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MARKET MAKING AGREEMENT 

FOR INITIAL PUBLIC ISSUE OF 

SHEET AL UNIVERSAL LIMITE!) 

DATE!) NOVEMBER 27, 2023 

AMONGST 

SHEETAL UNIVERSAL LIMITED 

(Issuer Company) 

AND 

SPREA!) X SECURITIES PRIVATE LIMlTED 

(Market Maker) 

AND 

BEKLINE CAPITAL ADVISORS PRIVATE LIMITED 

(Lead Manager and Underwriter) 



MARKET MAK ING AGREEMENT FOR INITIAL PUBLIC OFFER ING (11'0) BY SHEETAL U IVERSAL 
LIM ITED 

This MARKET MAKING AGREEMENT C'MMA" or "Agreement") made at Novembcr 27, 2023 by and amongst: 

I. SHEETAL UN IVERSAL LIM ITED, a company incorporated under the Companies Act. 2013 and having its 

rcgis lered office al Offi ce No. 348, 2nd Floor. ISCON Mall, 150 Feel Ring Road, Rajkol- 360005, Gujarat, India 

(here inafter refer to as "SHEETAL UN IVERSAL" or "Iss uer Company") which expression shall , unless it be 

repugnant the context or meaning thereof be deemed to mean and inc lude its successor; and permitted assigns. or 
the FIRST PART; 

AND 

2. SP REA D X SECUR IT IES Pll lVATE Ll MITEI), a Company incorporated under the Companies Act, 20 13 and 

having its Registered Office at Shilp Corporate Park, B Block, 13TH Floor, B-1 309, Near Rajpath Club, Rajpath 

Rangoli Road, S.G. Highway, Ahmadabad City Gujaral 380054 India (hereinafter referred to as "SXSPL" or 

"Market Maker" which ex pression sha ll. unless it be repugnant to the context or meaning thereof. be deemed to 

mean and include its successors and permilled assigns, of tile SECON D PART; 

AN I) 

3. BEELINE CAP ITAL AI)VISO RS PRI VATE LIMITE I), a company incorporated under the Companies Act, 

20 13 and having its omee at B 13 11-1 3 14 Thi rteenth Floor, Shilp Corporate Park. Rajpath Rangoli Road, Thaltej , 

Ahmedabad - 380054, Gujarat, India (hcrcinafler referred to as "BeAPL" or "LCild Ma nager" and 

uU ndcrwriter" wh ich expression shall , unless it be repugnant to the context or mean ing thereof, be deemed to 

mean and include its successors and permitted assigns, of the T HIRI) PART; 

In this mark et making agreement, Issuer Company, Market Maker and Lead Manager are hereinafter collect ive ly re fcrred 

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

W HEREAS: 

I. Thc Issuer Company proposes to issue 3400000 Equity Shares of the Company of face value Rs. 10/- each in 

accordanec with the Chapter IX of SE BI (ICDR) Regulations. 20 18 at an Issue Price of Rs. 70 /- per Equity Share 

aggregating to Rs. 2380.00 Lakhs ("Fresh Issue/Issue/Public Issue"). 

2. The Eq uity Shares to be allotted in this Public Issue comprises a nc t issue to the pub lic of 3,228,000 Equity Shares 

("'Net Issue··) of the Company of face va lue Rs. 101. each at an Issue Price of Rs. 701· each per Equi ty Share 

(incl uding securi ties premium of Rs. 60/- Each) aggregating to Rs. 2.259.60 Lakhs and reserved portion fo r the 

Market Maker aggregating 172.000 Equity Shares of the Company of face va lue Rs. 101· each at an Issue Price of 

Rs. 701· each per Equity Share aggregati ng to Rs. 120.40 Lakhs. The net issue to public shall comprise of issue to 

Retail Indi vidual Investors and other In vestors. 

3. The 80ard of Directors of the COl1lpany (the ·'Board"). in their meeting held 011 August 24. 2023 has approved the 

Fresh Issue. Further. the Fresh Iss ue has been approved by a speci al resolution adopted pursuant to Section 23 and 

Mtt"", ,,' "': ''"'"'' ""',, '"I~¥ 



August 28, 2023. The Board of Directors of the Company (the ·' Board") whic h are collectively au thori sed or any 

other author ised representatives, for the purpose of the Issue, to issue and s ign the Draft Prospectus, the Prospectus, 

this Agreement, the Market Making Agreement (as defined hereu nder), Underwriting Agreeillent (as detined 

hereunder), any amendments or supplemellls thereto , and any and a ll other writ ings as may be lega lly and 

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

4. The Issuer Co mpany has entered into all Underwriting agreement dated November 27, 2023 with the Lead Manager 

where under the Lead Manager will be underwriting 3,400,000 Equi ty shares wh ich includes 172.000 Equ ity Shares 

of the Market Maker Reservation portion which are to be subscri bed by the Market Maker in order to claim 

compl iance with the requirements of Regulation 26 1 of the S EBI ( ICDR) Regulations, 20 18 . 

5. The Issuer Company had appli ed for the In-princip le approval with National Stock Exchange of India Limited (NSE) 

for listing of Equity Shares on their Emerge Platform and for including name of NSE in the offer document and the 

NSE shall vide its Icttc r dated October 30, 202 3 grant / approve the same. 

6. One of the requirements for issuing shares to the public in accordance with Chapter IX of the SEB I ( IC DR) 

Regulations. as spec ifi ed in Regulat ion 261 of the SE BI ( ICDR) Regulations, is that a merchant banker to the publi c 

issue has to ensure compulsory Market Making through the stock brokers of the SME Exchangc(s) appointed by the 

issuer during the compul sory Market Making Period. 

7. Spread X Securit ies Pri vate Limited is a registered stockbroker /trading member ofNSE having C learing No. 90309 

and SEBI registrat ion numbcr INZ0003 10930 is a lso registered as a Markct Maker of the Emerge Platform of 

National Stock Exchange of India Limited. 

8. Spread X Securities Private Limited has agreed to offer ' markclmaking' on the terms and conditions specified in this 

Agreeme nt. 

NOW TE HR EFORE, this Agreement, \vitnesses , the term s and conditi ons agreed upon by the Market Marker, Issuer 

Company and the Lead Manager for the market making o f the cquity shares of the Issuer Company, as spec i fi ed in the 

SE BI Regulations and the requirements orthe Stock Exchange. 

I. DEFINITIONS AN D INTERPRETATIONS: 

1.1. In thi s Agrecment unless the contex t o therwise requires: 

"A rtilhttes" with respect to any person mcans (a) any other person Ihat, directly or indirectly, through onc or 1110re 

irucnncdiari cs, Controls or is Controlled by or is under C0l11111011 control with sllch person, (b) any other person which is a 

holding company or subs idiary of s lich persoll , and/or (c) any other person in which such person has a "s ignificant 

influence" or which has "sign ificant influe nce" over s lich person, where "s ignificant influence" over a person is the 

power to participate in the manage ment , tinancial or operat ing policy decision s of that person but is less than Control 

over those policies and that shareholders beneficially holding, directly or indi rec tl y through onc or more intermed iaries, a 

10% or higher interest in the voting power of that person are presumed to have a s ignificam influence over that person. 

For the purposes of this definition , (i) the term s " ho lding company" and "subsidiary" have the meaning set forth in 

Com pan ies Act, 20 13. 

" Allotment" shalll1lean the issue and allotment of Eq uity Shares pursua llllo the Public Issue. 
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'''Agrecme nt '' shallll1 can th is agrecment or allY other agreemellt as spec ifically mentioned. 

~~" pplicant" shall mean any prospective investor who makes an application for Equity Shares in terms of the Prospectus. 

"App li ca tion" sha ll mean an ind ication to make an offer during the period staT1ing from issuc openi ng date and issue 

closing date by prospective inveslOr to subscribe to the Eq uity shares at the Issue Price including all revisions and 

mod i ficat ions thereto. 

"'Stoc!\ Exc hange/ Designa ted Stock Exc h~lll gC" shall mean National Stock Exchange of India Limited (NSE). 

"Companies Act" shalllllean the Indian Companies Act. 1956 and/or the Companies Act. 20 13. as amended from tim e 

to lime. 

"Compulsory M~l rkcl Making Period" sha ll Illean the period of three years cOlllmencing on the da te of listing of the 

Equity Shares of the company as prescribed under the SEBI Regu lations. 

"Controlling", HCo ntrolied by" or ""Co ntrol" shall have the same meanin g ascribed to the term "control" under the 

SEB I (Su bstantial Acqu isit ion of Shares and Takeovers) Regulations. 20 II. or as amended. 

"Controlling Person(s)" wi th respect 10 a spec ified person, shall Illean any other person who Controls such specified 

person. 

" Draft Prospectus" shall mean the Draft Prospectlls of the Company which will be filed with Stock Exchange in 

accordance with Sect ion 26 & 32 of the Compan ies Act: 

"Equity Shares" means the equity shares in the share capita l of tile Issuer Company. 

HForcc Majeure Event " shall mean : 

a) a complete break down or dis location of business in the major financial markets affec ting any or all of the cities 

of New Delh i, Ahmedabad , MUl11ba i, Kolkata, Chennai as a resu lt of which the success of the Issue is likely to 

be prejudicially affected: 

b) declaration of war or occurrence of insurrection, civil com ll1otion or any other serious or sllstained financial. 

political or industrial emergency or disturbance affecti ng the financia l markets ill any or all of the cit ies of New 

Delhi, Ahmcdabad, Mumbai, Kolkata and Chennai as a result of which the success of the Issue is likely to be 

material ly and adversely affected: or 

c) any material adverse change in the internat ional financial or polit ical conditions as a result of which trad ing 

generally on the Slock Exchange is sllspended fo r a cOlllinuolis period of more than 2 (two) Business Days or 

future trading on the Srock Exchange is likely to be materially limi ted or restricted as a result of which the 

success of the Iss ue is likely to be materially and adverse ly anccted. 

L' lndclllllified Part y" shall have the meani ng given 10 such term in th is Agreement. 

" Ind cmnifying P~lrty" shall have the meaning given to such term inlhis Agreement. 

" Issue Price" means Rs. 70/- per Equ ity Share. 

"Lead Manager" means Lead Manager to the Issue, ill thi s case, Bee line Capital Advisors Privalc Limited havin g SE BI 

Registration INMOOOO 12917 . .h==:::::"" 
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"Listing Datr" shalllllcan the date with effect from which the Eq uity Shares issued th rough this Public Issue being made 

are li sted for trading by the SME Platform ofSlock Exchange. 

" Markel M .. lker Rese rvation Portion" shall mean the reserved portion for the Market Maker aggregating 172,000 

Equi ty Shares of Rs. 101- each at for cash at a price of Rs. 701- per share (The " Issue Price") aggregating to Rs. 120.40 

Lakh . 

"Material Adverse Effect " shall mean, individua lly or in the aggregate. a materia l adverse cffec t on the condit ion, 

finan c ial or othcl"\visc. or in the ea rnings, business. management. opera tions or prospects of the Company and its 

subs idiaries. taken as a whole. 

"MCmOrtllldul11 of Undcrstanding" sha ll Illean the memorandum of understanding dated August 18.2023 entered into 

between the Iss Ll er Company and Lead Manager. 

"Net Iss uc" shall mean fre sh issue of eq uities shares. shares lO be A llo tted in th is Public Issue compris ing of 3.228,000 

Equity Shares of Rs. 101- each fo r cash at a price of Rs. 701- per share (The " Issue Price") aggregating lO Rs. 2.259.60 

Lakh . 

" Public Issue" shall Illean issue of 3.400,000 Equity Shares having face va lue of Rs. 10/- each in accordance with the 

Chapler IX of SE BI (ICD R) Regulat ions, 2018 and applicable Indian securities laws al an Issue Price of Rs. 70/- per 

Equity Share aggregating 10 Rs. 2,3 80.00 Lakh. 

'~ Pa rty" or " Partics H sha ll have the meaning g iven to s llch terms in the preamble to this Agreement. 

" ProspeclUs" sha llmca n the Prospectus to be filed in terms of the applicable provisions o f the Companies Act with the 

Registrar of the Compa nies (ROC) and the Srock Exc hange ( i.c. Des ignated Stock Exchange) containi ng inter-alia . basis 

of a ll otment and certain other information: 

" SEIl I" sha ll mean Sccur it ies and Exchange Board of India constitu ted under the Securities and Exchange Board of 

India AC I, 1992; and 

"SE BI Regulation s" 01' "SE IlI ( ICOR) Il.cguhllio ns" o r ~' I COR Reg ula tions" sha llmcan the Sccurities and Exchange 

Board of Ind ia ( Issue of Capita l and Disc losure Requ irements) Regulations 20 18 and the circu lars and d irections issued 

by SE BI in relation to thc issue or market marking. as applicable. 

"S M E/SM E Platform of Stock Exchan ge" shall mcan the separate platform on the Stock Exchange. for listing 

Company's equity shares in lerms orChapler IX oflhe SEBI (I CDR) Regu lalions, inlhi s case, SME Plalform of National 

Stock Exchange of India Limited. 

"U nd e rwrite r" means underwr iter to the issue. in th is case. Bee line Capital Advisors Pr ivate Limited having SF- HI 

Regislration INMOOOO 129 17. 

1.2. In thi s Agreement , unless the context otherwise requires: 

a) words denoting the s ingu lar sha ll include the plura l and vice versa ; 

b) words denoting a person sha ll inc lude an individual. corpora tion, company. partnership. trust or other entity: 

c) headi ngs and bold typeface arc only for convenience and shall be ignored for the purposes o r interpretation; 

d) 



e) references to (his Agreemcm or to any other agree rnelll. deed or other instrument shall be construed as a 

reference to such agreement. deed. or other instrul11elll as the same may from time to time be amended, var ied. 

slipplemeJ1led or noted; 

f) reference to any party to this Agreement or any other agreement or deed or other instrument shall . in die case of 

an individual. include hi s or her lega l hei rs. executors or adm in istralOfs and. in any other case. include its 

successors or permilted assigns: 

g) a reference to an article. section , paragraph or schedule is. unl ess indicated to the contrary, a reference to an 

artic le. sec tion, paragraph or sched ule of th is Agreement: 

h) reference to a dOCU Ill CIlI includes an amendmcn t or supplement to, or replacement or notation or that document; 

and 

i) Terms used in thi s Agreement and not specifica lly defined herein shall have the meanings given to such te rms in 

the Underwriting Agreement. Draft Prospectus and the Prospectus as the context requires. 

1.3. The Parties ackllO\vledge and agree that the Schedules attached hereto form an integral part of thi s Agreemen t. 

2. MARKET MAKING 

2. 1. On the basis of the representati ons and warranties contained in this Agreement and subj ect to the terms and 

conditions herein . the Market Maker hereby agrees to: 

a. Subscri be to 172,000 eq uity shares being the market maker reservation portion as specified in the Prospectus, on 

a finn basis and pay the amOllnts as are specified in the Prospectus. The Market Maker agrees not to wi thdraw 

its application . 

b. Ensure Market Making in the Eq uity Shares of Sheetal Universa l Limited in the manner and on the terms and 

cond itions contained this Agreement , and as specified by SEB I and Stock Exchange from time to time. 

2.2. The Market Maker shall be req uired to provide a 2-way quote for 75% of the lime in a day. The same shall be 

monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange in advance fo r each 

and every black out period whcn the quotes are not being offered by the Market Maker. 

? ' _ . .1. The prices quoted by the Market Maker shall be in compliance with the requirements and othcr particulars as 

spccified by the SME Platform of Stock Exchange and SE BI from timc to time. 

2.4. The minimum depth of the quote shall be Rs. 100.000/- However. the investors with holdings of value less than 

Rs. 100,0001- shall be allowed to offer their holding to the Market Maker in that scrip provided thm he se lls his 

cnti re holding in that scrip in one lot along with a dec laration to the effect to the se lling broker. 

2.5. The Market Maker shall not se ll in lots less than the minimum contract size allowed for trading on the SME 

Platform of Stock Exchange (in this case current ly the minimulll trading lot size is 2000 Equity Shares; 

however. the samc may be changed by the SME Platform o f Stoek Exchange from time to time). 

2.6. After a period of three (3) months from the market making period, the market maker would be exempted to 

provide quote if the Shares of market maker in ollr Company reaches to 25% of Issue Size (Including the 

172.000 Equity S I'.:;1a",r~",,!:~ 
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this Isslle over and above 172.000 Eq uity Shares would no t be taken in to consideration of computing the 

threshold of25% of Issue Size. As soon as the Shares of market maker in our Co mpany reduce to 24% of Issue 

Size, the market maker will resume providing 2-way quotes. 

2.7. There shall be no exemption/thresho ld on dowllside. However. in the event the Marke t Maker exhausts his 

in ve ntory through marke t making process, Stock Exchange may iJ1limate the sa me to SE BI after due 

ve rification. 

2 .8. Execution o f the order at the quoted price and quantity must be gua ran teed by the Market Maker for the quotes 

g ivcn by him. 

2.9. Market Maker sha ll 110t buy the Equity Shares from the promoters or persons belonging to promoter group of 

the Issuer Company or any person who has acquired Equity Shares from s ti ch promoter or person belonging to 

promoter group, during thc Compul sory Market Making Peri od. 

2. 10. There will not be more than five Market Makers for the Equity Shares and the Markel Makers may compete 

with o the r Market Makers for better quotes to the investors. 

2. 11. The Marke t Maker shall not be responsible to maintain the pr ice of the Eq uity Shares of the Issuer Company at 

any particular level and is pure ly supposed to facili tate liqu idity by offcring its 2-way quotes. T he price of the 

shares shall be detcrmined and be subject to marke t forces. 

2. 12. The shares of the Company wi ll be traded in con tin uous trading session from the tim e and day the company ge ts 

li sted on SME Platform of Stock Exchange and Market Maker will remain present as per the guidelines 

mcntioned under Stock Excha nge and SEI3 I circulars. 

2. 13. The Marker maker may also be present in the opening call auction, but there is no obligation on him to do so. 

2. 14 . There will be special circum stances under which the Market Maker Illay be allowed to withdraw 

temporarily/full y frolll the market - fo r instance due to system problems, any o the r problems. All controllable 

reasons require prior approva l from the Stock Exchange, while force~l11ajeure will be applicable for non

controllable reasons. The decision of the Stock Exchange for deci d ing con tro llable and non-controllable reasons 

would be fi nal. 

2. 15. Risk contain ment measu res and mon itori ng 1'01' Marke l Makers: Stock Excha nge will have a lllllarg ins which are 

appl icable on the Stock Exc hange 's Ma in Board viz. , Mark ~ IO-M arket , Va luc-A t-Risk (VA R) Marg in, Ext reme 

Loss Margin, Specia l Margins and Base Minimum Capital etc. Slock Exchange can impose any other margins as 

deemed necessary from time-to-time. 

2. J 6. Puniti vc Action in case of default by Markel Makers: Stock Exchange wi ll monitor the obligations on a realtime 

basis and punitive action will be initiated for any exceptions and/or non-compl iances. Penalties / fin es may be 

imposed by the Stock Exchange on the Market Maker, in case he is not able to provide the des ired liquidity in a 

particular securi ty as per the spec ified guide lines. T hese penalt ies / fine s wi ll be set by the Stock Exchange from 

time to timc. The Stock Exchange wil l impose a penalty on the Market Maker in case he is not present in the 

market (offering two-way quotes) for at least 75% of the time. The nature of the penalty will be mone tary as 



2.17. The Department of Survei llance and Supervis ion of the Stock Exchange wou ld decide and publ ish the penalties 

! fin es ! suspension for any type of mi sconduct! manipulation! other irregulari ti es by the Market Maker frol11 

time to time. 

2. 18. Additiona lly. the trading shall take place in TFT segmcnt fo r first 10 days from commencemen t of tradi ng. Thc 

following spread wi ll be applicable 011 the SlOck Exchange 's SME Platform. 

S r. No. Market Price Sla b PrOI)Osed sprea d 

( In Rs.) ( in ~X) 10 sa le price) 

I Up to 50 9 

2 50 to 75 8 

3 75 to 100 6 

" Above 100 5 

2. 19. After completion of the first three monlhs of market making, in terms of SE BI Circular No. 

CI RIM RD/DSA/3 1 120 12 dated November 27, 201 2; the Market Maker shall be exem pt from providing buy 

quote 011 attai ning the prescribed threshold limits ( includ ing the mandatory allotmen t of 5% of Equity Shares of 

the Offer). Further. the Market Maker can offcr buy quotes on ly aft er the Market Maker complies with 

prescribed re-entry threshold li mits. Onl y those Equity Shares which have bee n acquired by the Market Maker 

on the SME platform of NS E EMERG E during market making process shall be coun ted towards the Market 

Maker 's threshold. The Market Maker shall be required to provide two-way quotes during the first three months 

of the market making irrespective of the level of holding 

2.20. Price Band and Spreads: SE BI Circu lar bearing refe rence no: C I RIM RD/DP/02/20 12 dated January 20, 201 2. 

has laid dow l1 that for issue size up to Rs. 250 crores, the applicable price bands for the first day shall be: 

1. In case equil ibrium price is d iscovered in the Ca ll Auction, the price band in the normal trading session shall be 5% 

of the equ il ibrium price. 

II. In case equil ibriulll price is not discovered in lhe Call Auction. the price band in the normal trading session shall be 

5% of the issue price. 

Additi onally, the trading shall take place in TFT segment fo r first 10 days from COlllm encement of trading. The price 

band shall be 20% and the market maker spread (difference between the se ll and the buy quote) shall be within 10% or as 

in timated by Exchange from lime to time. The ca ll auc tion is 110t app licable of lhose compan ies, which are listed at SME 

platform . 

2.2 1. Pursuant to SE I3 I Circu lar number CI RIM RD/DSAI3 I 120 12 dated November 27. 20 12. lim its on the upper side 

for market makers during market maki ng process has been made applicable, based on the issue size and as 

fo llows: 

.,. 
(0.... 
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Re-Entry threshold for 

BlI Y quote exe m pt ion threshold (i ncluding buy quote (including 

Iss ue Size mand:.ltory initia l in ventory of 5% of the ma ndatory initia l 

Issue Size) inve ntory of 5% of the 

Issue Size) 

Upto Rs. 20 Crore 25% 24% 

Rs.20 Crorc To RS.50 Crore 20% 19% 

Rs. 50 Crarc To Rs.SO Crore 15% 14% 

Above Rs.SO Crore 12% 11 % 

3. REPRESENTAT IONS AND WARRANT IES BY T HE MA RKET MAKER 

3. 1. In addition to any representations of the Markel Maker under the Undenvriting Agreement or the docu ments 

fil ed with the Siock Exc hange. the Marke t Maker hereby represents and warrants that : 

a) it has taken all necessary actions to cHllhorize the sign ing and de li very of thi s Agreement; 

b) the signing and delivery of this Agreement and the com pli ance wi th this Agreement docs not violate any law, 

rule, regulation or agreement, document or instrument binding on or applicable to the Market Maker; 

c) it will comp ly wit h all of its respecti ve obligations set forth in thi s Agreement; 

d) it shall ensure compliance with the applicab le laws and rules laid down by SEBI and the SME Platform of Stock 

Exchange \vith respect to Market Making in general and Market Making in the Equity Shares of the Issuer 

Company in spec ific; 

c) it shall follow fair trade practices and ab idc by the code of conducts and ethics standards s pec i~ ed by SE BI. 

510ck Exchanges and other related assoc iations from time to time: 

f) The Market Maker ack nowledgcs that, it is under a du ty to noti fy the Lead Manager and the SME Platform of 

Stock Exchange, immed iately in case it becomes aware orany breach ofa representat ion or a warranty. 

4. REPR ESENAT IONS AND WA RR ANT IES BY T HE LEAD MANAGE R 

4. 1. In addi tion to any representations of the Lead Manager under the Due Diligence Certificate and Underwriting 

Agreement. the Lcad Manager hereby rcpresents and warrants that : 

a) it has taken all necessary actions to authorize the sign ing and delivery of th is Agreemen t: 

b) the signing and delivery of th is Agrecment and the compliance with thi s agrecrnclll does not vio late any law, 

rule, regu lation or agreement , document or instrument binding on or applicable to the Lead Manager: 

c) it wil l comply with all of its respective obligations set forth in this Agreement ; 

d) it shall ensure compliance with the applicable laws and rul es laid down by SE BI and the Stock Exchange wi th 

respect to its role of the Lead Manager in the Market Makin g process in general and Market Making process in 

I 



e) It shall follow fa ir trade practices and abide by the code of conducr and eth ics standards spccified by SlOB !. 

lock Exchange and related associations from lime to time. 

4.2. The Lead Manager acknowledges that it is under a dUlY to Ilmify the Market Maker and the Siock Exchange 

im med iately in case it becomes aware of any breach of a representation or a warrallly. 

5. REI'RESENATIONS AN D WA RR ANTI ES BY T H E ISSUER COM PA NY 

5. J. In addi tion to any representations of the Issuer Company under the Dra ft Prospec tus. Prospect us and 

Underwri ting Agrccmclll , the Issuer Co mpany hereby represents and warrants that : 

<I ) it has taken allnccessary actions to authorize the s igning and delivery of this Agreement : 

b) the signing and del ivery of this Agreemen t and the compl iance wi th this agreement does not vio late any law. 

ru le. regu lat ion or agreement. document or instrumcn t bi nd ing on or appl icable to the Iss ller Company: 

c) it will comp ly with all of its respective ob ligations set forth in this Agreement: 

d) it shall ensure comp liance with the applicab le laws and rules la id down by SE BI and Stock Exchange wi th 

respect to its role of the Issue Co mpany in the Marke t Mak ing process in general and Market Maki ng process in 

the Equi ty Shares of the Issuer Company in spec ific; 

e) II sha ll foll ow fair trade practices and abidc by the code of Conducts and ethics standards spec ified by SE BI, 

Stock Exchan ge and related associations from time to lime. 

f) It shall co mply with the listing agree mellt and the provisions of thc SE BI Act and the Regu lations made there 

under as app licable. 

6. CON DIT IONS TO H I E MARK ET MA K ER OBLI GATIONS 

6. 1. The obl igat ions of the Market Maker under this Agreement are subject to the following condit ions: 

a) Subsequcnt to the execution and deli very of thi s Agreement and prior to the List ing Date there shal l not have 

occurred any regul atory change. or any deve lopment invo lving a prospecti ve regulatory change or any order or 

di rective from SE BI , Stock Exchange or any other governm ental , regula tor), or j udicial authority that, in the 

j udgment of the Market Maker, is material and ad verse and that makes it, in the j udgment of the Market Maker, 

impracticable to carry ou t market making. 

b) The representations and warranties of the Lead Manager and Issuer Company contained in this Agree ment shall 

be true and correct on and as of the Li sting Date and both these parties shal l have complied with all the 

condit ions and obligations under this Agreement and the Underwriting Agreement on its part to be performed or 

satisfied on or before the Listi ng Date. 

c) The Market Maker shall ha ve received evidence sat isfactory to them that the Equity Shares have been granted 

fi nal list ing approval by the Stock Excha nge on SME Platform and that such approvals arc in full force and 

efTect as of the Listing Date. 

d) Subsequent to the Listi ng Date and wit hout hav ing served the notice period req uired to term inate th is agreement. 

the Market Maker shall not be released from its ob ligation s in any situati on. except for techn ica l fai lure or Force 

Majeure fa ilure or fo rce maj eure event occurring due to the Market Maker's own 
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syslelll . the Market Maker shall inform the Lead Manager. Issuer Company and the Stock Exchange 

immediately and take necessary actions to correct this failure upon discovery. 

7. MARKET MAK ING FEES AND OTHER RELATE D ARRANGEMENTS 

7. 1 The Issuer Company shall pay to Market Maker the fees and cOlllm iss ions as per Schedu le A in respect of the 

obligations undertaken by the Market Maker to ensure that there is an ac tive Market Making in the Equity 

Shares of the Issuer Com pany as requi red under the SE BI ( ICDR) Regulations. Such aggregate fee s shall be 

divided in the man ner set forth in Schedu le A and wi ll be paid 10 the Marke t Maker or such other persons. as 

may be applicable as di rected by the Lead M;mtlger from time 10 time. 

7.2 The Issuer Company shall not bear any other expenses or losses, if any, incu rred by the Lead Manager or the 

Market Ma ker in order to ful fi ll the ir respective Ob ligations. except for the fees/comm issions etc. ment ioned in 

Schedule A of this Agree ment. 

7.3 Provided further that the Market Maker may. if so requ ired, demand for an interes t free good fai th deposit from 

the Issuer Company and the Iss uer Company agrees 10 provide Ihe same. Provided furth er that, such an intcrest 

free good fa ith deposit shall remai n refundable and shall have to be refunded, upon ret iri ng the said Market 

Maker fro m its dut ies. 

8. TE RM INAT ION 

8.1 The Marke t Maker(s) shall have the righl 10 termi nate said arrangement by giving a one months ' notice or on 

mut uall y acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement 

Market Maker(s). 

8.2 In case of term inat ion of the above me ntioned Market Making agreement prior to the completion of the 

compulsory Market Mak ing period, it sha ll be the responsibi lity of the Lead Manager 10 arrange for another 

Ma rket Maker in replacement dur ing the term of the notice period bei ng served by Ihe Market Maker but prior 

to the date of releasing the existing Market Maker from its dut ies in order to ensure compli ance \\l ith the 

requirements of regulat ion 261 of the SEI3I ( ICDR) Regulations. 2018 . Funher our Company and the Lead 

Manager reserve the right to appoint other Marke t Makers either as a replacement of the current Markel Maker 

or as an additi onal Market Maker subject to thc t01a1 num ber or Des ignated Market Makers does nOI exceed fi ve 

or as specified by the re levant laws and regul at ions applicab le at thai particul ars point of ti me. The Market 

Making Agreement is avai lable for inspection at our registered ornce from 11.00 a. l11 . to 5.00 p.m. on working 

days. 

9. NOTICES 

Any not ice or other communication given pursuant to this Agreement must be in writ ing and (a) de livered 

persona ll y. (b) sent by fa csim ile or other simi lar' facsimile transmiss ion. (c) or senl by reg istered mail. postage 

prepaid. address of the party specified in the reci tals to th is Agreement, or to such fax number as may be 

designated in writ ing by suc h Patty. All notices and other coml11unications requ ired or permitted under Ihis 

Agreement tha t arc addressed as provided in this Section 10 will (i) if deli vered personally or by overn ight 

couri er, be deemed given upon deli very: (ii) ir de livered by facs imi.l e or similar fac simile transmiss ion . be 
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deemed given when electronica lly confirmed : and (ii i) if sent by registered mai l, be decmed given when 

rece ived. 

If to the Comp<l ny: 

S h ce t ~1 1 Uni ve rsal Limited 
O fTicc No. 348, 2nd Floor, ISCON Mall , 150 Fcct Ring Road, 
Raj ko t - 360005, G uj arat. India . 
Con tact Person: Mr. I-l iren Va llabhbhai Patel 
Dcsignation: Managing Director 
E- Ma il : cs@shectaluni versa l.colll 
Mobi le No: +9 1 9099302638 

If to th e Markel Mal,er: 

Spread X Secu rit ies Private Limited 
Shill' Corporate Park . 13 Block, 
13th rloo r. B- 1309. Nca r Raj path C lu b. 
Rajpalh Rangoli Road, S.G. Highway, 
Ahmadabad City G ujarat 380054 India 
Tel No.: +9 1 79 690720 18 
Email Id: info@spreadx. in 
SEIl I Registrat ion No: INZ0003 10930 
Des ignation: Director 
Conta ct Person: Mrs. Khushbu Nikhilkumar Shah 

If to the Lead Manager 

Beeline Ca pital Advisors Private Limited 
13 13 11 - 13 14 Thirteenth Floor, Shill' Corporate Park. Raj path Rangoli Road, 
Tha ltej. Ahmedabad - 380054, Gujarat , India 
Tel No.: +9 1 7949 18 5784 
Designation: Director 
Co nt act Person: Mr. Nikhil Shah 

SE IlI Registration Number: INROOOOOl385 

10. TIME IS THE ESSENCE OF AG R EEMENT 

All obligations of the Company. (he Lead Manager and the Market Maker are subject to the condilioillhat tillle whcrever 

stipulated, shall be of the essence of the Agreement. ConscquentlYl any failure 011 the part of the Company or the Lead 

Manager or the Market Marker to admire the time limit shall unless ot herwise agreed. di scharge the Parties if their 

obligat ions under thi s Agree ment. 

II. SEVE RALOIlLl GAT ION S 

The Issuer Company, the Market Maker and the Lead Manager acknowledge and agree that they are all liable on a 

several basis to each other in respect of the representations. warranties, indemnities, undertak ings and other obligations 

given. cntered into or made by each of them in this Agreement. 

12. MISCELLANEOUS 

The Agreement shall be binding 0 11 and inure to the benefi t of the Panics hereto and thei r respecti ve succe ssors. The 

Market Maker shall not assign or transfer any of its respecti ve rights or obligations under this Agreemen t or purport to do 

so wi thout the consent of the Lead Manager and ISS LI er Compan y, The Lead Manager shall not assign or lransfer any of 
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their respectivc rights or obligations under this Agreement or purport to do so without the consent of the Market Maker 

and Issuer Company. 

13. GOVERN ING LAW AN D JURISDICTION 

This Agreement shall be governed by and construed in accordance with the laws orthe Repu blic of India and the Courts 

and Tribu nals in Ahmedabad shall have exc lusive jurisdiction. 

14. ARBITRATION 

If any dispute, difference or claim arises between the Parties (the " Disputing Panics") herelO in connection with the 

validity, interpretation, implementation or alleged breach of the terms of this Agreement or anything done or omitted 10 

be done pursuant to this Agreemen t, the Disput ing Parties shal l attempt in the first instance 10 resolve the same through 

Illutualnegotiation. If the dispute is not resolved through mutual negotiation within fifteen business days aftcr a written 

request by any Disputing Party to cOlllmence discussions (or such longer period as the Disputing Parties rnay agree in 

writing) then the dispu te shall be referred for final resolution to a sole arbitrator. The arb itrator shall be appointed by 

agreement between the Di sputing Parties withi n 10 business days after a written notice served by any of them proposing 

a named arbi tralOr, or, if there is no such agreemcJ1I , the di sputes wi ll be referred to four arbi trators (one to be appointed 

by the Market Maker, one to be appointed by the Lead Manager, one to be appo in ted by the Iss uer Company and the 

fourth to be appointed by the three arbitrators so appo inted) All proceedings in any such arb itration sha ll be conducted 

under the Arbi trat ion and Conciliation ACI, 1996, as amended from time 10 time, and shall be conducted in Engli sh. The 

arbitration sha ll lake place in Ahmedabad, India. 

The Arbitrator shall give a reasoned decision or award , inc luding as to the costs of the arbitra tion, whi ch shall be final 

and binding on the Part ies. The Parties agree that the Arbitrator's award may be enforced aga inst the Parties to the 

proceedings or their assets, wherever they may be found . The Parties shall co-operate in good faith to expedite (to the 

lllaximulll extent practicable) thc conduct orany arbitral proceedings cOlllmenced under this Agreement. Each Party shall 

bear and pay its own costs, expenses, fees, disbursements and other charges of its counsel, in connection with the 

arbi tration proceedings except as may be otherwi se de termined by the Arb itra to r. 

Any reference of any dispute, difference or claim to arbit rat ion under th is Agreement shall not affect the performance by 

the Pani cs of the ir respect ive obligations under this Agreement other than the obl igations relating to the dispute. 

difference or claim referred to arbit rati on. 

15. AMENDMENT 

No amendment, supp lement, modification or clarification to this Agreement shall be valid or binding unless set forth in 

writing and duly executed by all the Parties to this Agreement. 

16. SEVERABI LlTY 

If any provi sion of this Agreement is de termined 10 be in valid or unenforceable in whole or in part, sllch invalidity or 

unenforceability shall allach only to such prov ision or the applicable part of such prov ision or the applicable part of such 

provision and the remaining part of such provision and all other provis ions of this Agreement shall continue to remain in 

full force and cfTeel. 

.~ . I 
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17. COUNTERPARTS 

This Agreement may be executed in one or more separate counterparts. each or which when so executed and de l ivered 

shall be deemed to be an original. but all such counterparts shall constitute one and the same instrument. 

18. CUMULATIVE REMEDI ES 

The rights and remedies of each of the parties and each indem nified person under Sections 8 and 9 pursuant to this 

Agreemen t are clllll ulmi vc and arc in addition to any other rights and remed ies provided by general law or otherwise. 

19. ILLEGA LITY 

I f any provision in this Agreement sha l l be held to be illegal. invalid or unen forceable, in \vhole or in pan. under any 

enac tment or rule of law, slIch provision or part 5hallto that extent be deemed not to form pan of thi s Agreement but the 

lega lity, val id ity and enforceability of the remainder of this Agreement shall not be alTected. 

20. ASSIGNMENT 

No party may assign any of its rights under this Agreement wi thout the consent of the party against whom the right 

operates. No provision of this Agreclllentlllay be varied \vithout the consent of tile Lead Manager. 

The lIndersigned also hereby certi fi es and consents to act as Lead Manager and Market Maker to the aforesa id Public 

issue and to their name being insel1ed as Lcad Manager and Market Maker in the Draft Prospectus I Prospectus which the 

Issuer Company intcnds to issue ill respect of the proposed Public Issue and hereby authorize the Issuer Company to 

deliver [his Agreement to SEl3! and the Stock Exchange. 
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In witness whereof, the Parties have entered into this Agreement on the date men ti oned above. 

For, Spread X Securities Private Limited 

Khushbu Nikhi lkulll ar S hah 
Director 
DIN: 02507013 

For, Sheetal Uni versa l Limited 

I-firen Vallabhbhai Patel 

Managing Director 

DIN: 06961 714 

For, Beeline Cap ihll Advisors Private Limited 

\ . ~ . 

Nil,hil Shah 

Director 

DIN: 02507020 

Witness I. 

S ignat ure: 

N a III e: C; H;J: fU'itn TXt< ~ fH-A 

Address: Mf filiI? pf/Bf1O 

Witness 2. 

S ignatu re: 

Name: Kinjal Thummar 

Address: Rajkot 

WHlless 3 

Signature: 

Address: 
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SCHEDULE A 

MA I~KET MAK ING FEES PAYABLE BY H I E ISSUER COMPANY TO T H E MARKET MAKER 

I. The rees for compu lsory market making shall be as Rs. 9,00,0001- (p lus appl icable taxes) for three year to be 

pa id in advance. 

2. All applicable taxes will be addi tional and wou ld be borne by the Issuer Company. 

3. Any other clai ms or other documcruation and miscellaneolls expenses will be borne by the issuer Com pany 

alone and that the total cost of the Issuer Company and I or lead Manager for availing his market making 

Services shal l be such amount excluding marketing making fee s. 

The above-ment ioned fees or terl1ll1lay be changed and modified. subject to Illutual wrinen COllsent orall the partics any 

day frol11lhc dale of signing this agreement. 
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