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UNDERWRITING AGREEMENT

FOR INITIAL PUBLIC ISSUE OF
INDIAN EMULSIFIERS LIMITED
DATED FEBRUARY 05, 2024
AMONGST

INDAN EMULSIFIERS LIMITED

{Issuer Company)
AND

EKADRISHT CAPITAL PRIVATE LIMITED
{(Book Running Lead Manager and Underwriter)
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This Underwriting agreeoneni 5 made and entered intooar Maharassirs an this Febneiry (5, 2004 hatweein

Lo

INDEAN EMULSIFIERS LIMITED: o compony moorporated ander the Comspemies: Act, 2015 and
having ity regedered office ot Shop 205, Floor, Sover Kendr, Shivrans Seth - Amsndwas Road Wear
Doardarshen Kendea, O Pendursmg Hudiwar Marp, Worli, Mumbai 400 018, Maharashim, 1ndia,
(hereinafier refer woas “TELT oF “Essuer Company™) which expression shall, usiess [§ be rapugrsan the
caiesl or mesning thorsed be deamed to mean and inclede its successor; and- permined mssbpns, of the
FIRST FART:

AN

EKADRISHT CAPITAL PRIVATE LIMITED: a company intomppesied andir the Compeniss Ay
203 and having its registored office ar 1102, Summin Bosiness Bay, Chaknla, Andber Kurks Ransd,
Andtierl Est, Mumbai 400 093, Msharishim, Indie. Chereingfier refemed o os “Rook Running Lend
Mansger™ and “Underwrlter™) shich espression shali, unlese i be Fepugnant w the coedex] ar poein my
el e dinrmied 1o msean and include iv-ageeesdor and pentiitied assigns. of the SECOND PART]

In 185 Uinderarsting - Apreenienl, the [EL and ECPL aré hensinafec collectively. raformed tooas the "Parties™ ond
individally as o “Party”

WHEREAS:

B}

bl

d)

L

The lsuer Company is propasing &n Initial Public [ssoe of upba 35 00,00 Eguily. Shares of the Company
Bty foe value of Rs 10 gach (s =Dsue Shares] In ascondasco with n acoondance with Section 28 of
the Companizs Act, 2013, the SER| (BCOR) Regolntions, 2018 amended and other opplicable Indian
securities lmws ol such price ns may be determuined throuch bapk building process under the SEB] [COR
Regularions {the “leseg Price™) asd o relioni on Regulaton 5 (“Regalotion 5%} ard thy Usited Stales
Seciriries Aot of 1995, as amendad {"the Secomities Act"). The sheres are propossd 1o be offered 1o the pubbic
under Repiilanion 234 (21 of Clsipeor 1% GPSERL (QCDIEY Regulptloes, 2058

The sares fo be tesned for aliatment @ tlsis tsue comprise.o net e tocche public of spio 55, 00,0000 Equiiy
Skares of fiee walue of Ko 000- each (e “Wer Besue') and & reseresd porticon 'for the Designared Magker
Mlaker of [#] Egquity shares of face vaioe af Bx, 100 pach (the “Morled Moker Reservation Porting™),
Feollectively the "Issud™). The et [ g0 Pubdic safl comgrisd of s to Readl Tnvestors, Tndivide)
Applisants’ other than Refakl Envestors asd niher imvesiors  including  corporase hodies or instingions
irrespeciive of the numbers of specified Equity Shares spplied foc

The Public wsus ghall be condwcred: throsgh Apok Bailt process, pursusnt to which tee shares ane 1o he
ofBered af the |ssie price a5 may be determize through the Book Baoilt Process

The lasuer Company bas obinined sppraval for the lssue porsuant o the Board resolotion dated January 06,
2024, The Bsser Compiny passed 8 apeciad rdeliloo usdes socion 62 (10 () 81 the EXM hakd on Jatsary
04, 24 which cedlectively aumthorized the lssuer Company's Divectors, or eny other mithorieed
representative, bor the purpose of the Pubdio |ssug, 1o ssun end sign tho Dafl Red Homing Prospeciu, e
Red  Herring Prospeciva. the Prospeooss, ihés Apreemest he Memoeandum of - onderstonding, any
amendments or supplemens chereio ond ay and gliather wrilings as mey be l2gally and cusiomarily required
in purssmnee of the Lesoe and fu do ol gey, deeds o things as may by redquired.

Cex 0f the requirentents of issalng shares 1o the Public m aecordonce with the Chapier EX of the SEB] ICDE
Regulntions, 201K, &= apecified in Regulation 260 of the wibd Regulations 5 thit the [ssue shalk b himdnad
peresnt underwritbans and Book Bunning Lead Marager shall underwrite at least Fifiesn percemt of the tninl
issae, ECPL being the Book Bonning Lead Manzger to the Basue,

Ekpdrisht Capiel Privpse Limbed, Regivered Merchas Barder (Categony [} baving SER Registration no
b0 30, The lsser Compuny has approscied ECFL fur being appodmied a8 Boos Runting Lest
Mlanpges oo the lesue, EOPL i;l-eing_ the Book Hunning Lepd Monager m the &sue showld undenwriie ar ast
fifizen percent of the izsuss size oo their own account as per Regufatan 260 SEB] (TCTFR) Bepulaions, 2006,
ECPL has socepied enla | OG0 underwriing ohligaslen and eenfinn she there b no conflict of mieres
nrising fromn such ennsaction or prrangemicnt,

Hence, Ekadrisks Copieal Privene Limsed shall alsoooct os Sale Underwriter 1o this for [0 of e lssue
and all the panies hersin hove therefore agreed 1o enter inlo this agreement for the'purpesc of underwritng
and aimanpst the other things a8 fequired under Ragulation 14-of SEBI |Underarsss) Repulations, 1983

NOW, THEREFORE IT 15 HEREBRY AGREED BY AMD ANMONG THE FPARTIES HERETO

1.

FOLLOWS; g."hﬂ Eas
BEFINITIONS aND INTERFRETATI(ONS | =1 AL
I meddbgbiony 16s the defined terms contained slspwhee in the Agresmeni, the foflowing expressians, h'%}‘ﬂ. =%
ihis Apreerment, shall have the respective meznings 361 forh below: A

<k Efi lmbes™ with Tespect ooy person mwans (&) airy pessons shn dinecily or indirecly, through i B¢ mate.
interediaries, ootk or are comtrotled 'y or ore teder commen control with, the specified perigit.
"-"-'I.

A aBolmesl™ shall menn e sue and pllotment of [ssue Sheres porsuant io the Pablic lssoe. Ililf." i
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“Areement” ahall twan this agreement o any cdher agresment a8 spedi Beally mentioned.

“Applicing" shall mean sy prospective inbestar wihie tnfkes an upplication for Equite Shares o) terms of (b
Draft Red Hering Prowpesius.or Red Baring Prospecius or Prospects,

" Applostion™ shall mean an indicatipn o make & Gffer during the Application Pericd by g prospeciive
[nvestar 1 pebeeribe 10 (he Issue shares 28 the [ise Price, Including all reviaions artd modificetioes theresn,

“Application Amount” shall mean che lssue Price odicarsd in the Application Fonn and payabés by oan
Applicant on sbemission of the Applicagion in the Issue

“Bil/ofler opening dnie® shall mesn excepe in mebakon 1o Anchar Invesiar any sueh daie oo whizh s
desigraed. inserwedinries slar sccepting. Bids for the offer which shall by thy dete sotified in o widely
cinculated Enplish Mational, Hindi Metions! erd Regionil Mewspaper.

“Bidiofler cloging dane” sfiall mean excent in relation 1o Aschor Investar any such dede on completion of the
applicition hours after which the desiznaed intermedinriss will sal aceepd any Bads for the offer which shall
b the diate notified in o widely circalntsd English National, Hindi National and Reglonal Newspaper.

“ikil! Application Perkod™ shall mean the perind hetween the Applicativs Opening Date and the Application
Cleming, DOnte {Inclusive of ‘bogh dates) and during which prospective Applicants zan subendr dhalr
Applicaliang

“Bid" shall mean an indicarion 50 mnke m EBeee dutng the Bid'offer penod by an ASEA Bidder pursuant 1o
aubmission of the ASBA Form, or during the Archor fnvestor Bid/ [ssue perice] by an anches Enyvesions
Application Form, io sesitibe to of purease i equily shames ai price witliin the price band, inclusive ull
revisicrs ond modificationy thereto as permitted nnder the FCDR Regilinions dnd bn the tenns of Réd Hearing
Prospéctus and the Bld cum Application Formy The twem “Bidding™ ghall be consmroed aceording by

P Ao shall mesn U highest value of optional Beds indicoted inthe Bl cum .ﬂ.upll::uln:u Farm and
in the cass of RIB's Bidding w the ot off Price multiplied by the numbes of equity share Bid for by ssch
retail Individual Bedder aod mentioned in the bid com oppdicagion foem and pasdbds by the Balder i blockad
in the ASEA Acceumi of the Bidder, a8 the cas ity e mpnn sshmssion of the Sids

“Hirl cum Appleation Form™ shall iean the Archar Investor A pplication Form oe the ASBEA Foarm, & ihe
cameExl requires:

“Boak Rumming Lead Musksger™ e SHRLM™ sl | have the imeaning given bo such t2om in the Preamihble;

“Compankes Aci™ shall méan the Lodian Companies Act 1956 eod'or the Companies Act, 2003, as amendad
freon Bnie Lo e

“Comtralling™, =Cogtralled 1y~ or *Coatial” shall bave the same menning prescribed 1o the term “conmmol”
undir the SEBT {Substantial Acquisition of Shares and Trsover) Regalnnions, 2001, or o8 amended

“Comiralling Persom(s)" with respsct in specified person, shall mern sy cthes person wio contml sath
specified persni.

“Deaft Kod Herring Prospectus™ shall mean the Oraft Bed Hermg Prospecius prepared im sccordancs wins
the BCDR Regulstions, wivick did nof ¢mitam cpmpless particulurs of the pice’al which the Equily Shires will
b Allstied and tie size of the [szee.

YEscrow. Account® shall mean the bk account epensd with the Publk Tssug Account Bank under Sectios
A% of the Comphinbes Act, 015 1o ceceive monies from the Escrow Accounts and the ASEA Accounts on
the Designated Daze

“Emerge Pistfarm of MSE™ shall mesn The Emenss PRcfizm of NSE, i0. N5E Emerge for listing of equity
shares nffered under Chapter [Xoof the SERI [ITOR) Regularions. 2014, as aivended Thim time fe firse.

“Fresh lasue” shall mean issue of upto 35000000 Equity Shares hoving Taps vahue o' Bs. 10~ gach
“Indemntfied Party" shall lmve the meaning given s such tenn lnthis Agreememt.
“Todemmifving Part™ Sdl hove the meaning given to such ters in this Agreement

“lgging Shnres" means the Bsuver Campany propeses to Bxue equity shares face value of Rs 805 exch W
acgordaics wit the Chapler TX SESL{ICDR) Regulmiom, 20018,

“Erswe’ (MTering™ sball mean ssoe upto 3500 000 Equidy Sheres having face vatue af Rs: LK+ each [ihe
Ylsgue Shares™ or “Ofer Sare”} in accordance with the Chapier 12X SEBI (ICOR) Regulmions, 20138, (as
deflined heceln) s applicable Tadian sedurities Base @ an lsue Poice s miy be determine Mﬁw
Buiking Process. ﬁ’ L "-*E_*-.




“lapae Agrecnest™IOU™ shall mem agreamem dated Februaey 565, 2004 betwsen Bock Running Lead
Mrregar and |ssser Comqaay,

“Lssme Docwment™ shall nean the Crafi Red Herrimg Prospecius, the Red Hering Prospectus, the Prospectn

the Bid cum Appikation Form mcluding the abridged prospecius, the Confirmation of Ablocstion Mo, the

Allormem dAdvige and wny ansodments, spplements, nodices, cormections or corrigenda oo such Tssue
documents.

“Market Muoker Reservaticon Formin™ shill be nod e thin 5% ol shures issupd weder the IPO a5 required
as par Rigolarson 268080) of SERL {1COR) Regalsticn.

“Murket Maler” shall maon 55 Carporate Secoris Lintied

“Matrrial Adverse Effect™ dhull mess individually or in the ngpregacs. o moterinl adverse affect on the
coedition, firancial or otherwiss, of In the sarnlegs, esiness, manggement Operations or prospects of the
Company and 08 sobsicdlisries, mken as o whole,

“Met Issue” shall meon Issue of equicy shares 1 he offered In this Public Tssue excluding Market Moker
Poriiom

“NEE!" shail mean Navkanal Sock Exchange of fode Lim et o recopivized stock exchmge having matiotimide
lermirak.

“Mon-Instituticnnl Appicants® shall mean all gpplicents other tham (HBs o Retail Applicesis asd whe
hivew apaliod for Equity shames for an omoint isore thon B, 20000000,

“Farty" or “Pantes™ sholl lave the meaning given io snch terms in the Fruml:ﬂ: 1o 1its Agrisment,

“Prospectes® shall memn the Prospectus of the Compary which will be fled with MSE SEBIROC ad
otiwrs in accardance ‘with Section 33 of the Companies Act after getting in-primciple listing approval but
kefore opening the s

“nialimed Brstititbonal Buyers™ or “(HEs™ shall have the meaning gives o such o under the SEBT
(OO e gularions, 31 [ 8

“Registrar™ shill mean Maashitla Securifies Privat Limited

“Retail Applonts™ shall mean individual applicants (mclodes HUFs and ¥R whe Bave dpplied foe aquigy
elares for an amount ot morethan R 200 M- in omy of the ﬂ.l‘.'pﬁl:-lﬂll:ﬂ aplking in the {xue.

USEB™ shall mean the Securites s Exchonge Bosnd of Indie.

YSERAI (ICDR) Regulntions 20E8" sall mean the SEB| ([ssue of Capital and Disclosurs Regainsmenty)
Regulticms 2018, ns amended and oz applleable 1 the [z,

=Seock Exchangs™ shall sean Emergs plmtorm of Motongl Seck Exchange of Ddia Lim#ed 1é, N5E
=Uimderwriter™ shall mesn Ekmdrisht Capisal Privade Limbed,

In thie Agreement, unbss the contest atherwlse rainres,

aj  word denotiog the singular skall incinde thie ploral und viee vessa:

b} words dénoting a person shall inclhsde an individunl, corpomnom, cormpany, parinership, mues or other
ey

) heating and bold sypefoce e caly for convenlénce amd shall be igiaeed for the purpeses al
inberpredmion,

dy  references pp the word Yinglede™ or “including™ $all be consersed withoss Fmigmion;

& rfeferences toothis Tseoe Agresmesi of toany atter ggresment, desd o insgrament be cobstrued oc 8
refarerce W (his [a50 Agrsemetil of 1o sch ol aptestfes] or mdirumeed a8 the Jame may o me
fime he amended, wrled; supplemenied o noried:

0wy relereoss 16 any phTy 1 this lesake Agrdwmeil, ar iy other Apristmenl, deed or o inarumgnt
shall, in the case of an individuml inclide his o ber legzl beirs, exoostors or ndmimistrators and - in ather
ciat ing s 6 BecERsos o rI:I.'II:I"II.‘I:I AEAIENS;

g} references o8 siiie oo stalubary provision stall be construed as o relerence fo Auch mm;,m glJ.n::Fn
time 1o time armendsd, conselidaied, moddified, extended, re-enacted ar replaced; ; YAt 3

b references 30 8 Section, Parmgraph or Annexure are, unkess indi
séotion, paragraph ar ance e of this lisue & greemenil; end



Capitalmed wrms ised in (his agreement #nd mat specificelly defined herein shall have the meanings given o sech
terms in the Diaft Red Hemmg Prospechis, #ad Hering Proapecns snd s Prospecius

= UNDERWRITING

Om hy basis of the ropresecistions sod warmnbes ocontained @0 this Agresenent and sobject to i3 1erms and
conditions, the Underwriters bereby oprees io epsare undetwrite and | or procure subscription far e Tssue sharss in
the manner &nd an the ierms and conditions contained ehewhers inof this Apreement wmd o mett]sned Below;

1. Fallowing will ba the amiderwrdting ohfustions of sach respective mderwilten

Ekadeisht Caplal Private Limbed; Tgan 33015000 Equisy TH1 0,
LIOZ, Smnmim Bosness Ray, Chakals, Andheri Kaerh Shitres
Ropd, Andberi Esst, Mumbgl- S00 093 Moheraslitea,
India,

H el P, +OL BRZRA 3027,

Emaik: krunal@ekairiahe gom:

Imvestors (ireevance Idi grisvances/teiadrisht com;
Woalba bl www ghadifishl, coon]

Contnet Persen: Brunal Pipal iz,

SERI Rephstratian Mo [N 5000003040,

O Uod | SMHZI2IPTCOL0] 343,

Tatal - Upto 3580,000* 1000 %
“Includas ap ta [&] Eguity Sheres of the Mpodeet Maker Reservation Portian which are 10 be subscribed by the
Mlarkes Maker e Irs oven aceoont fit onder i clain complinme with the regairemonis of Regulation 261 of the SERI
[COR Repulfinns, & amended.

23 The lssuer Company shall before deliver 1o the Regisoar of Companles (hereineiter refiernad 1 g ~ROCT)
meis available to the underwriters a comy of the Progpechss, which shall be as mndsfesd in the [ight of ihe
ohservations made by NSE while issuieg the in-prisciple spproval letter. The underwribers stail befre
exemite their obdignions uncer this agreement satisfy themselves with the terms of the meee and ofber
informataan snd disclosires contzined hersin,

23 The Company agrees shal, if afier filing of Praspecs with the ROC any pdditional disclesures are required 1o
b miade in the iegrest-of the lwveeors In regards to any inater mebevant bo the Tasus, the company shall with
such requirements as may be stipulaied by W5E ar SEAT or the BRLM and n:ump]lln.ne aof sach requlr:mmls
ghall be binding on the undecwriter; provided thar such disciosures shall oot give a cight Lo the underwriler o
wermingte or cangel ke undérwriing obdipmbons unkess such subsequend disclosures e cetited by NSE or
SEBI ax being meierial in nature and exsentinl for the contract of mmderwriting. the question whether or not
such suhsequent disclosures ane materizl in nature, the decislon of MSE ar SEAT shall be fimzl ond bindmg on
hediy the pariies

14, The subssroplicn |m1 for the pablic =sue shall open ot faler tian thrie monits from e dase of this
rgreement or each exiended perfod{s) & the undsririesrs may agress o inoweiing. The suheeription lis shall
be kept open by the campany for 2 minimum period of 5 working diys and i required by the underariter, the
same msay be koot cpen ape o paxinsen of 10 calendar daye falking whach the usderwriver shall nog ke bobrd
1o discharge the underwriting obligatons under this agresment.

2.5 The applleation bearing the stamq of the underwriter of ns the case may be the sob-underaester whether made
o their pan behalfl ar otherwise. shall be trésted in the same nmanner ny the apphcatiom received directly
from ghe members af he pablicand, In che event of the ivsse being oversidmoribed, such applicaions ghall he
trexied an par with thoss received from the pubdic and under no circumsances, the appiications beuring 1he
stamp of the underyriler or e sub undeminter ghall be given any preference or prionly i the maier of
alRiitwac af th offes shares

26 There b mogrovissan Tor iper-chonpeibilin: of e underwritmg ablzation e, Underwrien(a) shall bave
ursderurite their nespective ohligacioos as sased in 2.1 of ihis agreement and that they shall noi be aliowed 1o
interchange any portion of the sgid ohilgaions, All the spplicaiony made by any applican exoepd by
Uecsrmrists) in tx *OWNY pocount shall be comtnezd o he part of the e lssne" applications. In case of
sharlape i ary of e specilss portian (L, Marke Maker Ressrvatkon Perckan and che et leaes Forthon), e
ather Uinderweiners shall not be lishle for aev damages or lowses o h:vng &t it hes complecsd its individual
abiszations stated im 2.1 of this agreemenlL

27, Hence, with respect to the Mareer Maker Reservarinn Postion, it is comeslsory that the Moot Maker iz 5
S Comparaes Securities Limited subsoibe 1o the specfic porisan af the Tsee sl aside as “Maket Maker
Reservition Portion” &5 0 needs o bee-subaocribed in s own eceoun In order 1o clain compliance wiith the
recuiremenis of Kepodation 26] of the SERI (ICDR) Regolotions, 2018 as amendsd from time 8o time. Hence,
Ir t& Fﬁ.ﬂnp; thar Mearbiel Maker ensare the lis poetion of {#] equity sheres is sdworibed prior @ dhe Closure
of the Esie and that there #re no relevanl shisctages In the saise, Howeves, 1T in dny siiusion s b o
stortage in e same upan the Elasure of the igue, then tive shomage shall have w0 b met by Undsfriter(s]

by arranging for additionsl wpplicatice in & “OWN" sccous) BRLM i allcased 10 |
apphigations fhom the Publie ar lasge in order 0 et such shomage, . ﬁi‘?‘-“‘
Y
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Ol the Underwniter for ibe “Mei [ssue™ shall be entiiled 1w arramee or rub-underarialng of s yndirveriting
chligntcn on Bis cwn gecounl with ooy person of P m rm o be zgreed upon betwesn them
Mutwithstending such smunpement, the Undscarivers sholl be primarily responsible for sab-underariling and
wrry. Badlire oF defaill o the pact of s Sb-umileririters to dischorge their respeciive sab-underwiiting
cbllgateons shall not ssempt o dischnrgs she underwrier of his imdereriting abligation ander this sgreement

B the toer lssam ip ndersubseribed, Uinderwrilenfs] for soch portion shall he responsible to suhscribeprocure

subscription b0 the unsihseribed shiges. However, provickd teat ssch obligmion shall not ecessd the amount
itientioned n Cluse 2.1 abowe.

The soid underwrning obligarions for each endersiter in case of shoringe in its respective portians shall be
tischarped m the manrer meationed helow;

2] e Crounpany shall within 36 devs atter the dme of el of sabsormption lis communicte in writing o
tar rexpoective urderwrier, the @l nimber of shares repwining unsohserlbed, the: mmiber of ghares
required to be tnken up by the underwriter or subscripalon o be procured thersfivee by the underwriter

) The Company  shall meie availabée o the respective anderwrier, the manmer of coopuation of

umderwriting ohligation asd nles furnish & cerificale m suppoct of sich comnputation from the company's
nudsors.

<} The respective cndepariter on being satisfied about the extent of devalvamint of the uniderwriling
chligation shali immedialely and in any case not later than 30 days after receipt of the consmunicaion
iecler subeglause (a] above, it the nEnner speciied in clonses 2.7, 18 anid elsewhen in this agresmen,
makee. or procure the applicetions 0 subscribe o the shares and submit the same togeter with 1he
application mangys t e Company in its Esorpw Account opened specifically for this Tssue,

di 1o e event of Radlure of e undecwriter 1o maloe the opplication 1o sdbserihe to the sharss as required
epdder clause () nbeve, the Comgpowy ahnll b2 {he2 1 mike erangemenls with ooe or mane perces i
subscribe 10 such shares without prejudice o the rights of the Company 10 fmke such measures _hl'|l:|
proceedings oy beavallabde o agnines the wderweiter fneluding the right 10 claim damage fur any
los= suffered by the Comprmy by remsnn of failune oo the pant of the underariter to subseriie 1o the thares
as adoresald,

The Croampiny i free tir quantify the damaee being 2 mitkiple of the vakoe of the shares not subseribed By the
respeciivg umderaricer

REFRESENTATIONS AND WARRANTIES BY THE UNDERYYRITERS

Mt wiirih ol the Vsderwribers: The underwrienied, oneby doclares thee they satisfy the Mes Worth” Cagital
Adequacy Requirements spect fled under the SERD {Urderwriier) Rules aml Regulatiing, 10693 or the bye-laws
af the giock pachanpe of which the underuriens %0 mamber and tha he is competend i unidempss 1he
predGr w00 ARt hoec imsdicioned in Clnee I hardinsbaye

Hegistratins with the SEBE The underwriens) ferehy declarss thin the ainderwsiers being Meréluni

Bankier or stack Brokers-are entitfed to cary on the business = an underwriter withoant ohiniming & separese
certifeeate under e SEBI { Underariserst Regalinan: 1995 framed under the SEB] At

The Usderwriters confirm o the Compeany thm they are resporeiblie and lishie to the Compary, for any
cemirmveniion of the SEBL A, nales or regulaicns theeef, The Underariers fanher condfinn ihar eey shali
shile with ther duties, fundion, responxibilibes and obligations under the SEBI [Merchers Bankers)
Regulaticns, 1992 and the SER] (U nderweiiers) Regubitlons 1993

In- wddition 10 any repmeseniation of the Usdiwntens) under the Registration Documents fled with the
Emerge Plaform nf MSE, the Underamsens) herelyy repreients and wasranis that

4, b1 hak tge abl necssaey aciioms o authorizs e [gning asd delivery of this agreemant:

B Tise sigadng and delivesy of Bl agresment & the complianee widh this agreemenl does not vislate ey
b, nud=, regulation or agreement, docament or instrument Binding an o applicable iothe Underariter;

o It will comply with olf of its respecrive ablipations set forih n duis Agreement;

d Itshall ensee cosplance with e applisalls lmvs med rulés Bid dowoy by the SEBL andl the Ernerps
Matorn of WAE with respect 10 Lindervwriting in generz] and underwriting this pahlic 1ssue nn specific;

e lvshalk follow for irede price prectices and sbide bo the code of corduecty and =hical sisndands specified
by BERY, Susck Excharge and cahiir relaned associstions T e b s,

The. Urderariteris] acknowledges that it & under 2 dty 1o notify the |ssuer Company and l:_h,u :Etﬂ.?:
Platfoemn of NE5E immediately in case if becones aware of dny bréach u!'ﬂmpnmnlalmn 7 e

REPRESENTATIONS AND WARRANTIES BY THE ISSUER COMBAS
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Warranty ag vo staiatory and other approvals: The Company wemnnts dsr all consenl sanctions,
<learance, approvals, permissions, llessses, eic, in connegticn witk the poblic ismie as demiled in the
prospecius of pequired for completing the prospectus have been obfaingd oe will b obtainsd and the sme
shall remain efiective and in force.unt || the afintmeeen of nll the shires are sonipleted.

In oddition io ony represemamiions o the lssuer under the Drafi Rod Hering Prospecius, Teed Herring,
Eroapeerud ind Prospectus the Isser bereby represects and warrants ihat

8. 12 has taken ol necessny povlens woanhorlze the sigeing aid defivery of (his apresinent;

k. The signing rnd dr:llwr}' of thiz apresrest and e compliznce with this apresnsest doss not violare anx
taw, rube, regolation or agreement, docment oF insenement Binding oo or spplicable o the lsmer
Company:

€. will comiply with all of s respective obligations sex farnh In s Apreament;

d.[1 shall ensure compisnce whith the applicsole laws and nehked laid dawn by the SEB] and the Emergs
Flaiform ol NSE with respect ta the role of the lssoer Company (nthe arker Making process b paneral
i Market hﬂhin,uhﬁ&!hﬂrﬁ! if Inalian Emmlsifers Limited in specific;

¢, It shall fallow far trede practces and ohide by the code of conduct and ethice standards specified by
SEBI, Stexk Exchanges and ather related associatmns Fom time o time

Thid lsgier Company ackoowledges that itis under 2 dovy to nesify ihe Underariters sl ihe Emerse Plirfbent
of MSE Immediaely in case il becotses aware of any breach of o represemation or wammanty,

CONDITHINS OF THE UNDERWRITERS" GBLEIGATIONS
Tlie sevirs] obfigations of the Underwriber{s) undey this agresment ae sebiec o the following conid iloes

2.  Huhsequent i the execwion wnd, defivery of this agrecment amd price fo che D33 losing date there shall
tiet hate occurred any regulatory change: or amy developisent invalving o prospectios reputarary chans e
o any arder or divective frim SEB1, the Enterpe Platform of MSE or any ather governoveninl, regulatory
or judicial autkariny that, 0 the Judgmeant of the Underwelteria), | moterial and advierse s that makes it
tba judermest of the. Underwriter(s |, mpracticabsle o carry oot Uinderwritends) Oblizatione

b, Subsequent 1o the azcation mnd dedivery of thia sgresment mnd prioe b the L Closing Dute there shall
ol have oeosred any change, or any development invodving 2 prospective n:hrmgl:.-s, in e coeditan,
financtal or atherwdss, o in e garnligs, busbess, munagemenl, properiies or opentions of the
Campany and its- subsidiaries, taken oz o whole that in the judgment of the BRLM, |5 maverial el
adwrse o Ol makes i in the jedgment of BRLM. impractcabde io mecket the Iseas Shares or o
entiree contracts for the sale of the [3nme Shores on the terma sod | the namsde conbemplated = the
Feznie Diacsarnemis.

- I vhe Undecwriteris] are =0 notified ar become mware of any such filing. communication, pcccumence or
eveni, as the chie may- be, 1|'|¢:|- s u,i'ﬂ‘: Ry TG thi FEpEEY e the effecl, wilh rugl:rl:'l T he Lssue
shares this agresment shall tenmingte and cense o have effeer, sublec o el on herein,

d. The representacion and warramice of the Tesues Compuny eanimined i this Agreginend shall be trus and
corroct on oad as of the lssue Closing Dole red Issuer Convpory shall bave complied with sl the
conditions mnd obligntioes under this Agreement and the memorandum of widerstasding Jated January
0, 2023 anmered betwsan the lasmer Compary and BALM an it pert (o be perfarmed or smizfed bafare
tho Issue Closing Dnte.

IT any condiloes spesified |in 5.0 slall nit Fave beea fallilled when and as required o be falfilled, s
Agreement may be terminated by ihe Underarivenis) by wrinen notice rothee [ssuer Company sy tmon or
prior b the  [esoe  Chasing Date;  prosided,  howover,  thal  this  Sectiom %2, Sections
LA585. 0.9 100 LEZ 15 44,05, 160 7, 13, 19 and 20 shall survivs the iermimation of this: Agresiment

FEES, COMMISICONS AN EXPENSES

tn considerutiom of the underwriting cbligitions werformed by e anderwsiter the Compainy shall pay the
U mdervwrrier the Fees arsd commiiasins mutaadby agresd by the parties &5 per Schedude A inrespect of the
nhiigmicis undemeioss by ien Soch aEregmie fse ghall be dlvided in the niinied 32 fomh i Sthedale A
nwl will| e paid o the Uimilerarsiers or soch oiber goraons ax directed by the Underswriges fram time 1o time
However, B may he noied that the rates s ogresd spom shall be subject o e [ru;l'.'uln:m af the Compansss
At amd had i clligation o pay underwriime commnisgion shell arise endy upoa the underariter fulBilng his
underwriting ebligaton and duly sibscribing w the shares, ifany, devolved on hig,

fulfil dheir rr::pﬂ:h“: I'.'lhl:,g.l.r.lu-m:, e-:-u:q;ﬂ far the fres‘commiissions eir. memgio
Agrternent, 7

INDEMNITY



%L Tee Underwriters berein shall kddemiify and ke iodemnibied the Tssier Compeay for it own accogin gnd
oot i of llatic respective Atfiliabes ond all the respective dingeioes, offivers, amployees, daly suthorzed
agents amd Comralling Pesons {each, an “Indemnifying Party™) from and agaiom any and ol |oeses,
Tinhiil fties, costs, claivs, charges, acvons, proseediogs, demages, expenses or denmands which they (or any. of
theen] incur o whish u-m.ld-ra.gmm:timn (or sny of e a6 & Bveslt of oo arismg ook of, or in relation o the
B0 subscripion, rading. Tkgoldits and Eailure 1o make mininwm market regulresnesnt fham time o time
which are determined hy 2 caunt or mrbimrs | wibumal of the competent furisdiction o have reslied from any
Bag nith, disheaesty, iTegal ar freudulent acts or the willful defauls: or gross nephpence on the part of the
BRLM or Markes Mnker, regrectively. Such indemnity will extend 1o mclude all reasomwhle coms, charpes
alid sxpizres chat such indermified pary may pay ar incur in dispating or delending sy such Jnss, [Eabilicy,
cost, claim, charge, demand or actiom o oifsr proceedings

0.2 The lssuer Company shall indesemify ared keéep isdemnified, BRLM, Underwriters and Market Mnkerss for 153
v deooant end their respecilve  Affilimes and ol ofver respeclive dineciors, officers. employoes,
professimils, duly aurhorized epents ond controlling persons {aach, an “Inckanmified Party™) foen Againg: ey
and ull logses, Liobilities. costs, claims, charges, actions, prociedisgs, damage, expenses or demsands which
s o ey ol e thein] ncer or which s made ayninst thend (or any of them) 88 b resull of or arisimg ouf of,
oo in releicn te, k. misrepreseniation or alleged misreprusentatian of a material fice costaine! i the Deafy
Ried Herring Prespecins, Red Herrlng, Prospecios aod Prodpecius or oonlssion or alleged omission there from
of u mwerlnl Buer movesiary in arder i moke: the eatermenis tharein In the gkt of the - elresmemiees uid
wliich they were inzde nor miglesding, or which s dereentined by the court or arhitral fribueal of competes
Juriziietlon g have pesulted Tram bed Raith, dishomessy, iflegal or fraudulent acte or she willfl defslr o st
neglipence oo the pan of the compay. Such isderanioy wWilE espasd to inchade all seasmable cost, charges
and othir experses Bk such Indesmified party moy' pay or meur in dispsing or defending any such loss
limbilny, o, clalm, chacgs, demmnl of otion o7 other proceedings. Provided hewever that the lasier
coimpany Wil not belighle tn the BRLM, Co-LM, Ulnderwniters, Madoet Makers 1o the extent that any loss,
clalin, darsge or lability is found = o jedgment by the coon o heves mesutied salely and direetly from eny of
the Underwriters severnlly us the cats may he, bad Gl oo pross neplizence ar willful misconduet, jlegal or
Fravlulent acis, in performing the services under this agresmend,

B TERMINATION

H1  Heovwithstunding anpihice containgd berein, the wnderorionis) slall have the opion oo b exercised by them
at ooy time prior to the apening of the issue o notified (v the peospeeens of wminating this sgreement under
any o all of the fitlowleg cintumstances:

L IF any peprisaniations’ salomenst made by the Company o the undsrariter(s] and’ or In the application
foims Megotiations, comespordlence, the prospestus of &1 1his letter are of are Gund 1o be incoerect;

il, A comsla breakdown o Eslesban of basiness m the major financial markets, affecting the iies of
Slumbad, Drelhi, ees

i declaration of war or pocorence of insrredtion, civil oommaotion oc amy other seriows susteined funcial
palzicel vr indusirial energency or disurbance affesting thi finangial midrkets o Murbad, Delhis e

4.2 worwithstaiding Seccion &1, (s the event of the Compaye fGaikd 16 peerfiorm ol or moy of the coversints within
litml gpitified wheréver upplicable under this beter of underwrimg, che moderwrmiers shall nfors e
Comparny with decuinentary edllunée of the breschimon-perfoomince by Begistersd posl’ Spesd pos and
acknowlsdge obtatned therefiore, whergupom e underwritces shall be redeased fom all or any of i
Oibligatinns required &n be performed by b,

83 The provisions af Sectiane 543 79 1ML 10 E2,03,04,14, 08,77, 08,10 end 20 shall survive ghe Termisaiion of
1His A greaiman,

% ROTICES

Any notkes of ather commuiicaiom glees pursuam 06 28 Agreement must be in writimg wwd [al deliversd
p-:r:mm%l:r. af [h] semi I'.11l.I tebe facximile o ditber similar fecsimile taismssion. (o) sent by regisersd mail,; postages
prepaid, in the address of the pespective Pemy speoified below, ar o fy rmmber given below or any cther numbe a5
may B designuied in writing by such Pa.rl.].- frimey timee b time All nogices sed nther communications reguired or
permined under this Asgresment that are sddiessed a6 prossdnd i thie Seetion 10 will (-0 detiversd persadly. o
b overmight coumier, be deemed mwen wpon debivery; {iil if delivered by tede facsimile or-other sémilar fecsimile
cratiemission. be dedised 1o be piven ehectronically conlirmed: and {iii} if sent by rogistered mail, be desmed given
whin mepaved shmonially confimeed,

. TIME 15 THE ESSENCE OF THE AGREEMENT
All poligations of the lstuer Campany, the Underwriters, are subject 1o the conditions that tame whenever sipaised,

shell b of tbe esserce of the Agrecment, Totweomenly, any fuilire on ke pait of the Commgany o the Underwriiers

o adhere 1o the time limizs shall unless atherwice opresd batween the C.n-u'p'mj.' and the Lindarwri ) ihe
Linderwriiens or {.ulr:]nm' nl'l:h:lr ub-.lluuhmu e 'I.hE Uplervriting J..g;m-.m:n.r. '.I11.|:| Amtrzpﬁ#

1L SEVERAL OBLIGATIONS




The lssper Company and the Underarizersisy ackpoadedges and agraes that they are ] Hable on several basis o
ench other in respess of Shis representalion, wamantses. indemmities. underakings and other oblipmioes yiven,
entered inba or made by each of them i dhis Agroemint

11. MISCELLANEOIS

The Agreement shall b binding cn end irre so b bersefic 7 he Tarties bersto and their respective sucesssors The
Uishirveriver(s) swll mat asxion or tansdfer oy of jts respective righie af olélipathon wsder this Agresment ar purios
to o 50 withol e consenl of the ksseer Company, The bssuer Company shall ool sisigs or tansfer any of Beir
respective rights or obligations ander this Agréement ar purpert io do sn without the comsent of the Underainen s}

13, GOWVERNING LAW AND JURESDICTION

This Agreeinenl shall be governed by end construsd in peconfance with che lawe of e Repubalic lodid and shall be
suthjert o Muishe ] and Fodire Jurtsdiclon,

4.  ARBITRATION

Reference th srhitwation - Ay dispute arising oul of this agnement between b= underariter amad the lssuer
Compnny sball ke referred to the Ashivuton Commivies by the MSE & which the shame is t be lisied and the
ceciston of the Arbdirgben Commines shall be foal and Bending an both the panies

Al procesdings [ gy such sebilrios shall be conduct=d under tee Arbliretion nrd Concliision Act, 1996, aa
amended. and shall bz conclpeted |n Enplish, The erbiiculion shall take place m Maharashira, Endia

Ay reference of mey dispdie. differenice or cdem o arbiabon onder this Agreement shall mol &fect the
performance by the Parties of their respeesive obdigntions wnder this Agreement stiber then the ehligaffons relating o
the dispez, difference or clalin referred o arb#ration.

15, AMENDIMENT

Mo amendmsnl, supplement. modification or claridfication 1o chis Agreement ahall B valld of Binding uikess st Tert®
in wwriting and Guly esesamed by atl the Parties 1o this Agreement

16, SEVERABILITY

IWany provisions of this sgreement are determined o b invalkl o eenlggeable [nowhole or o pan, sud nvadidin
o urenforpealdlicy shall anach oiby to sueh provisions or the applicable part of such provision and the remaining
part af such provision and il pcher provisions of this Agresmenr ehall eontinde 12 eaitaimn in W fored and effect

17, COUNTERPARTS

This Agreement may be exeonpd in separuie cowrmepaits, ach of whigl when so evecolod and delnvered shall be
Cigmad to be nn original, bt oll the countemarts shal! constiiute one nond the same Agresment,

18, CUMULATIVE REMEDIES

The rhis and remedize of each of the panles wel sl ndemaifiod person uitder Section 7 pursant fo this
Agreement are cumbuldlive and ae Im addition @ oy other rights and remedies provided & general low ar
aihermlse.

19 ILLEGALITY

ITany pravissom inthis Apresivent shall be hehd o be ilkkgal, imvalid or wren ixceable, inwhole or in pas, undar sy
enactment or rule of law, such provizion or part shall s that sxsem be deémed ned io fore pan of tals Agresment ba
thir legalicy, ¥ali<liny and enfomesbility of the remainder of this Agreemen: shall nat b= affecied,

20 ASSTGNMENT

Mo party may muign any rights weder thes Agreement withoui the consem of the party against whom the nght
QpiraieE. o provagion of this Agreement mny be varied without the consent of the BRLM,

The usdersignied herstn canifies and consents 1o 6ot as BRLYM or Underwriier (25 the case may be] fa the aforesaid
Essue and ¢o their name beipg insened gs BRLM or Underwriier (85 the case may be} In the Draft Red Herring
Progpecius, Red Herrg Prospecius and Prospecius which the lssuer Company - intends 1o jss2e in rEspect ol ike
pripossd Tesie aced hemby asahorze the Bsssr Company 10 debiver this Agreement o Emerpe Plaiform of W3E,
RC and SEBL

1N WITNESS WHEREDF, the Martizs have entered this sgreemant on the date mermlored sl

[ For and on hehalf of i "ﬁi:; Fuor am an ._J#"
Imibian Emalsfers Eimited, = aparal

E"F..I.HE



¥ash Sunil Tekekar
Clairman mnd Mamaging Director
EVEP: = (1kaEA

Krumal Fipalis
Wice Fresldend

Wihineze:

Prdhen &l

A

¥ Fage



SCHEDULE &
FEES, COMMISIONS AND EXFENSES
@ The lssuer Company’ e Company shall pay Uncheewriling: Cormmission of 5% of lsue Size o BCPL

(Excluding of applicable Taxes).
#  Theabowve, Feo or Terms may be chinged with the consent of pornles,
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