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This AMENDMENT TO THE SYNDICATE AGREEMENT (this “Amendment Agreement”) is entered into
at Mumbai, Maharashtra on September 19, 2025, by and amongst:

1.

SAATVIK GREEN ENERGY LIMITED a company incorporated under the laws of India and having its
registered office at Village Dubli, V.P.O, Bihta Tehsil, Ambala — 133 101, Haryana, India (hereinafter
referred to as the “Company”, which expression shall, unless it be repugnant to the context or meaning
thereof, be deemed to mean and include its successors and permitted assigns);

PARMOD KUMAR and SUNILA GARG, residing at 550 Sector 8B, Sector 9, Chandigarh 160 009
(herein, collectively referred as the “Selling Shareholders which expression shall, unless it be repugnant to
the context or meaning thereof, be deemed to mean and include their successors and permitted assigns™)

DAM CAPITAL ADVISORS LIMITED, a company incorporated under the laws of India and having its
registered office at at PG 1, Gr Floor, Rotunda Bldg, Bombay Stock Exchange Building, Dalal Street, Mumbai
—400 001, Maharashtra, India (hereinafter referred to as “DAM Capital“, which expression shall, unless it
be repugnant to the context or meaning thereof, be deemed to mean and include its successors and permitted
assigns);

AMBIT PRIVATE LIMITED, a company incorporated under the laws of India and having its registered
office at Ambit House, 449, Senapati Bapat Marg, Lower Parel, Mumbai 400 013, Maharashtra, India
(hereinafter referred to as “Ambit”, which expression shall, unless it be repugnant to the context or meaning
thereof, be deemed to mean and include its successors and permitted assigns);

MOTILAL OSWAL INVESTMENT ADVISORS LIMITED, a company incorporated under the laws of
India and having its registered office at Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST
Depot, Prabhadevi, Mumbai 400 025, Maharashtra, India (hereinafter referred to as “Motilal Oswal” which
expression shall, unless it be repugnant to the context or meaning thereof, be deemed to mean and include its
successors and permitted assigns);

SHAREKHAN LIMITED , a company incorporated under the laws of India and having its registered office
at Ist Floor, Tower No. 3, Equinox Business Park, LBS Marg, Off BKC, Kurla (West), Mumbai — 400 070,
Mabharashtra, India (hereinafter referred to as “Sharekhan”, which expression shall, unless it be repugnant to
the context or meaning thereof, be deemed to mean and include its authorized representatives, successors and
permitted assigns);

AMBIT CAPITAL PRIVATE LIMITED, a company incorporated under the laws of India and having its
registered office at Ambit House, 449 Senapati Bapat Marg Lower Parel Mumbai — 400 013 Maharashtra,
India (hereinafter referred to as “Ambit Capital”, which expression shall, unless it be repugnant to the context
or meaning thereof, be deemed to mean and include its authorized representatives, successors and permitted
assigns);

MOTILAL OSWAL FINANCIAL SERVICES LIMITED, a company incorporated under the laws of
India and whose registered office is situated at Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite
Parel ST Depot, Prabhadevi, Mumbai 400 025, Maharashtra, India (“MOFSL”); which expression shall,
unless it be repugnant to the context or meaning thereof, be deemed to mean and include its successors and
permitted assigns;

KFIN TECHNOLOGIES LIMITED, a company incorporated under the laws of India and having its
registered office at Selenium Tower B, Plot No. 31 and 32, Financial District, Nanakramguda,
Serilingampally, Hyderabad, Rangareddi -500 0032, Telangana, India. (hereinafter referred to as the
“Registrar” or “Registrar to the Offer”, which expression shall, unless repugnant to the context or meaning
thereof, be deemed to mean and include its authorized representatives, successors and permitted assigns and
agents).

The Company, the Selling Shareholders, the BRLMs, the Syndicate Members and the Registrar to the Offer are
collectively referred to as the “Parties” and individually as a “Party”.

WHEREAS:

A.

The Company and the Selling Shareholders propose to undertake an initial public offering of the equity
shares of the Company bearing face value 32 each (the “Equity Shares”), comprising an fresh issue of such
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number of Equity Shares by the Company aggregating up to ¥7,000 million (the “Fresh Issue”) and an
offer for sale of Equity Shares ( the “Offered Shares”) aggregating up to to 32,000 million, by the Selling
Shareholders in accordance with the Companies Act (as defined herein), the Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR
Regulations”) and other Applicable Laws (as defined herein) (“Offer”), at such price as may be determined
through the book building process as prescribed in Schedule XIII of the SEBI ICDR Regulations by the
Company in consultation with the Book Running Lead Managers to the Offer (as defined herein) (the “Offer
Price”). The Offer will be made to Indian institutional, non-institutional and retail investors in accordance
with the ICDR Regulations. The Offer includes offers (i) outside the United States, in “offshore
transactions” in reliance on Regulation S (“Regulation S””) under the United States Securities Act of 1933,
as amended (the “U.S. Securities Act”) and the applicable laws of the jurisdictions where such offers and
sales occur.

The Offer includes a reservation for subscription by eligible employee(s) aggregating up to 320 million (the
“Employee Reservation Portion”). The Company, in consultation with the BRLMs, may offer a discount
to the Offer Price to Eligible Employee(s) Bidding in the Employee Reservation Portion (“Employee
Discount”), subject to necessary approvals, as may be required. The Offer may also include allocation of
Equity Shares, on a discretionary basis, to certain Anchor Investors (as defined below) by the Company in
consultation with the Book Running Lead Managers, in accordance with the SEBI ICDR Regulations.

The board of directors of the Company (“Board of Directors” or “Directors” or “Board”) pursuant to
resolution dated October 29, 2024, have approved and authorized the Offer and the Fresh Issue has been
authorized by a special resolution of the Shareholders dated October 29, 2024.

The Selling Shareholders has authorised its participation in the Offer and has informed the Company of its
intention to participate in the Offer through its consent letter’s dated October 29, 2024, March 7, 2025 and
August 18, 2025.

The Company and the Selling Shareholders have appointed DAM Capital, Ambit and Motilal Oswal as the
book running lead managers to manage the Offer. Each of the BRLMs has accepted the engagement for the
agreed fees and expenses payable to them in terms of fee letter dated November 11, 2024 (“Fee Letter”) to
manage the Offer, subject to terms and conditions set forth therein and the Offer agreement dated March
13, 2025 and amendment to Offer agreement dated August 22, 2025, executed between the Company, the
Selling Shareholders and the BRLMs (the “Offer Agreement”).

Pursuant to the registrar agreement dated March 13, 2025 and amendment to registrar agreement dated
August 22, 2025, the Company and the Selling Shareholders have appointed KFin Technologies Limited
(the “Registrar”) (which is a SEBI registered registrar to an issue under the Securities and Exchange Board
of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993, and its registration is valid
as on date) as the Registrar to the Offer (the “Registrar Agreement”).

The Company has filed a draft red herring prospectus dated March 13, 2025 with the Securities and
Exchange Board of India (the “SEBI”) (the “Draft Red Herring Prospectus” or “DRHP”) and
subsequently with BSE Limited and National Stock Exchange of India Limited (together, the “Stock
Exchanges”) for review and comments, in accordance with the SEBI ICDR Regulations, in connection with
the Offer. After incorporating the comments and observations of the SEBI and the Stock Exchanges, the
Company has filed red herring prospectus dated September 15, 2025 ("Red Herring Prospectus) and
subsequently file a prospectus (“Prospectus”) in relation to the Offer with the Registrar of Companies,
Delhi and Haryana at Delhi (“RoC”) and thereafter with the SEBI and Stock Exchanges, in accordance with
the Companies Act and the SEBI ICDR Regulations. The Company has received the in—principle approvals
from the Stock Exchanges for the listing of the Equity Shares pursuant to their letters each dated May 7,
2025.

The Company, the Selling Shareholders and the Share Escrow Agent (as defined hereinafter) have entered
into the share escrow agreement (“Share Escrow Agreement”), with respect to the escrow arrangements
for the Offered Shares. The Company, the Selling Shareholders, the Syndicate Members, the Registrar, the
BRLMs and the Escrow Collection Bank, the Public Offer Account Bank, the Sponsor Banks and the
Refund Bank (“Bankers to the Offer” and each as defined in the Cash Escrow and Sponsor Bank
Agreement) have entered into a cash escrow and sponsor bank agreement dated September 15, 2025 (“Cash
Escrow and Sponsor Bank Agreement”), pursuant to which the Bankers to the Offer will carry out certain
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activities in relation to the Offer.

The Company and the Selling Shareholders, in consultation with the BRLMs, have agreed to appoint the
Syndicate Members, on the terms as set out in syndicate agreement dated September 15, 2025 (“Syndicate
Agreement”). The members of the Syndicate shall arrange for the procurement of Bids (other than the Bids
by (a) ASBA Bidders directly submitting their Bids to the Self Certified Syndicate Banks (“SCSBs”), (b)
ASBA Bidders whose Bids shall be collected by Registered Brokers at the Broker Centres, Registrar and
Share Transfer Agents (“RTAs”) at the Designated RTA Locations and Collecting Depository Participants
(“CDPs”) at the Designated CDP Locations)) at the Specified Locations only and Bids submitted by Anchor
Investors at select offices of the BRLMs and to conclude the process of Allotment and listing in accordance
with the SEBI ICDR Regulations and other Applicable Laws.

Pursuant to SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024
(“SEBI ICDR Master Circular”), all individual investors applying in public issues where the application
amount is up to 20.50 million are required to use the UPI Mechanism and shall provide their UPI ID in the
bid-cum application form submitted with: (i) a member of the Syndicate, (ii) stock broker(s) registered with
a recognized stock exchange (whose name is mentioned on the website of the stock exchange as eligible for
such activity), (iii) a depository participant(s) (whose name is mentioned on the website of the stock
exchange as eligible for such activity), and (iv) a registrar to the issue and share transfer agent (whose name
is mentioned on the website of the stock exchange as eligible for such activity).

The Syndicate Agreement sets forth the terms of appointment of the Syndicate Members and the various
obligations and responsibilities of the members of the Syndicate. The Parties have agreed to enter into and
be bound by the terms and conditions contained in the Syndicate Agreement.

The Parties have now agreed to change the selling commission structure.
Accordingly, in terms of Clause 18 of the Syndicate Agreement, the Parties have now agreed to certain

amendments to the terms of the Syndicate Agreement, which amendments are being recorded under this
Amendment Agreement.

NOW, THEREFORE, for good and valuable consideration, the sufficiency of which is acknowledged, the Parties
do hereby agree as follows:

1.

1.1

2.1

DEFINITIONS AND INTERPRETATION

All capitalized terms used in this Amendment Agreement, including the recitals, shall, unless specifically
defined in this Amendment Agreement, have the meanings assigned to them in the Syndicate Agreement
or Offer Documents, as the context requires. In the event of any inconsistencies or discrepancies, the
definitions in the relevant Offer Documents shall prevail.

AMENDMENTS TO THE SYNDICATE AGREEMENT

Amendment to the Annexure B in the Syndicate Agreement

The Parties agree that Annexure B of the Syndicate Agreement stands replaced in its entirety and shall
be replaced with the following:

SELLING COMMISSION STRUCTURE

Selling commission payable to the SCSBs on the portion for Retail Individual Bidders, Non-institutional
Bidders and Eligible Employees which are directly procured and uploaded by the SCSBs, would be as
follows:

Portion for Retail Individual Bidders” 0.35% of the amount allotted (plus applicable taxes)
Portion for Non-Institutional Bidders” 0.15% of the amount allotted (plus applicable taxes)
Portion for Eligible Employees ™ 0.20 % of the Amount allotted (plus applicable taxes)

*Amount allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal id as
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captured in the Bid book of BSE or NSE.

No uploading / processing fees shall be payable by our Company and the Selling Shareholders to the
SCSBs on the application directly procured by them.

Processing fees payable to the SCSBs on the portion for Retail Individual Bidders and Non-Institutional
Bidders and Eligible Employees (excluding UPI Bids) which are procured by the members of the
Syndicate / sub-Syndicate / Registered Broker / RTAs / CDPs and submitted to SCSB for blocking, would
be as follows:

Portion for Retail Individual Bidders 210 per valid application (plus applicable taxes)
Portion for Non-Institutional Bidders 210 per valid application (plus applicable taxes)
Portion for Eligible Employees 210 per valid application (plus applicable taxes)

Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker) /sub-
broker code on the ASBA form for Non-Institutional Bidders and Qualified Institutional Bidders with bids
above 0.50 million would be Z10/-(plus applicable taxes).

The total processing fees payable to SCSBs as mentioned above will be subject to a maximum cap of
20.50 million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeds
20.50 million (plus applicable taxes), then the amount payable to SCSBs, would be proportionately
distributed based on the number of valid applications such that the total uploading charges /processing
fees payable does not exceed 20.50 million (plus applicable taxes).

Brokerage, selling commission and processing/uploading charges on the portion for UPI Bidders, Retail
Individual Bidders, Non-Institutional Bidders and Eligible Employee which are procured by members of
the Syndicate (including their sub-Syndicate members), RTAs and CDPs or for using 3-in-1 type accounts-
linked online trading, demat & bank account provided by some of the brokers which are members of
Syndicate (including their sub-Syndicate members) would be as follows:

Portion for Retail Individual Bidders” 0.35% of the amount allotted (plus applicable taxes)
Portion for Non-Institutional Bidders” 0.15% of the amount allotted (plus applicable taxes)
Portion for Eligible Employees ™ 0.20% of the Amount allotted (plus applicable taxes)

*Amount allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined (i) for
Retail Individual Investors, Non- Institutional Investors (up to I 0.50 million) and Eligible Employee, on
the basis of the application form number / series, provided that the Bid cum Application Form is also bid
by the respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA application
on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the
selling commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member; and (ii)
for Non-Institutional Investors (above < 0.50 million), Syndicate ASBA form bearing SM Code and Sub-
Syndicate code of the application form submitted to SCSBs for blocking of the fund and uploading on the
exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form
number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will
be payable to the Syndicate / Sub Syndicate members and not the SCSB. Bidding Charges payable to
members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-
I accounts would be % 10 plus applicable taxes, per valid application bid by the Syndicate (including
their sub-Syndicate Members). Bidding charges payable to SCSBs on the QIB Portion and Non-
Institutional Investors (excluding UPI Bids) which are procured by the Syndicate/sub-
Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be
T 10 per valid application (plus applicable taxes)

The total processing fees payable to Syndicate (including their Sub syndicate Members) as mentioned
above will be subject to a maximum cap of T 3.00 million (plus applicable taxes). In case the total
uploading charges/processing fees pavable exceeds 3T 3.00 million (plus applicable taxes), then the
amount payable to Members of the Syndicate (including their Sub syndicate Members), would be
proportionately distributed based on the number of valid applications such that the total uploading
charges / processing fees payable does not exceed ¥ 3.00 million (plus applicable taxes)

The selling commission and bidding charges payable to Registered Brokers the RTAs and CDPs will be
determined on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE.

Selling commission and Bidding charges payable to the Registered Brokers, RTAs/CDPs on the portion
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3.1.2

for Retail Individual Bidders, Eligible Employees and Non-Institutional Bidders which are directly
procured by the Registered Broker or RTAs or CDPs and submitted to SCSB for processing, would be as
follows:

Portion for Retail Individual Bidders 210 per valid application (plus applicable taxes)
Portion for Non-Institutional Bidders 210 per valid application (plus applicable taxes)
Portion for Eligible Employees 210 per valid application (plus applicable taxes)

Uploading charges/ processing fees for applications made by UPI Bidders using the UPI Mechanism
would be as follows:

Members of the Syndicate /RTAs/ CDPs/ | T 30.00 per valid application (plus applicable taxes)

Registered Brokers* subject to a maximum cap of Z5.00 million (plus
applicable taxes)
Kotak Mahindra Bank Limited Z NIL per valid Bid cum Application Form (plus

applicable taxes). The Sponsor Bank shall be
responsible for making payments to third parties
such as the remitter bank, the NPCI and such other
parties as required in connection with the
performance of its duties under applicable SEBI
circulars, agreements and other Applicable Laws.

HDFC Bank Limited Z NIL per valid Bid cum Application Form (plus
applicable taxes). The Sponsor Bank shall be
responsible for making payments to third parties
such as the remitter bank, the NPCI and such other
parties as required in connection with the
performance of its duties under applicable SEBI
circulars, agreements and other Applicable Laws.

* The total uploading charges / processing fees payable for applications made by UPI Bidders will be
subject to a maximum cap of I5.00 million (plus applicable taxes). In case the total uploading
charges/processing fees payable exceeds I5.00 million (plus applicable taxes) then the amount payable
for using UPI Mechanism would be proportionately distributed based on the number of valid applications
such that the total uploading charges / processing fees payable does not exceed I 5.00 million (plus
applicable taxes).

All such commissions and processing fees set out above shall be paid as per the timelines in terms of
the Syndicate Agreement and Cash Escrow and Sponsor Bank Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released
to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with
the SEBI ICDR Master Circular.

If such commissions and processing fees set out above shall be paid as per the timelines in terms of the
Syndicate Agreement and the Cash Escrow and Sponsor Banks Agreement. The processing fees for
applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks
(SCSBs) only after such banks provide a written confirmation in compliance with the SEBI RTA Master
Circular, in a format as prescribed by SEBI, from time to time.

MISCELLANEOUS

Each Party to this Amendment Agreement represents and warrants that it is duly authorized to
execute and deliver this Amendment Agreement and that this Amendment Agreement constitutes
a valid and legally binding agreement with respect to the matters stated herein.

The Syndicate Agreement shall stand modified to the extent stated in this Amendment Agreement
only. Except to the extent modified as per this Amendment Agreement, all other terms and
conditions of the Syndicate Agreement shall remain unchanged and shall continue in full force and
shall continue to bind the Parties and be enforceable among the Parties, for the term and duration



contemplated therein, in accordance with the terms thereof.

In the event of conflict between the provisions of the Syndicate Agreement and this Amendment
Agreement in respect of the subject matter hereof, the provisions of this Amendment Agreement
shall prevail.

No addition, variation, novation, agreed cancellation, alteration or amendment of any provision of
this Amendment Agreement shall be binding upon the Parties unless made in writing and duly
executed by or on behalf of the Parties.

Unless the context otherwise requires, any reference to the Syndicate Agreement shall be construed
to mean the Syndicate Agreement as amended by this Amendment Agreement and that this
Amendment Agreement shall be read in conjunction with the Syndicate Agreement and shall
constitute the entire understanding between the Parties with respect to the subject matter hereof.

This Syndicate Agreement may be executed in one or more counterparts/originals including
counterparts/originals transmitted electronically, each of which shall be deemed an original, but all
of which signed and taken together, shall constitute one and the same document.

The Parties hereby consent to the disclosure of this Amendment Agreement, in part or in full, in
the Offer Documents, along with making this Amendment Agreement available to the public for
inspection as required under Applicable Law and for purposes of submission with the regulatory
authorities, as applicable.

The delivery of signed counterparts by electronic mail in “portable document format (PDF)” shall
be as effective as signing and delivering the counterpart in person. Each such counterpart when so
executed and delivered shall be deemed to be an original, but all such counterparts shall constitute
one and the same instrument.

[remainder of the page has been intentionally left blank]



THE PARTIES HAVE CAUSED THE AGREEMENT TO BE DULY EXECUTED AND DELIVERED BY THEIR
DULY AUTHORISED REPRESENTATIVES AS OF THE DATE FIRST WRITTEN ABOVE

Signed and delivered for and on behalf of SAATVIK GREEN ENERGY LIMITED

By: Abani Kant Jha
Title: Chief Financial Officer



THE PARTIES HAVE CAUSED THE AGREEMENT TO BE DULY EXECUTED AND DELIVERED BY THEIR
DULY AUTHORISED REPRESENTATIVES AS OF THE DATE FIRST WRITTEN ABOVE

Signed and delivered by PARMOD KUMAR
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THE PARTIES HAVE CAUSED THE AGREEMENT TO BE DULY EXECUTED AND DELIVERED BY THEIR
DULY AUTHORISED REPRESENTATIVES AS OF THE DATE FIRST WRITTEN ABOVE

Signed and delivered by SUNILA GARG




THE PARTIES HAVE CAUSED THE AGREEMENT TO BE DULY EXECUTED AND DELIVERED BY THEIR
DULY AUTHORISED REPRESENTATIVES AS OF THE DATE FIRST WRITTEN ABOVE

Signed and delivered for and on behalf of DAM CAPITAL ADVISORS LIMITED

By: Chandresh Sharma
Title: SVP — Corporate Finance



THE PARTIES HAVE CAUSED THE AGREEMENT TO BE DULY EXECUTED AND DELIVERED BY THEIR
DULY AUTHORISED REPRESENTATIVES AS OF THE DATE FIRST WRITTEN ABOVE

Signed and delivered for and on behalf of AMBIT PRIVATE LIMITED

By: Praveen Kumar Sangal
Title: Executive Director




THE PARTIES HAVE CAUSED THE AGREEMENT TO BE DULY EXECUTED AND DELIVERED BY THEIR
DULY AUTHORISED REPRESENTATIVES AS OF THE DATE FIRST WRITTEN ABOVE

Signed and delivered for and on behalf of MOTILAL OSWAL INVESTMENT ADVISORS LIMITED

By: Subodh Mallya
Title: Executive Director- Investment Banking



THE PARTIES HAVE CAUSED THE AGREEMENT TO BE DULY EXECUTED AND DELIVERED BY THEIR
DULY AUTHORISED REPRESENTATIVES AS OF THE DATE FIRST WRITTEN ABOVE

signed and delivered for and on behalf of SHAREKHAN LIMITED
] \‘:‘z

By: Pravin Darji
Title: AVP
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THE PARTIES HAVE CAUSED THE AGREEMENT TO BE DULY EXECUTED AND DELIVERED BY THEIR
DULY AUTHORISED REPRESENTATIVES AS OF THE DATE FIRST WRITTEN ABOVE

Signed and delivered for and on behalf of AMBIT CAPITAL PRIVATE LIMITED
.
%‘“ E

By: Ketan Chaurasia
Title: Co-Head of Sales Trading




THE PARTIES HAVE CAUSED THE AGREEMENT TO BE DULY EXECUTED AND DELIVERED BY THEIR
DULY AUTHORISED REPRESENTATIVES AS OF THE DATE FIRST WRITTEN ABOVE

Signed and delivered for and on behalf of MOTILAL OSWAL FINANCIAL SERVICES LIMITED

Nayana Suvarna

Senior Group Vice President



THE PARTIES HAVE CAUSED THE AGREEMENT TO BE DULY EXECUTED AND DELIVERED BY
THEIR DULY AUTHORISED REPRESENTATIVES AS OF THE DATE FIRST WRITTEN ABOVE

Signed and delivered for and on behalf of KFIN TECHNOLOGIES LIMITED

Authorised Signatory

Name: M.Murali Krishna
Designation: Sr,Vice President





