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UNDERWRITING AGREEMENT 

FOR INITIAL PUBLIC ISSUE OF 

Sf-IEETAL UNIVERSAL LIMITED 

DATEDNOVEMBER 27, 2023 

AMONGST 

SHEETAL UNIVERSAL LIMITED 

(Issuer Company) 

AND 

BEELINE CAPITAL ADVISORS PRIVATE LIMITED 

(Lead Manager and Underwriter) 



UNDERWRITING AG REEMENT 

This Underwriti ng agreement is made and entered in to at Rajkol all this November 27, 2023 by and between: 

I. SHEETAL UN IVERSA L LIMITED, a company incorporated under the Companies Act, 20 13 and havi ng its 

registered office at Office No. 34S, 2nd Floor, ISCON Mall. 150 Feet Ring Road, Rajkot - 360005, Gujarat, India. 

(here inafter referred to as "S HEETAL UN IVERSA L" or "The Iss uer Company" ). which expression sha ll. unlcss 

it be repugnalll to the context or meaning thereof, be deemed to mean and include its successors and permitted 

assigns of the FIRST I'ART; 

AND 

2. BEELINE CA PITAL Af)VISORS PRIVATE LIMIT ED. a company incorporated under the Companies Act, 

20 13 and having its oflice at 13 [311-1 314 Thirteenth Floor, Shil p Corporate Park. Rajpalh Rangoli Road, Thaltej. 

Ahmedabad - 380054, Gujarat, India (hereinafter referred to as "BeAPL" or " Lead Manager" and 

"U nderwriter" which ex press ion shall , unless it be repugnam to the context or meaning thereof, be deemed to 

mean and include ils successors and permitted ass igns, of the SECOND PART; 

In th is Underwriting Agreement Isslicr Company, Lead Manager, Underwriter are herei nafter collectivelyreferred to as 

the " Parties" and individually as a '· Party'·. 

WHEREAS: 

(A) The Issuer Company propose to make a pub lic issue of 3,400,000Eq uity Shares of face va lue of Rs. 10.00 each 

of the Issuer Company in accordance with the Chapter lX of the SEB I (ICD R) Regulations 201S, (as de~ncd 

herein) and applicab le Indian securities laws for cash at a price of Rs.70 per Eq uity Share (" Issue/Offer Price") 

aggregating to Rs2,3S0 .00Iakhs ("the Issue/Offer"). 

(B) The Issue comprises of 3,400,000Equity Shares aggregat ing to Rs.2,3S0.00lakhs (" lssue").Out of which 

I 72.000Equity Shares of Rs. 10/- each at a price of Rs. 70/- per Equi ty Shares (inc lud ing premi um of Rs.60/- per 

Equity Share) aggregating to RS.1 20.40 Iakhs wi ll be reserved for subscription by Market Maker ("Market Maker 

Reservation Portion"). The Issue less the Market Maker Reservation Portion i.e. issue of3,228.000 Equity 

Shares or Rs. 10/- each at a price of Rs.70/- per Equ ity Shares (i ncluding premium of Rs.60/- per Equity Share) 

aggregati ng to Rs.2,259.60Iakhs is herei nafter referred to as the "Net Issue". The Issue and the Net Issue will 

consti tute 29.68% and 2S. IS%,respectively or the post issue paid up eq uity share capita l of the Issuer Company. 

(C) The Offer shall be conducted th rough Fixed Price Issue pu rsuant to Regulat ion 250 and 253 of the SEB I (lCDR) 

Regulations, 20 IS, pursuant to which the Eq uity Shares are to be offered at the Offer Price of Rs.70/- per share. 

(D) The Issuer Company has obtai ned approval for the Offer pursuant to the Board reso lution dated on August 24. 

2023. The Issuer Company has also obtained its shareholders ' approval pursuant 10 Special Resolut ion under 

section 62( I )(c) of Companies Act 2013 and passed at its Extra-Ord inary General Meeting held on August 28. 

2023which co llect ive ly authorises the Issuer Company 's Directors, or any other authorised representatives. for 

the purpose of the Offer, to issue and sign the Draft Prospectus, the Prospcc tlls, th is Agreement. the 

Memorandum(s) of Understand ing (as defincd hereunder), Market Making Agrcement (as defined hereunder), 
? 
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any amendments or supplements thereto, and any and all other writings as may be legally and customari ly 

required in pursuance of the Issue and to do all acts, deeds or things as may be required. 

(E) The [sslier Co mpany has bee n granled In-Pri nc iple approval for insertion of naille of Siock Exchange in Ihe 

Prospectus and for listing of its Equ ity Shares on the SME Platform of Stock Exchange. 

(F) The Company has appointed BeA Pl, to manage the Issue as the lead Manager and BCAPL has accepted the 

engagemen t in terms of tlleir Memoranduill of Understanding dated August 18,2023 as amended, subject to the 

terms and conditions set forth therei n. 

(G) One of the requ irements of offering shares to the Public in accordance with the Chapter IX of the SEB I ICD R 

Regu lations, 20 18. as specified in Regulat ion 260 of the sa id Regulation s is that the Issue shall be hundred 

percent underwritten and that the Lead Manager shall underwrite at least 15% or tile Issue. 

( 1-1 ) I-Ience, SCArl shall alone act as Underwriter to the Iss lle and all the parties herei n have therefore agreed to 

enter into this Agreement for the purpose of underwriting and amongst the other things as requircd under 

Regulat ion 14 ofSEB I (U nderwriters) Regulations. 1993. 

NOW T II EREFORE [T [S 1-I EREIlY AGREED IlY AND AMONG THE PARTIES HERETO AS FOLLOWS: 

'- DEFINITIONS AND INTERPRETATIONS 

1.1 In addition to the defi ned term s contained elsewhere in thi s Agreemen t, the following ex pressions, as used In 

this Agreement, shall have the respective meanings set forth below: 

"A rfiliate" with respect to a spccified person. shall mean any other person that directly. or ind irectly through one or more 

intcrmediaries. controls or is controll ed by. or is under common control with. the spec ified persoll . 

" Allotmcnt" shallmca n the issue, allotment and rransfer of Equ ity Shares to successful App li cants pursuant to thi s Issue. 

~' Agrcc lll cnt" shalll1lean this agrecl11cntor any other agreement as specifically mentioned. 

" Applicat ion" shallmcan an indication to make an issue during the issue period by an Applicant , pursuant to submission 

of Applica tion Porm, to subscribe for or purchase Equity Shares at the Issue Price including all rev isions and 

modifications thereto, to the ex tent permiss ib le under the SEBI ( ICDR) Regulations, 2018. 

'"A pplicat ion Alll ount "sha ll l1leanthc number of Equity Shares applied for and as indicated in the Application f orm 

multiplied by the price pCI' Equity Share payablc by the Applicants on submission of tile App lication Form. 

"A pplication Forrn"the form in terms of which an Applicant shall make an Applica tion and which shall be considered 

as the appl icat ion for the All otment pursuant to the terms of the Prospectus. 

'"A pplica nt " shall mea n any prospective investor who has made an Applicat ion in accordance with the Draft Prospectus 

and/or tile Prospectus. 

"Application Pcriod"shall mean the period between the Issue Openi ng Date and the Issue Closi ng Date (incl usive of 

both dates) and during which prospective Appl ican ts can subm it their Applications. 

"S tock Exc hange" shalll11ean a recogni sed stock exchange havi ng nationwide terminal s. 
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"Compa nies Act" shall mean the Indian Companies Act, 1956 and/or the Compani es Act, 2013 , as amended from time 

to time. 

"Co ntrollin g", "Controlled by" o r "Control" shall have the same mean ing ascribed to the terlll "control" under the 

SE BI (S ubstantial Acqui sition of Shares and Tak eovers) Regulations, 20 II , as amended from time to time. 

IIControllin g Perso n(s)" wilh respect 10 a speci fi ed person, shall mean any 0 1 her person who Controls such spec ified 

persa ll . 

41 Designated Inlcrmcdiaries"shal l mean:-

l. an SCS B, with whol11 the bank account to be blocked, is maintained 

ii. a syndicate member (or sub-syndicate member) 

iii. a stock brokcr reg istered with a recogni zed stock exchange(and whose name is ment ioned on the webs ite of the 

stock exchange as e lig ible for thi s activity)(' brokcr ' ) 

iv. a rcgistrar to an issue and share transfe r agentC RTA ') 

v. a depos itory partici pant(" DP ')(whosc name is mentioned on the \vebs ite of the stock cxchange as el igible for thi s 

activ ity). 

" DrHft Prospectus" shall mcan the Draft Prospect LI S of the Company which wil l be fil ed with Stock Exchange in 

accordance with Section 26 and 32 of the Compa nies Act, 201 3 for ge tt ing in-principle listing approva l: 

" Ind elll nified Party" shall have the mean ing g iven to slich IeI'm in thi s Agreement and shall be read <lnd construed In 

context orthe lext to which it penains. 

"Lc:td Ma n:tgc r" Lead manager shall mea n, II' thi s case being BEELINE CAPI TAL ADVISORS PRI VA TE 

LI M ITEDC" BCAPL") 

" Ma nd :He Letter" sha ll mean, engagement lener dated May 16, 2023executed between Merchant Banker and Issuer 

COl1lpany·'. 

" Market Maker Reservation Portion" , shall mean the reserved ponion of 1 72 ,000Equi ly Shares of the face value of 

Rs. 101- eac h, at an Iss lle Pri ce of Rs.701- per Equity Share aggregat ing to Rs. 120.401ak hs reserved fo r subscription by 

Market Maker. 

" Ma rket Making Ag ree ment" sha ll mean the Agreement to be entered between Issuer Company, Lead Manager and 

Market Maker. 

~4Ma rke t Makcl'''shall menn any person who is registe red as market maker with Stock Exchan ge. 

"M:a terial Adve rse Effect " shall mean , individua lly or in the aggregate. a material adverse effect on the condition , 

financial or otherwi se. or in the earnings, bus iness, managcment , operations or prospects of the Issuer Company. 

"Mc ll1 orandum(s) of Und erstandin g" shall mean the memorandum of understanding dated August 18. 2023, entered 

bctween the Issuer Companya nd the Lead Manager. 
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"Net IsslIe"comprise a Net Iss ue to the Public of3,228,OOOEq uily Shares of Rs. IO/- each at Iss ue Price of Rs.70/- each. 

aggregat ing to Rs.2 ,259.60 Iakhs. 

"Non-inslitutional App licants" shall mean all Appl icants that are not QIBs or Reta il Applicants and who have applied 

fo r Eq uily Shares for an amount of morc than Rs. 2)00,000; 

" Offer/Offering/ Iss ue" shall mean offer of 3,400,OOOEquity Shares having face value of RS. IO/- each, compri sing of 

the Issue in accordance wi th the Companies Act as defi ned herei n, the Securities and Exchange Board of India (Issue of 

Capital and Di sc losure Requirements) Regulati ons, 20 18 and other app licable laws at an Issue Price (,' Issue Price") of' 

Rs.70/- pCI' share aggregating to Rs.2.380.00Iakhs. 

"Offer/ Iss ue C losing Date" shallmcan any such date on completion of tile applicat ion hours afte r which the Co llection 

Bankers wi ll not accept any Applicat ions fo r the Issue, which shalt be not ified in a widely circulated English national 

newspaper and a Hindi national newspaper and a regional newspaper in Ahmedabad, Gujarat. 

"Offe r/lss ll e O pen ing Date" shall mean any such date on which the Designated Intermediaries shall start accepting 

Applications for the Issue. \v ithin the Appl icat ion hours which shall be the date notified in a widely ci rculated English 

national newspaper and a Ilindi nat ional newspaper and a regional newspaper in Ahmedabad. Gujarat. 

"Offer/ Issue Price"means Rs.70/- p CI' Equity Share of face value Rs. 1 0/- each. 

"Offeri ng/Iss ue Documents" shall mean and include the Draft Prospectus and the Prospectus as and v.'hen approved by 

the Board of Directors of the Issuer Company and ti led wi th Stock Exchange. 

"'P~lI' ty" or "Parties" shall have the meaning given to such terms in the preamble to this Agreemen t. 

" Prospectus" shall mean the Prospectus of the Compa ny which wi ll be filed wi th Stock Exchange / SEBI/ ROC and 

ot hers in accordance with Section 26 and 32 of the Compan ies Act, 20 13 and as per Securities and Exchange Board of 

Ind ia (Iss lle of Capital and Disc losure Requirements) Regulations, 2018 (after gelling in-principle listing approval but 

before opening the issue). 

"Q ua li fied Instit utiona l Hu ye rs" or "Q IBs" shall mean a qualified insti tutional buyer as defin ed LInder Regulati on 

2( 1)(ss) orthe SEB I (IC DR) Regu lations. 

" Ileta i! Applica nt s" shall mean individual App licants (including IIUrs and NR ls) who havc applied for Equi ty Shares 

for an amoun t not more than or equal to Rs. 2,00,000 in any of the appl ica tion options in the Issuc. 

"SE RI " shall mean the Secu rities and Exchange Board of India/ Board ; 

'·SE81 ( ICD R) Regulatio ns 20 IS·· shall mean the SE BI (Issue of Capi tal and Di sclosure Requirements) Regulation s 

20 18as applicab le to the Issue. 

··SEIl I (Un derwrit ers) Regulat ions 1993'" shallillean SEB I (Underwriters) Rules and Regulations, 1993. 

"SM E Phlt fo rm of Stock Exc ha nge" shall mean the separate platform for listing companies which have issued shares 

ollll1atching the relevant criteria of Chapter IX of the SE BI ( ICDR) Regulati ons, 2018, opened by the Stock Exc hange. 

"U nderwriter" shall mean I3CA PL. 

1.2 III this Agreement. unless the context otherwise requires: 
II 
I 
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• Words dcnoting thc s ingular shall include the p lural and vice versa: 

• words denoting a person shall inc lude an indi vidual. corporation . Company. partnership. trust or other en tity: 

• head ings and bold type face arc only for cOll venience and shal l be ignored for the purposes of interpretation; 

• references to the word "include" or "inc luding" shall be construed without limitation ; 

• references to this Underwr it ing Agreeme nt or to any other agreement, deed or other instrumen t shal l be construed as 

a reference to this Underwr iting Agreement or such agreement, deed. or other instrument as the same may from time 

to time be amended, varied, suppleme nted or noted; 

• refe rence to any party 1O th is Underwriti ng Agreement or any other agreement or deed or other instrument sha ll. in 

the case of an ind ividual, inc lude h is or he r legal heirs, executo rs o r admi nistra tors and, in any o the r case, inc lude it s 

successo rs or permitted assigns; 

• references to a sta tute o r statu to ry prov is ion shall be construed as a re fere nce to such prov is ions as li'om time to time 

amended, consolidated, modified , extended, re-enac ted o r rep laced 

• a reference to an art ic le. clause, parag raph or sched ule is, unless indicated to the contrary, a reference to an article, 

clause. paragraph or schedule of th is Agreement; 

• reference to a document inc ludes an amend ment o r supp lement to , or replacement or novat ion of, that docul11c l11 ; and 

• Capitalized lenns lIsed in thi s Agreement and not specifically dc fined herein sha ll have the meanings g iven to sltch 

terms in the Draft Prospectus and the Prospectus. 

1.3 T he Parties acknow ledge and agree that the Schedules attached hereto fo rm an integral part of this Agreement. 

2. UN DERWR IT ING 

O n the bas is of the rep resentations and warranties contained in th is Agreement and subject to its terms and condition s, 

the Undenvriter hereby agrees to underwr ite and/o r procure subscrip tion for the Offer shares in the manner and on the 

terms and condi t ions contained e lsewhe re in th is Agreement and as men tioned below: 

2. 1 Fo llow ing w ill be the underwr iting obl igations: 

Amo unt 
o. ofshares 

Unde rwr itte n 
0/ 0 of the Tota l Issue 

Deta ils o f Underwriter 
Und erw ritt en Size Und e rwri tt en 

(Rs. i ll La kh ) 

Rec line C apita l Ad visors Priva te Lim ited 3,400.000' 2.380.00 100.00% 

*Incll/des 172000 Equity shares q(? 10.00 each/or cash 0/ (" 701- the Mark et Maker Reservation Portion which are 10 be 

slibscribed by the /Harkel Mak er in ils Oll'n account in order 10 claim compliance wilh Ihe reql/irements 0/ Regulation 

261 olthe SElll (ICDR) Regl/lations, as amended. 

2.2 Issuer Company sha ll before de li vering to the Registrar o f Compan ies (hereinafter referred 10 as " RoC") make 

available to the underwriter, a copy ofille Prospectus. wh ich shall be as nloCfificd in the light orille observa tions , 
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made by Stock Exchange while issu ing the in-principle approval letter. The Underwriter shall before executi ng 

itsobligations under th is Agreement sa tis fy itself with Ihe terms of the Issue and other information and 

disc losures contai ned Ihere in . 

2.3 The Prospectus in respect of the public issue sha ll be delivered by the Issuer Company to the RoC for 

registrat ion in accordance with the provisions of the Compan ies Act, 20 13 as Illay be amended from time 10 

lime. and as Ihe Underwriter may approve in writing, time being the essence of thi s Agrcemcnt. The Iss uer 

Company agree that, ifafter filing of the ProspeclUs with the RoC, any additional disc losures are required to be 

made in the interest of the in ves tors in regard lO any matter relevant to the Issue. the Issuer Com pany shall 

comply with sue h requircments as may be stipulated by Stock Exchange, SE I3I. RoC or the Lead Manager and 

compliance of such req uirements shall be bi nding on the Underwriter; prov ided that such disc losurcs shal l not 

give a righ t to the Underwritcr to terminate or cancel its Underwriting obligations unless stich subsequen t 

disc losures are cenified by Stock Exchangc or SEBI as being material in na tu re and essential for the contract of 

Underwriting; 

2.4 Th e Issuer Company shall make ava ilab le to the Underwriter a req uisite applica tion forms forming part of 

abridged Prospectus and copies of the Prospectus to the Underwriter. I r the Underwriter des ires to have more 

application form s and Prospectus than specified it mllst state its requirement s which would then be considered as 

condit ion for acceptance of thi s Underwriting Agree ment. Thereafter. it is responsibility of the Issuer Company 

to de li ver to the Underwriter the accepted quantity of appl ica ti on forms and Prospectus prior to the date of 

opening of the pub lic issue. proof of such de livery. shou ld be retained by the Company. 

2 .5 The subscription list shall be kept open by the Issuer Company for a minimum period of 3 working days and if 

required by the underwriter, the same may be kept open up to a maxim um of 10 working days fai ling which the 

Underwriter shall nOl be bound to discharge the underwriting obl igat ions under thi s Agreement. 

2.6 1\ 11 the applications made by any app licant except by Market Maker in its account shall be construed to be pan 

of the "Net Issue" applicat ions. 

2.7 With regard to the Market Maker Reservat ion Portion, it is compulsory that the Market Maker subscribe to the 

specific porti on of the Iss ue set aside as "Market Maker Reservation Portion" as it needs to be subscribed in its 

account in order to claim comp liance with the requirements of Regulati on 26 1 of the SES I (ICDR) Regulations, 

20 I 8.Accordingly. Market Maker shal l ensure that its portion of 172,OOOEquity Shares is subscribed in its 

account prior 10 the closure of the Issue. 

2.S In terms of para 2.7 above, BCA PLi .e. the Underwriter for the "Net Issue" shall be ent itled 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 respons ible for sub· 

underwri ting and any failure or default on the part of the sub-underwriters/market maker to disc harge their 

respective sub-underwriting/subscriptionobligat ions shall no t exe mpt or discharge the Underwriter of its 

underwriting ob ligat ion under this Agreement. 
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2.9 If the Net Issue is undersubscri bed, BCArL being the Underwriter for such portion sha ll be responsible to 

subscribe! procure subscription to the unsubscribed shares. However, provided that such obligation sha ll not 

exceed the amount mentioned in clause 2.1 above. 

2. 10 The appl ication bearing the stamp of the Underwriter or as the case may be the sub-underwriter whether made 

on their OWI1 behalf or otherwise sha ll be treated in the sa me manner as the applications received di rect ly frolll 

rhe members of the public and, in the event of the Issue being oversubscribed, such applications shall be treated 

on par \vith those rece ived frol11 the public and under no circumstances, the applications bearing the stamp orthe 

Underwriter or the sub-underwriter shall be given any preference or priority in the matter of allo tmen t of the 

Issue Shares. 

2. 11 Only the Underwriter for the "Net Issue" shall be en titled to arrange for sub-underwrit ing of its underwri ting 

obl igat ion on his own account with any person or persons on term to be agreed upon between them. 

Notwithstand ing such arrangement, the Underwriter shall be primarily responsible for sub-underwriting and any 

fai lure or defaul t on the pan of the sub-underwri ters to di scharge their respective sub-underwriting ob ligmions, 

shal l not exempt or discharge the underwriter of his underwriting obligation under this Agreement. 

2.12 The said underwriting ob ligations for Underwriter in case of shol1age in the respective pOl1 ions shall be 

dischargcd in the manner ment ioned below: 

a) The Company shall within 5 days, aftcr the date of closure of subscription list, cOlllmun icate in writing to 

the Underwriter, the tota l Ilumber 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 Com pany shall make avai lab le to theUndcnvriter, the manner of computat ion of underwriting 

obl igation and also furni sh a certificate in support of such com putation from thc Issuer Company's auditors. 

c) The Underwriter 0 11 being satislied about the extent of dcvolvell1ent of the underwriti ng obl igation. shall 

immediate ly and in any case within 4 days from the date of closure of the Issue, in the manner speci fi ed in 

clauses 2.8, 2.9 and elsewhere in this Agreement, make or procure the applications to subscribe to the 

shares and submit the sam e together with the application moneys to the Company in Publ ic Issue Accou nt 

opened specifically for Ih is Issue. 

d) In the event of failure of the Underwriter to make the appl ication to subsc ribe to the shares as required 

under clause (c) above, the Company shall be free to make arrangements with one or more persons to 

subscribc to such shares without prejudice to the rights of the Company to take such measures and 

proceedings as may be avai lab le to it against the Undcnvr iter includi ng the right to claim damage fo r any 

loss suffered by thc Company by reason of failure on the part of the Underwriter to subscribe to the shares 

as aforesa id. 

3. REPRESENTATIONS AN D WA RR ANTI ES BY T H E UN DERWRITER 

3. 1 Net wo rth of th e Und erwrit er . The Underwriter hereby declares that it sa tisfies the net worth!capital adequacy 

requi rements specified under the SEB I (Underwrites) and Regulat ions, 1993 or the bye- laws of the Stock 

??: . 
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Exchange of which the Underwriter is a member and that it is competent to undertake the underwriting 

obligations mentioned in Clause 2 hereinabove. 

3.2 Registratio n with the SCBI : The Underwritcr hereby declares that the Underwriter being a Merchant Banker is 

entitled to carryon the bus iness as an Undcrwriter without obtaining a separate cenificate of registration under 

the SEB I (Underwriters) Regulations, 1993 framed under the SEB I Act, 1992. 

3.3 The Underwriter confirms to the Issuer Company that it is responsible and liable to thel ssuer COll1panyfor 

anycont ravelllion orthe SEBI Act, 1992 and the rules or regulations made thereunder. TheU nclenvriter rurther 

confirms that it sha ll II.bide by its duties, functions, responsibilities and obliga ti ons under the SEBI (Merchalll 

Bankers) Regulations, 1992 and the SEBI (U nderwriters) Regulations 1993. 

3.4 [n addition to any representations of the Underwriter under the Regis tration of Document s filed wi th the Stock 

Exchange. the Underwriter(s) hereby represents and warrants that: 

a) it has taken all necessary actions to authori ze the signing and delivery of th is Agreement ; 

b) the signing and delivery of this Agreement and the compl iance with thi s Agreement does not violate any 

law. rule. regulation or agreement, doculllent or instrument binding on or applicable to the Underwriter: 

c) it will comp ly with all of its respect ive ob ligations set forth in this Agreement; 

d) it shall ensure compliance with the app licable laws and rules laid down by the SE BI and Stock 

Exchangewith respect to Underwriting in genera l and Underwriting this Public Issue in specific: 

e) it shall follow fair trade practices and abide by the code of conducts and ethics standards specified by 

SE BI , Stock Exchanges and other related associations from time to time ; 

f) [hat all actions required to be taken. fulfilled or things requ ired to be done (includi ng, but without 

limitation. the making of any filing or registrat ion) for the execution, de li very and performance by the 

Underwri ter of its obligations under this Agreement and performance ortlle terms thereor have been taken, 

fu lfilled or done and all consents. authoriza tions. orders or approvals required ror such execution , del ivery 

and performance have been unconditionally obtained and remain in full force and effect ; 

g) unless otherw ise express ly authorized in wri ting by the Issuer COll1panY,neither the Underwriter nor any of 

its Affiliates nor any of its or their respecti ve directors, employees or agen ts, has made or will make any 

verbal or written representations in connection with the Issue other than those representations made 

pursuant to the terms and cond itions set forth in this Agreement or con tained in the Issue Doculllcnt (s) or 

in any other document, the contents of which are or have been express ly approved or provided ror in 

writi ng for the Issue purpose by the Issuer Company. 

3.5 The Underwri ter acknowledges that it is under a duty to notify the Iss uer Companyand the Stock Exc hange 

immediately in case it becomes aware of any breach ofa representation or a warranty. 

~. REI' RESENTATIONS AN D WARRANTIES IlY THE ISSUE R COMPANY 

rL I Warranty as to statutory and other approvals. The Issuer Company warrant that all consents, sancti ons, 

clearances. approvals, permi ss ions, licenses, etc., in connect ion \0th the Publi c Issue as dctailed in the Dran 
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Prospectus / Prospectus or requ ired for com plcting the DraftProspectlls / Prospectus have been obtained or will 

be obtained and the same sha ll remain effective and in force until the allotmelll of all the shares is completed. 

4.2 In addition to any representations of the Issuer Company under the Draft Prospectus and the Prospectus. the 

Issuer Company hereby represent and warran t that: 

a) it has taken all necessary actions to au thori ze the signing and delivery of this Agreement: 

b) the signin g and del ivery of this Agreeme nt and the compliance wi th Ihi s Agreement does not violate any 

law. ru le. regulat ion or agreement , document or inst rument binding on or applicable to the Issuer Company. 

c) it \vill compl y with al l of its respccti ve obligations set fo rth in thi s Agreement. 

d) 11shall ensure compl iance with the app licable laws and ru les laid down by SEB I and the Stock 

Exc hangewith respect to the role of the Issuer Company in the Market Making process in general and 

Market Making process in the shares of the Issuer Company in specific. 

e) it sha ll follo w fa ir trade pract ices and abide by the code of conducts and ethics standards specincd by SEBI , 

stock exchanges and related associations fromlimc to timc. 

IL3 The Issller Company acknowledges that they are under duty to notify the Underwriter/Lead Manager and the 

Stock Exchangei111mediate ly in case they becomes aware of any breach ofa represcntation or a warranty. 

5. REPRESENATIONS AND WARRANTI ES BY H I E LEAD MANAGER (BeAPL) 

5.1 In addition 10 any representations of the Lead Manager under the Due Dili gence Certificate and Underwriting 

Agreemen t, the Lead Manager hereby represents and warra nts that: 

a) it has taken all necessary actions to au thori ze the signing and delivery of this Agreement; 

b) the sign ing and delivery of this Agreement and the compliance wit h this Agreemen t does not vio late any 

Imv. rule. regulation or agreemen t, documen t or instrument bi nd ing on or appl icable to the Lead Manager. 

c) it wil l comply wi lh all of its respec ti ve obligations set forth in this Agreement. 

d) it shal l ensure compliance with the app licable laws and ru les laid down by SEB I and the Stock Exchange 

wi th respect to the role of the Lead Manager in the Market Making process in general and Markct Making 

process in the shares of the Issuer Companyin spec ific. 

c) it shall follow fai r tradc practices and abide by the code of conducts and ethi ca l standards specified by 

SEB I. the stock exc hanges and re lated assoc iat ions from time to t ime. 

5.2 The Lead Manager acknowl edges thaI il is ul uJcr a duty to nOlify the Issuer Companyand the Stock Exchange 

im mediately in case it becomes aware of any breach ofa represen tation or a warranty. 

6. COND IT IONS TO T H E UNDERWRITER'S OBLIGAT IONS (BCArL) 

6.1 The obl igations of tile Underwr iter under thi s Agree ment are subj ect to Ihe followin g condi tions: 

a) Subsequent to the execllt ion and delivery of this Agreement and prior to the Iss lle Closing Date there shall 

not have occurred any regulatory change, or any development involving a prospecti ve regu latory change or 
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any order or di rect ive from SEB I, Stock Exchangeor any other governmental , regula tory or jud icial 

aLli hor ity, which in the j udgmcnt of thc Underwriter. is materia l and adve rse and that makes it , in the 

judgment of tile Underwriter. impracticable to carry out the Underwrit ing Obl igat ions. 

b) Subsequent to the excc ution and de livery of this Agreement and prior to the Issue Clos ing Date there shall 

not have occu rred any change. or any deve lopment involving a prospecti ve cha nge, in the condi tion. 

financ ial or othcrwise, or in the earn ings. business. management, propel1 ies or operat ions of the Company, 

takcn as a \vhole, which in the judgment of the Lead Manager, is material and adverse and that makes it. in 

thcj udgmcnt o r the Lead Manager. im practicablc to market thc Issue Shares or to enforce contracts for the 

sale of lhe Issue Shares on the terms and in thc manner conte mplated in the Issue Document(s). 

c) Irt he Undenvriter is noti fi ed or becomes aware of any such filing, commu nication, occurrence or event. as 

Lhe case may bc. that makes it im pract icable to earry out its Underwrit ing obl iga tions, it may give not ice to 

the Issuer Company to the effect, with regard to the Issue Shares,and this Agreement shall terminate and 

ccase to have effect. subject as sct out herein . 

d) The representations and warranties of the Issuer Company contained in th is Agreemem shal l be true and 

con'ccl on and as of the IssueC los ing Date and that the Issuer Company shall have compl ied with all the 

cond itions and obligations under th is Agreement and the Memorandum of Understand ing da ted August 18. 

2023 on its part to be performed or sati sfied on or before the Issue Closing Date. 

e) The Underwriter shall have received evidence satisfac tory to it that thc Equ ity Sharcs have been approved 

in·principle fo r list ing on the SME Platform of Stock Exchange and that sllch approva ls are in full force and 

effcct as of thc Iss ue Closing Date. 

f) Prior to the Iss lieClos ing Date, the Lead Manager and the Issuer Company shall have furn ished to the 

Underwriter such fu rther inform ation, certificates, documents and materials as the Underwri ter shall 

reasonably req uest in wri ting. 

6.2 If any condit ion spec ifi ed in Clause6. 1 shall 11 0t have been fulf"i l1ed as and when requ ired to be fu lfill ed, this 

Agreemem Illay be terminated by the Underwriter(s) by written not ice to the Issuer Company any li me on or 

pr ior to the Iss lieClos ing Date; prov ided, however, that the provisions of Clause 7, 8, I I, 14, 15, 17, and 2 I shall 

survive the termi nation of th is Agrecment. 

7. FEES, COMM ISSIONS AN I) EX PENSES 

7. 1. In considerat ion of the underwriting obligations perfo rmed by thc Underwri ter, the Issuer Com pany sha ll pay 

the Underwriter the fees and cOlllmiss ions mutually agreed by the part ies as per mandate letter in respect of the 

obligations undertaken by them. Such fee sha ll be pa id to the Underwri ter or such other persons as di rec tcd by 

the Underwri ter fro m time 10 timc. However, il may be noted tha t the rates or fees so agreed upon shall be 

subject to the provis ions of the Compan ies Act, 20 13 and that the obligation to pay underwriting comm iss ion 

shal l arise upon exec uti on of this Agreement irrespective of the fact whether there is any clevo lvement or no 

devolvelllcnt on the underwriter towards under subscription. 
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7.2. The ISSllcr Company shall nOt bear any other expenses or losses, ifany, incurred by the Underwriter in ordcr to 

fulfil it s Obli gations. except for the fees/co mmiss ions etc. mentioned in mandate letter. 

8. INDEMN ITY 

8.1 The Underwritcr shall indemnify and keep indem nified the Issuer Companyfor its ownaccount and on the 

account of its Affiliate s and all the respective directors, officers.employees. duly autho ri sedagents and 

Controlling Persons (each, an " lndemnifiedParty" ) from and aga in st any and a ll 10sses, liabilities, costs, claim s, 

chargcs, actions,proceedings, damages, expenses or dc mand s whi ch they (or anyofthelll) incur orwhich is made 

against them (or any of them) as a ret;,ult of or arising out of, or in re lati on to the failure of underwriting 

obligations under this Agreement and failure to perform as Underwriter . 

Provided however that the Underwriter will not be liable to the Issuer Company to the ex tent that any loss. 

claim , damage or liability is found in a judgmcnt by a court to have resulted solely and directly frol11 the Issuer 

Company or due to bad faith or gross negligence or wilful misconduct, illega l or fraudulent acts, in performing 

the scrvices under this Agreement by the Issuer Company. Such indemnity will extend to include allreasonable 

costs. charges and ex penses that such Indem nified Party may pay or incur in di sputing ordefending any such 

loss, liability. cost, claim. charge, demand or action or other proceedings. 

8.2 The Issuer Company shall indeill nify and keep indemnified, the Lead Manager,the Underwr ite r and Market 

Maker for its own account and on the account of its AFnliates and all the respective directors, 

olliccrs.cmployees. profess iona ls. duly au thori sed age nts and Controlling Persons (each. an " Indemnified 

Party") from and agains t any and all losses, liab ilities, costs, claims, charges, actions, proceedings, damages, 

expenses or demands which they (or any of them) inclIr or which is made against them (or any of them) as a 

resu lt of or ari s ing OU I of. o r ill relation to, any misrepresentation o r alleged misreprcsentation of a material fact 

contained inthe Draft ProspeclUs and Prospectu s o romiss ioll oralleged omission there from of a material fact 

necessary in ordcr to make the stateme ntstherein in light of the circulllstances under which they were made not 

mis leading. or which are determined by a court or arbitral tribunal of competent jurisdiction to have resulted 

from any bad faith, dishonesty. illegal or fraudu lent ac ts or the wi lful default or gross negligence on the part of 

the Issuer Company. Such inde mnity sha ll extend to include allreasonable costs, charges and expenses that s llch 

Inde mnified Party may payor incur indisputing or defendin g any such loss, liabil ity, cost , claim, charge, 

demand or action orother proceedings. Provided however that the Issuer Company wi ll not be liable to the Lead 

Manager, Underwriter and Market Maker to the extent that any loss. claim , damage or liability is found in a 

judgment by a court to have resulted solely and directly frolll theUndcrwriter or due to bad faith or gross 

neg ligence or wilfulmisconducl. illegal o r fraudulent acts, in performing the services under this Agreement by 

the Underwr iter. 

8.3 The indem nity provis ions contained in this C lause 8 and the reprcsentation s, warranties and other statements of 

the Iss ller Company, the Lead Manager and the Underwriter contained ill this Agreemcnt shall rcma in operati ve 

and ill Full force and effect regard less or(i) termination oftllis Agreement, (ii) any investigalionmade by or on 

beha lf' of any Underwriter or its directors, officers, cmployees. agents and representati ves. or by or on behalf of 

the Iss ller Company, its respective officers or directors or any Affiliate or pe rson Controll ing the Company and 

( iii) acceptance of and payme nt for any or tlle Equity Shares . 
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9. TERMINATION 

9.1 Notwithstanding anything contained herein, the Underwriter/ Lead Manager sha ll have the oplion oftcrminaling 

this Agreement by g iving a notice in writing to the Issuer Company, to be exercised by it at any time prior to the 

opening of the Iss lIe as notified in the Draft Prospectus/Prospectus under any or all of the following 

circumstances -

I. if any representati ons/statements made by the Issuer Company to the Underwriter/Lead Manager and/or in the 

applica tion forms, negotiations. correspondence. the Prospectus o r in this Agrecmcl1l are or are found to be 

incorrect; 

II. a complete breakdown or dislocation of business in the major financial markets, affecting the ci ties of 

Kolkata,Mulllbai , Chen nai , New Delhi ; 

111. declaration of war or occurrence of in surrection, civi l commotion or any other seri ous or sustained financ ial. 

political or industrial emergency or disturbance affecting the major financial markets of Kolkata,Mumbai , 

Chcn nai , New Delhi ; 

I V. there shall have occurred any change, or any development involving a prospective change, in the condition , 

financ ial or otherwi se. or in the assets, liabilities, earnings. business, prospects, management or operations of the 

Iss ller Company, whet her or not arising in the ord inary course of the business that. in the judgment of the 

Underwriter. is material and adverse and that makes it , in the judgment of the Underwriter, impracticable or 

inadvisable to market the Eq uity Shares 011 the terms and cond itions and in the manner contemplated in tile Issue 

Docul11ent(s) and this Agreement. 

v. the Lead Manager may terminate this Agreement \vith immediate effect, which 111 view of the Lead Manager. 

affec ts the ability of the Undenvriter to carry out its ob ligations or negatively <1ffects the goodwi ll of tile Issuer 

Company. 

Provided that such termination shall occur only after receipt of the written consent of the Issuer Company by the 

Lead Manager. 

9.2 Notwithstanding anything contained in clause 9.1 above, in the event of the Issuer Company failing to perform 

all or any ortlle covenan ts within time limits specified wherever appl icable under this Underwriting Agreement. 

the Underwri teI'I Lead Manager shall inform the fssuer Company with adequate documentary evidence of the 

breach/non Rperformance by Registe red post/Speed post and acknow ledgment obtained therefore. whereupon the 

Underwriter shall be released from all or any or tile obligations required to be performed by it. 

9.J The provisions of Clause 5, 6, 7, 8, 11 , 12, 13. 16. 17, 19.20 and 2 1shall survive upon tcnninalion of this 

Agreement. 

10. NOTICES 

Any notice or other communication given pursuan t to thi s Agreement must be in writing and (a) de livercd 

personally, (b) scnt by tcle facs imi le or other similar facsimile transmiss ion, (c) or sent by regi stered mai l, 

postage prepaid , address of the Party(s) specified in the reci tals to this Agreement, or 10 sllch fax number as may 

be designated in wri ting by such Pany. All notices and other cOl11m unications req uired or permitted under this 
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Agreement that are addressed as provided in this Clause wil l (i) if delivered personally or by overnight courier, 

bc deemed given upon de livery; ( ii ) if del ivered by (ele facsimi le or sim ilar facsimile transmission. be deemed 

given when electronica ll y confirmed; and (i ii) if sen t by registered mail , be deemed served when received. 

II . TIME IS T il E ESSENCE OF AGREEMENT 

All obligations of the Iss uer Companyand the Undenvriter are subject to the cond ition that ti me wherever 

stipulated, shall be orthe esse nce ort ile Agreement. ConsequentlY,any fai lu re on the part of the Company or the 

Underwriter to adhere to the time limits sha ll unless otherwise agreed between the Company and the 

Underwriter, discharge the Underwriter or the Issuer Company of itsobligmions under the Underwri ting 

Agreement. This agreement shall be in force from the date of execution and will expi re 011 completion of 

al lotmel1l for the Issue. 

12. SEVERA L OBLIGATIONS 

The Issuer Company and the Underwriter acknowledge and agree that they are liable severa lly to each other in respect of 

the representat ion s, warranties, indem nities, undertakings and other obligations given, entered into or made by each of 

them in this Agreement. 

13. MISCELLANEOUS 

Thc Agreement shall be binding on and in ure to the benefit of the Parties hereto and their respective successors. The 

Underwriter shall not ass ign or transfe r any of its rights or ob ligations under this Agreement or purport to do so without 

the consent of the Issuer Company. The Issuer Company shall not assign or transfer any of ils/lheirr ights or obligations 

under th is Agreement or purport to do so without the consent of the Underwriter. 

14. GOVERNING LAWANDJURISOICTION 

This Agreemcnt shall be governed by and construed in accordance wi th the laws of the Republic of India. 

15. ARB ITRAT ION 

Il efcre nce to arbitration - Any di spute arising out of this Agreement between the Underwriter and the 

Company shall be referred to the Arbi tration COl1lmi ttee constitu ted by the Stock Exchange in which the shares 

are proposed to be listed and the decis ion of the Arbi trat ion COlll mittee shall be final and bi nding 011 both the 

parties. 

All proceed ings in any such arbitration shall be conducted under the Arbit ration and Conci liation Act , 1996, as 

amended, and shall be conducted in English. The arbitration shall take place in Ahm edabad, India. 

Any reference of any di spute, difference or claim to arbi tration under th is Agreemellt shall not affect the 

performanc e by the Parti cs of their respec ti ve obligations under this Agreement ot her than the obligations 

relating to the dispute. difference or claim refe rred 10 arbit ralioll. 

16. AMEN DM ENT 

No amendment, supplement , modification or clarifi cation to thi s Agreement shall be valid or binding unless set 

fOl1h in wri ting and duly executed by all the Parties to th is Agreement. 
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17. SEVERA III LlTY 

If any provision or this Agreement is determined to be invalid or ullenforceab le in whole or in part. sLlch 

invalidity or uncn forceab il i ty shall attach on ly to slIch provision or the applicable part of such provision and the 

remaining part ofslIch provision and all other provisions of this Agreement shall continue to remain in full force 

and effec t. 

18. COUNTER PARTS 

This Agreement may be executed in separate coullterparts. each of which when so executed and delivered shall be 

deemed 10 be an original. bu t all suc h counterparts sha ll constitute une anclthe same in strument. 

19. CUMULAT IVE REMEDIES 

The rights and remed ies of each of the Parties and each indemnified person pursuant to thi s Agreement arc cumulati ve 

and are in addition to any other rights and remedies provided by general law or otherwise. 

20. ILLEGALITY 

If any provision in thi s Agreement shall be held to be illegal, in valid or unenforceable, in whole or in part, under any 

enac tment or rule of law, sllch provision or pan shall to thal extent be deemed not to form par1 of this Agreement but the 

legality, validity and en forceability of the remainder of this Agreement shall not be affected. 

2 1. ASS IGNM ENT 

No Party shall assign any of its rights under this Agreement without the consent or the part y aga inst whom the 

right opcralcs.No provision of this Agreement may be varied without the consent of the Lead Manager and 

Issuer Co mpany. 

The undersigned hereby certifies and consents 10 act as Underwriter to the aforesa id Issue and to thei r name 

being inserted as Underwriter in the Draft Prospectus and Prospectus which the Issuer Company intends to issue 

in respect of the proposed Offering and hereby authorize the Issuer Company to deliver thi s Agreement 10 SEB I 

and the SME Platform of Stock Exc hange. 

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

For, Beeline Capi tal Advisors Pri vate Limited 

Nikhil Shah 
Director 
DIN: 02507020 

14 

Witness I. 

Sigllatu re: 

/~ 
Na me: A.....-........... .. ...... -r-- /Y1 r . ( . ' v , ..1-- /' I ~ ,., ,>V ,.. , 

Address: A 
h- f' d "JCI J 

~ 

"1 h 

f .~ 
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For, Shrctal Univrrsa l Limitcd 

Hiren Va ll3bh\ ,ai Palel 
Managing Dir~tor 
DIN: 06961714 
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Witness 2. 

Signaturc: 

y 
Name: KinjaJ Thummar 
Address: Rajkol 


