document(s) or in any
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other document. the contents of which are or Kave been expressh approved or provided
for in writing for the offer purpose by the Company

3.5 The Underwriter acknowledge that it is under a duty to notify the Company and BSE
immediately in case it become aware of any breach of a representation or Warranty.

4. REPRESENTATIONS AND WARRANTIES BY THE ISSUER/OFFEROR COMPANY

4.1 Warranty as to statutory and other approvals, The ¢ ompany warrants that all consent,
sanctions. clearance. approvals, permissions, licenses, etc., in connection with the public
offer as detiled in the prospectus or required for completing the prospectus have been
obtained or will be obtained and the same shall remain effective and in force until the
allotment of all the shares are completed,

In addition 10 any representations of the offeror under the Prospectus the Company hereby
represents and warranis that:

a) It has taken all pecessary actions to authorize the signing and delivery of this agreement;

b) The signing and delivery of this agreement and the compliance with this agreement does
not violate any law, rule, regulation or agreement, document or instrument binding on or
applicable to the Company.

€} Bowill comply with all of its respective obligations set forth in this Agreement.

d) It shall ensure compliance with the applicable laws and rules laid down by the SEBI and
the BSE with respect 1o the role of the Company in the Market Making process in general
and Markel Making in the Equity Shares of the Company in specific.

) It shall follow fair trade practices and abide by the code of conduct and ethics standards
specified by SEBL Stock Exchanges and other related associations from time 1o time.
42 The Company acknowledges that it is under a duty to notify the Book Running Lead

Manager, Underwriter and BSE immediately in case it becomes aware of any breach of a
representation or @ Warranty,

5. REPRESENATIONS AND WARRANTIES BY THE BOOK RUNNING LEAD
MANAGER:
5.1 In addition to any representations of the Book Running Lead Manager under the Due

Diligence Certificate and Underwriting Agreement, the Book Running Lead Manager hereby
represents and warrants that:

) It has taken all necessary actions to authorize the signing and delivery of this Agreement;

b) The signing and delivery of this agreement and the compliance with this agreement does
not violate any law, rule, regulation or agreement, document or instrument binding on or
applicable to the Book Running Lead Manager.

¢} Itwill comply with all of its respective obligations set forth in this Agreement.

d) It shall ensure compliance with the applicable laws and rules laid down by SEBRI and the
BSE with respect to the role of the Company in the Market Making process in general and
Market Making process in the shares of the Company in specific.

€) It shall follow fair trade practices and abide by the code of conducts and ethics standards
specified by SEBI, the stock exchanges and related associations from time to time.

44
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5.2 The Book Running Lead Manager acknowledges that it is under 3 duty to notify the Compam
and the BSE immediately in case it becomes anare of any breach of a representation of i
wirranty.

6. CONDITIONS OF THE UNDERWRITERS' OBLIGATIONS

1 The several obligations of the Underwriter under this agreement are subject 1o the follow ng
vonditions:

a) Subsequent to the execution and delivery of this Agreement and prior to the lssue
Closing Date there shall not have occurred any regulatory changes, or any development
involving a prospective regulatory change or any order ot directive from SEBL BSE or
any other governmental, regulatory or judicial authority that, in the Judgment of the
Underwriter, is material and adverse and that makes its. in the Judgment of the
Underwriter, impracticable to carry out Underwriter obligations.

b} Subseguent to the execution and delivery of this Agreement and prior to the Issue
Closing Date there shall not have occurred any change, or any development involy ing u
prospective changes. in the condition, financial or otherwise, or in the eamings, business,
management. properties or operations of the Company and its subsidiaries, taken as a
whole, that, in the judgment of the Book Running Lead Manager, is material and adverse
and that makes i, in the judgment of Book Running Lead Manager, impracticable 1o
market the Offer Shares or to enforce contracts for the sale of the Offer Shares on the
terms and in the manner contemplated in the Offering Documents.

) If the Underwriter is so notified or become aware of sny such filing. communication,
(ccumence or event, as the case may be, that makes it impracticable 10 carry out its
Underwniting obligations. it may give notice to the Company to the effect, with regard 1o
the Offer shares this agreement shall terminate and cease 10 have effeet. subject as set out
herein.

d) The representations and warranties of the Company contained in this Agreement shall be
true and correct on and as of the Issue Closing Date and that the C ompany shall have
complied with all the conditions and obligations under this Agreement and the lssue
Agrecment dated January 19, 2026 on its pan 1o be performed or satisfied on or before
the Issie Closing Date

€) The Underwriter shall have received evidence satisfactory 1o it that the Equity Shares
have been approved in-principle for listing on the BSE and that such approvals are in full
force and effect as of the Closing Date,

f) Prior 1o the Issue Closing Date, the Book Running Lead Manager and the Company shall
have furnished to the Underwriter such further information, certificates, documents and
materials as the Underwriter shall reasonably request in writing,

6.2 If any condition specified in Section 5.1 shall not have heen fulfilled when and as required to
be fulfilled, this agreement may be terminated by the Underwriter by written notice 1o the
Company any time on or prior to the Issue Closing Date; provided, however, that this Section
5.2, Sections 3,4, 7. 9, 10, 11, 12, 13, 14, 15, 16, 17, 18, 19, 20, 21, 22. 23 and 24 shall
survive the termination of this Agreement.

7. INDEMNITY

4. The Underwriter herein shall indemnify and keep indemnified the Issuer/offeror for its own
aceount and their respective Affilintes and all the respective directors. Officers, employees,
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duly authorised agent and controlling persons (each, an “Indemnified Pariy”) from and
against any and all losses, liabilities, costs, Claims, charges. actions. proceedings, damages.
expenses or demands which it incur or which i1s made against it as a result of the or ansing out
of, or in relation 10 the IPO subscription, trading, liguidity and failure 1o make minimum
market requirement from time to time which are determined by a court or arbitral tribunal of
competent jurisdiction to have resulted from any bad faith, dishonesty, illegal or fraudulem
acts or the willtul defaulis or gross negligence on the part of the Underwriter. Such indemnity
will extend to include all reasonable costs. charges and expenses that such Indemnified Party
may pay or incur in disputing or defending any such loss, liability, cost. claim, charges,
demand or action or other proceeding.

b, The Company shall indemnify and keep indemmnified, each of the Book Running Lead
Manager. Underwriter and Market Maker for its own account and their respective Affiliates
and all other respective directors, officers. employees, professionals. duly authorised agents
and controlling persons (each, an “Indemnified Party™) from agninst any and all losses,
Liabilitics, costs, claims. charges. actions. proceedings, damage, expenses or demands which
it incur or which is made against it as a result of or arising out of, or in relation to. any
misrepresentation or alleged misrepresentation of a material fact contained in the Red Herring
Prospectus and prospectus or omission or alleged omission there from of a material fact
necessary in order 10 make the statements therein in the light of the circumstances under
which they were made not misleading, or which are determined by the court or arbitral
tribunal of competent jurisdiction to have resulted from bad faith, dishonesty, illegal or
fraudulent acts or the willful default or gross negligence on the part of the Company. Such
indemnity will extend to include all reasonable costs, charges and other expenses that such
Indemnified party may pay or incur in disputing or defending any such loss, liability, cost,
claim, charge. demand or action or other proceedings. Provided however that the Company
will not be liable to the Book Running Lead Manager, Underwriter, Market Maker to the
extent that any loss, claim, damage or liability is found in a judgment by the court 1o have
resulted solely and directly from any of the Book Running Lead Manuger, Underwriter and
Market Maker severully, as the case may be, bad faith or gross negligence or willful
misconduct, illegal or Fraudulent acts, in performing the services under this agreement.

¢ The indemnity provisions contained in this Clause 7 and the representations, warranties and
other statements of the Company. the Book Running Lead Manager and the Underwriter
contained in this Agreement shall remain operative and in full force and effiect regardless of
(1) termination of this Agreement. (ii) any investigation made by or on behalf of Underwriter
or its directors, officers, employees, agents and representatives, or by or on behalf of the
Company. it respective officers or directors or any Affiliate or person Controlling the
Company and (iii) acceptance of and payment for any of the Equity Shares.

8. TERMINATIONS

8.1 This agreement shall be in force from the date of execution until the allotment of securities in
this offer and fulfilment of the obligations of the Underwriter as set-out in this agreement.

B.2 Notwithstanding anything contained herein, the Underwriter shall have the option of
terminating this Agreement by giving a nofice in writing to the C ompany, 1o be exercised by
him at any time prior to the opeming of the offer as notified in the prospectus of terminating
this agreement under any or all of the following circumstances —

1. if any representations/ statement made by the Company to the Underwriter and/ or in the
application forms, negotiations, correspondence, the prospectus or in this letter are or are
found to be incomect;
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1.

I a complete hreakdown or dislocation of business in the major financial markets.
affecting the ¢ities of Caleuna, Mumbai, Chennai or New Delhi:

. declaration of war or occurrence of insurrection, civil commaotion or any other senous or
sustnined financial, politcal or industrial emergency or disturbance affecting the major
financial markets of Mumbai. Chennai, Kolkata and New Delki,

. there shall have oceurred any change, or any development involving a prospective
change, in the condition, financial or otherwise, or in the assets, liahilities, earnings.
business, prospects, munagement or operations of the Company, whether or not arising
in the ordinary course of the business that, in the Judgment of the Underwriter, is
material and adverse and that makes it in the judgmemt of the Underwriter.
impracticable or inadvisable to market the Equity Shares on the terms and conditions and
in the manner contemplated in the Offering Document(s) and this Agreement.

v, the Book Runming Lead Manager may terminate this agreement with immediate effect.
which in view of the Book Running Lead Manager, affects the ability of the Underwriter
to carry out its obligations or negatively affects the goodwill of the Company provided
that such termination shall ke occur only after receipt of the written consent of the
Company by the Book Running Lead Manager,

8.3 Notwithstanding anything contained in section 8.1 above, in the event of the C ompany failed
to perform all or any of the covenants within limit specified wherever applicable under this
letter of underwriting, the Underwriter shall inform the Company with adequate documentary
evidence of the breach/non-performance by Registered post/ Speed post and designated e-
mail il and acknowledge obtained therefore, whereupon the Underwriter shall be released
from all or any of the obligations required to be performed by him.

8.4 The provision of Section 3. 4, 5, 7, 8,9, 10, i1, 12, 13, 14, 15, 16, 17, 18. 19, 20_ 21 and 22
shall survive the termination of this agreement.

NOTICES

Any notice or other communication given pursuant (o this Agreement must be in writing and (a)
delivered personally, and (b) sent by e=mail or other similar facsimile transmission, (¢) or sent by
registered mail, postage prepaid, address of the Party specified in the recitals to this Agreement,
of fu snch fax number as may be designated in wiiting by such Party, All notices and other
communications required or permitted under this agreement that are addressed as provided in this
section will (i) if delivered personally or by overnight courier, be deemed given upon delivery; (ii)
if delivery by tele facsimile or similar facsimile or similar facsimile transmission, be deemed
given when clectronically confirmed: and (iii) if sent by registered mail, be deemed given when
electronically confirmed.

MAXIMUM LIABILITY:

To the fullest extent permitted by law. and notwithstanding any other provision of this agreement,
the Lotal Liability, in the agaregate, of Book Running Lead Manager in capacity of Book Running
Lead Manager & Underwriter towards the Company and anyone claiming by or through the
Company, for any and all claims. losses. costs or damages. in any way related to the transaction
shall not exceed the tolal compensation received by the Book Running Lead Manager
respectively, till such date under this agreement.
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1L CHANGE IN LEGAL ENVIRONMENT

The terms of this agreement for services hy Book Running Lead Monager for the offer and
underwriting are based upon the prevailing legal environment in Indis by way of preseribed rules

and regulations by regulatory bodies such as the Ministry of Finance. Department of Compans
Aftairs, Registrar of Companies. SEBI, Stock Exchanges and other governing authorities. Ans

change or alteration by the respective bodies in the prevailing laws and regulations in future
times, that may render the accomplishment of the offer or underwriting unsuccessful for the
reasons bevond Book Running Lead Manager and the Offeror’s control shall not be counted as
Book Running Lead Manager's failure. In case of such an event, Book Running Lead Manager
shall not be lable or legally bound to any proceedings or actions for refund of fees received by ull
such date

12. TIME IS THE ESSENCE OF AGREEMENT

All obligations of the Company and the Underwriter, are subject 10 the condition that time
wherever stipulated, shall be of the essence of the Agreement. C onsequently, any failure on the
part of the Company or the Underwriter to adhere 1o the time limits shall unless otherwise agreed
between the Company and the Underwriter, discharge the Underwriter or Company of his / their
obligation under the Underwriting Agreement. The agreement shall be in force from the date of
execution and will expire on completion of allotment for this offer.

13, SEVERAL OBLIGATIONS

The Company and the Underwriter acknowledge and agrees that they are all liable on a several
basis to cach other in respect of the representations, warranties, indemnities. undentakings and
other obligations given, entered into or made by each of them in this Agreement

14, MISCELLANEOUS

The Agreement shall be binding on and inure 1o the benelit of the Partics herete and their
respective successors. The Underwriter shall not assign o transfer any ol its respective rights or
obligations under this Agreement or purport W do so without the consent of the Company, he
Company shall not assign or transfer any of their respective rights or obligations under this
Agreement or purpon to de so without the consent of the Underwriter.

15, GOVERNING LAW AND JURISDICTION

This Agreement shall be governed by and construed in accordance with the laws of the Republic
of India and shall be subject to Delhi jurisdiction.

16. ARBITRATION

Reference to arbitration - Any dispute arising out of this agreement between the Underwriter
and the Company shall be referred to the Arbitration Committee by the BSE SME in which the
share is 1o be listed and the decision of the Arbitration Committee shall be final and binding on
both the parties.

All proceedings in any such arbitration shall be conducted under the Arbitration and Conciliation
Act. 1996, as amended, and shall be conducted in English. The arbitration shall take place in New
Delhi, India.
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17

-

19,

20.

21

22.

Any reference of ans dispute, difference or claim to arbitration under this Agreement shall not
atfect the performance by the Parties of their respective obligations under this Agreement other
than the obligations reluting to the dispute, difference or claim relerred to arbitmtion,

AMENDMENT

No amendment, supplement. modification or clarification 10 this Agreement shall be valid or
binding unless set forth in writing and duly executed by all the Partics to this Agreement.

SEVERABILITY

I any provision or any portion of a provision of this Agreement is determined to be invalid or
unenforceable in whole or in part, such invalidity or unenforceable shall attach only to such
provision or the applicable part of such provision and the remaining part of such provision and all
other provisions of this Agreement shall continue to remain in full force and effect.

COUNTERPARTS

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

CUMULATIVE REMEDIES

The rights and remedies of each of the parties and each indemnified person under Sections 7 und
23 pursuant o this Agreement are cumulative and are in addition to any other rights and remedies
provided by general law or otherwise.

ILLEGALITY

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

ASSIGNMENT

No party may assigh any of its rights under this Agreement without the consent of the Party
against whom the right operates. No provision of this Agreement may be varied without the
consent of the Book Running Lead Manager and Company.

The undersigned hereby certifies and consents to act as Underwriter to the aforesaid offer and to
their name being inserted as Underwriter in the Red Herring Prospectus, Prospectus and offer
Agreement which the Company intends to offer in respect of the proposed offer and hereby
authorize the Company to deliver this Agreement 1o SEBI and the SME Platform of BSE (BSE
SME).
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24,

| For and on behalf of
CTWINKLE PAPERS LIMITED

: ModeraoHtn

| Amit Jain Signatire,

- Managing Di \ st

DIN: 01596747 = |
For and on behalf of Wit |
NOVUS CAPITAL ADVISORS PRIVATE T

LIMITED Name: Nala Wepna

| {Formerly known as
SEBI REG. N

FEES, COMMISSION AND EXPENSES

In consideration of the underwriting obligations performed by the Underwriter. the Company
shall pay the Underwriter the fees and commissions mutually agreed by the parties as per
Schedule A an respect of the obligations undertaken by it Such fee shall be paid 1o the
Underwriter or such other persons as directed by the Underwriter from time to time. However. it
may be noted that the rates or fees so agreed upon shall be subject to the provisions of Companies
Act and that the obligation 10 pay underwriting commission shall arise upon execution of this
agreement imespective of the fact whether there is any devolvement or no devolvement on the
Underwriter wowards under subscription.

Ihe Company shall not bear any other expenses or losses, if any, incurred by the Underwriter in
order to fulfil its Obligations, except for the lees / commissions ete. mentioned in Schedule A of
this Agreement,

EXECUTION

This Agreement and amendment to this agreement, if any, may be executed in any number of
counterparts, or using separate signature pages. Fach such executed counterpart and each
counterpart to which such signature pages are attached shall be decmed to be an original
mstrument, but all such counterparts together shall constitute one and the same instrument A
signed copy of this Agreement delivered by e-mail or ather means of electronic transmission shall
be deemed 1o have the same legal effect as delivery of an original signed copy of this Agreement.

IN WITNESS WHEREOF. THE PARTIFS HAVFE ENTERED THIS AGREEMENT N
THE DATE MENTIONFID ABOVE,

—_— . —_—

Witness

v Nume;‘_ﬂ'm oande €b -*:a.u.],

Address: DUAPrnav Ehuset

. Finsee Private Limited)

Address: vy Deti YoLee

baravnaribe Fgead

Signature: W
ﬂﬂj‘t\:\V
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SCHEDULE A
FEES, COMMISSIONS AND EXPENSES

o The Company shall pay an Underwniting Commission to the Underwriter which shall be not be
more than 3% of the offer Size in Rupees

* Allapplicable taxes will be additional and would be borne by the Company.

For and on behalf of
TWINKLE PAPERS LIMITED

Witness

Name:"&mi:lﬁd ech

Address: DUWhvnay, Yoo

{Farmerly known av Faar Track £ * Private Limued)

SEBI REG. No. IN?

O
- Authorized Eignalnr‘}-

MaleslaotHa
Amit Ja
Muanagin s .
DIN: 01596747 Signature: &.ﬁ_ﬁlf
For and on behalf of -
NOVUS CAPITAL ADVISORS PRIVATE o
LIMITED Name: Hldlna Makra

Address: pogus Dl leanae |
bosralnandos Lend

Signature:

Mo
s
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