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ELA 

THIS ISSUE AGREEMENT (THIS "AGREEMENT")) MADE AT BENGALURU ON TIIIS 

3ND DAY OF JUNE 2024 ENTERED INTO BETWEEN 

ISSUE AGREEMENT 

PELATRO LIMITED, a company registered under the provisions of Companics Act, 1956 as 

amended ("Companies Act") having CIN: U72100KA2013PLCO68239 and its registered office 

at No.403. 7th A Main, Ist Block HRBR Layout, Bangalore, Bangalore, Karnataka. India. 

S60043. (hereinafter referred to as "The Company" or "Issuer or "Pelatro") which expression 

shall, unless it be repugnant to the context or meaning thereof, be deemed to mean and include its 

successors and permitted assigns; of the FIRST PART: 

CUMULATIVE CAPITAL PRIVATE LIMITED, a company incorporated under provisions 

of the Companies Act, 2013 having CIN:U64910MH2023 PTC4 14974 and its registered office at 

C-321,3rd Floor, 215 Atrium Co Op Soc Ltd, MV Road, Near Courtyard Marriott Hotel, Andheri 

East, Chakala MIDC, Mumbai, Maharashtra, India, 400093 (hereinafter referred to as "Book 

Running Lead Manager" or BRLM" or Cumulative Capital"), which expression shall, 

unless it be repugnant to the context or meaning thereof, be deemed to mean and include its 

successors and permitted assigns, of the SECOND PART: 

WHEREAS: 

AND 

(The Company, and Book Running Lead Manager are hereinafter individually referred to as a 
Party' and collectively, referred to as the 'Parties'.) 

1. The Issuer propose to make an initial public offering, duly approved in its Extraordinary 
General Meeting held on June 18,2024, of up to 30,00,000 Equity Shares (�Equity Shares) 

of face value of 10/- each at Issue price to be decided in accordance with the Chapter IX of 
the SEBI ICDR Regulations (as defined hereinafter) and applicable Indian laws through 
book-building process (�the Issue"). The Issue shall also include the reservation for "Eligible 
Employee", as described in the Offer Documents. The Issue may also include allocation of 
Equity Shares to certain Anchor Investors, on discretionary basis, by the Company in 
consultation with the BRLM, in accordance with the SEBI 1CDR Regulations. 

2. The Issuer have approached the Book Running Lead Manager to manage the Issue and the 
Book Running Lead Manager has accepted the engagement subject to the Issuer entering into 
an agreement for the purpose being these presents; 

3. The agreed fees and expenses payable to the Book Running Lead Manager for managing the 
Issue are set forth in the Mandate Letter (as defined hereinafter). Pursuant to the SEBI ICDR 
Regulations, the Book Running Lead Manager is required to enter into this Agreement with 
the Company. 

Bangalore 
India 

4. The Issuer has obtained approval for the Issue pursuant to the Board Resolution dated June 
12, 2024. The Issuer passed a special resolution under section 62(1)\c) of Companies Act, 

2013 at the Extra Ordinary General Meeting held on June 18, 2024 which collectively 
authorized the Issuer's Board of Directors, or any other authorized representatives, for the 
purpose of issuing and signing the Draft Red Herring Prospectus, Red Herring Prospectus and 
the Prospectus and this Agreement, any amendments or supplements thereto, and any and all 
other writings as any be legally and customarily required in pursuance of the Issue and to do 
all acts, deeds or things as may be required. 

Page 1 of 23 
p 



() 

The Issucr Company shall be apply ing for n-principal approval of National Stock Exchange 
of ndia l imited for listng of its Equity Shares on its EMERGE Platform. 

NOW THEREFORE IT IS HEREBY AGREED BY AND AMONG THE PARTIES 
HERETO AS FOLLOWS: 

(Bangalore 

(umulative Capital Private lLimited is a SEBI Registered Category I Merclhant Bankcr 

having Registration No. INM000013129 has agreed to act as the Book Running Lcad 
Manager to the Issue. 

1. DEFINITIONS AND INTERPRETATIONS 

India 

In addition to the defined terms contained elsewhere in this Agreement, the following 
expresions, as used in this Agreement, shall have the respective meanings set forth below: 
"Anchor Investor" means a Qualified Institutional Buyer, applying under the Anchor 
Investor Portion in accordance with the requirements specified in the SEB1 ICDR Regulations 
and the Red Herring Prospectus and who has Bid for an amount of at least 200.00 lakhs. 
�Affiliate" with respect to a specified person, shall mean any other person that directly, or 
indirectly through one or more intermediaries, controls or is controlled by, or is under 
common control with, the specified person. 

*Agreement" or "Issue Agreement" shall mean this Agreement. 
Allotment" shall mean the allotment of equity shares pursuant to the issue to the successtul 
Bidders. 

�Bidder" shall mean any investor who makes a Bid pursuant to the terms of the Red Herring 
Prospectus and the Bid cum Application Form and unless otherwise stated or implied, 
includes an Anchor Investor 

*Bid" shall mean an indication to make an issue during the Bid/ Issue Period by a Bidder 
(other than an Anchor Investor) pursuant to submission of the ASBA Form, or during the 
Anchor Investor Bid/ Issue Period by an Anchor Investor, pursuant to submission of the 
Anchor Investor Application Form, to subscribe to or purchase the Equity Shares at a price 
within the Price Band. The term �Bidding" shall be construed accordingly. 

"Bid Amount" shall mean the highest value of optional Bids indicated in the Bid cum 
Application Form and in the case of Retail Individual Bidders Bidding at Cut Off Price, the 
Cap Price multiplied by the number of Equity Shares Bid for by such Retail Individual 
Bidders and mentioned in the Bid cum Application Form and payable by the Retail Individual 
Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon 
submission of the Bid. 

«Bid cum Application form" shall mean Anchor Investor Application Form or the ASBA 
Form, as the context requires. 

Bid/Issue Closing Date" shall mean, except in relation to any Bids received from the 
Anchor Investors, the date after which the Designated Intermediaries will not accept any Bids, 
which shall be notified in an English national daily newspaper, a Hindi national daily 
newspaper, a Kannada language newspaper with wide circulation, Kannada being the regional 
language of Bangalore, where our Registered Office is located 
"Bid/Issue Opening Date shall mean, except in relation to any Bids received from the 
Anchor Investors, the date after which the Designated Intermediaries shall start accepting 
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Bids, which shall be notificd in an English national daily newspapcr, a Hindi national daily 
newspaper, a Kannada language newspaper with widec circulation. Kannada being the regional 
language of Bangalorc. where our Registered Ofice is localed 
"BRLM" shall mean the Book Running Lead Manager to the Issue i.e., Cumulative Capital 
Private Limited. 

"Companies Act" shall mean the Companies Act, 1956 & 2013, along with the rules framed 
there under to the extent notified as amended from time to time. 

"Controlling", "Controlled by" or Control" shall have the same meaning ascribed to the 
term control" under the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations. 
2011, or as amended. 

"Controlling Person(s)" with respect to a specified person, shall mean any other person who 
Controls such specified person. 
"Designated Stock Exchange" shall mean National Stock Exchange of India Limited; 

�Draft Red Herring Prospectus" means the Draft Red Herring Prospectus to be filed with 
NSE and disseminate to SEBI and issued in accordance with the SEBI ICDR Regulations, 
which does not contain complete particulars of the price at which the Equity Shares will be 
Allotted and the size of the Issue, including any addenda or corrigenda thereto. 

*Employee Reservation Portion" has the meaning ascribed to such term in the Issue 
Documents. 

�Eligible Employees" means employees applying in the Employee Reservation Portion can 
apply at the Cut Off Price and the Bid Amount shall be Cap Price (net of the Employee 
Discount), multiplied by the number of Equity Shares Bid for such Eligible Employee and 
mentioned in the Bid cum Application Form. The maximum Bid Amount under the Employee 
Reservation Portion by an Eligible Employee shall not exceed 500,000 (net of the Employee 
Discount). However, the initial Allotment to an Eligible Employee in the Employee 
Reservation Portion shall not exceed 200,000. Only in the event of under-subscription in the 
Employee Reservation Portion, the unsubscribed portion will be available for allocation and 
Allotment, proportionately to all Eligible Enmployees who have Bid in excess of 200,000, 

"NSE Emerge" shall mean The EMERGE Platform of National Stock Exchange of India 
Limited for listing of equity shares offered under Chapter IX of the SEBI (1CDR) Regulations, 
as amended from time to time. 

"Indemnified Party" shall have the meaning given to such term in this Agreement. 

"Indemnifying Party" shall have the meaning given to such term in this Agreement. 
«Market Maker shall mean market maker who has agreed to receive or deliver the Equity 
Shares in the market making process for a period of three years from the date of listing of the 
Equity Shares or fora period as may be notified by amendment to the SEBI Regulations 
"Material Adverse Effect" shall mean, individually or in the aggregate, a naterial adverse 
effect on the condition, financial or otherwise, or in the carnings, båsiness, matagement, 
operations or prospects of the Company: 

Bangalore 
India 
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"Non-lnstitutional Bidders" or Non-Institutional Investors" shall mean all Bidders that 
are not QlBs or Retail lndividual Bidders and who have Bid for Equity Shares for an amount 

of more than 2.00,000 (but not including NRIs other than Eligible NRIs. 
"The lssue" shall mean issuc of up to 30,00,000 Equity Shares of face valuc of Rs. 10/- cach 
tully paid by the Company for caslh at a price as may be disclosed in the Issuc Document. 

"Issue Documents" shall mean and include the Draft Red Herring Prospectus, Red Herring 
Prospectus and the Prospectus as and when approved by the Board of Directors of the Issuer 

and filed with SEBI, Stock Exchanges and Registrar of Companies. 

"Issue Period" shall mean the period between the Bid/ Issue Opening Date and the Bid/ Issue 
Closing Date (inclusive of both dates) and during which prospective Bidders can submit their 
Applications. 

"Issue Price" shall mean the final price at which Equity Shares will be Allotted to ASBA 
Bidders in terms of the Red Herring Prospectus and Prospectus. Equity Shares will be Allotted 
to Anchor Investors at the Anchor Investor Issue Price, which was decided by our Company, 
in consultation with the Book Running Lead Manager, in terms of the Red Herring Prospectus 
and the Prospectus. 

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

�Prospectus" shall mean the prospectus to be filed with the ROC in accordance with the 
provisions of Section 26 of the Companies Act and SEBI ICDR Regulation containing, inter 
alia, the Issue Price, the size of the Issue and certain other information including any addenda 
or corrigenda thereto. 

"Public Issue Account" shall mean the Bank account to be opened with the Public Issue Bank, 
under Section 40(3) of the Companies Act, 2013 to receive monies from the Escrow 
Account(s) and ASBA Accounts on the Designated Date. 

"Qualified Institutional Buyers" or �QIBs" shall have the meaning given to such term under 
the SEBI ICDR Regulations, and includes public financial institutions as specified in section 
2 (72) of the Companies Act, 2013, Scheduled Commercial Banks, Mutual Funds Foreign 

Portfolio Investor other than Category lI Foreign Portfolio Investor, registered with SEBI, 
Multilateral and Bilateral Development Financial Institutions, Venture Capital Funds and AlFs 
registered with SEBI, State Industrial Development Corporations, Insurance Companies 
registered with the Insurance Regulatory and Development Authority, Provident Funds with 
minimum corpus of Rs. 2,500 Lakhs and Pension Funds minimum corpus of Rs. 2,500 Lakhs. 
National Investment Fund set up by resolution no. F. No. 2/3/2005-DDII dated November 23. 
2005 of the Government of India published in the Gazette of India, Insurance funds set up and 
managed by army, navy or air force of the Union of India, Insurance funds set up and managed 
by the Department of Posts, India. 

�Registrar shall mean Registrar to the Issue being Bigshare Services Private Limited , a 
company incorporated under the Companies Act, 1956 and having its registered office at S6 
2, 6th Floor, Pinnacle Business Park, Next to Ahura Centre, Mahakali Caves Road, Andheri 
(East), Mumbai -400 093, Maharashtra, India. 
Retail Individual Bidder(s) or RIBs" shall mean individual Bidders, who have Bid for the 
Equity Shares for an amount not more than 2.00,000 in any of the bidding options in the lssue 
(including HUFs who applied through their Karta and Eligible NRis),, 

Bangalore 
india 
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"SEB" shall mean the Securities and Exchangc Board of India constituted under the SEBI 
Act. 

"SEBI Act shall mean the Sceurities and Exehange Bo0ard of India Act. 1992. as amended 
and as applicable to the Issue. 

"SEBI ICDR Regulations" shall mean the SEBI (Issue of Capital and Disclosure 
Requireents) Regulations, 2018, as amended and as applicable to the Issuc. 

3 

"Stock Exchange" shall mean the EMERGE platform of National Stock Exchangc of India 
Limited i.e. "NSE Emerge" where the equity shares are proposed to be listed and the 
expression "Stock Exchange" shall be construed accordingly. 

2. THE ISSUE 

2.1 On the basis of the representations and warranties contained in this Agreement and 
subject to its terms and conditions, the Book Running Lead Manager hereby agrees to 
manage the Issue solely and on the terms and conditions as contained in this Agreement. 

2.2 The Company shall not, without the prior written approval of the Book Running Lead 
Manager, file the Offer Document (whether Draft Red Herring Prospectus or Red Herring 
Prospectus or Prospectus) with SEBI, Stock Exchange, the Registrar of Companies or 
any other authority whatsoever. For the purposes of this Agreement, the terms �Draft 
Red Herring Prospectus and Red Herring Prospectus" and "Prospectus" shall 
include the preliminary or final offering memorandum. Also, the terms "Draft Red 
Herring Prospectus" and �Red Herring Prospectus" and �Prospectus'" shall include any 
amendments or supplements to any such prospectus or any notices, corrections, 
corrigendum or notices in connection therewith. 

2.3 The Company, in consultation with the Book Running Manager, shall decide the terms 
of the Issue, Price Band, Anchor Investor Bid / Issue Period, Bid / Issue Opening Date 
and Bid/ Issue Closing Date, including any revisions thereof, Anchor Investor Allocation 
Price and the final Issue Price 

2.4 The Company shall enter into a market making agreement with Market Maker and the 
Book Running Lead Manager in relation to compulsory market making by the Market 
Maker 

2.5 Further, the Book Running lead manager(s) may be represented on the board of directors 
of the issuer subject to the agreement between the issuer and the Book Running Lead 
Manager who have the responsibility of market making in terms of Regulation 261l of 
SEBI ICDR Regulations, 2018 

2.6 The Company acknowledges and takes cognizance of the deemed agreement of the 
Company with the SCSBs for purposes of the ASBA process in the Issue 

2.7 The Company shall comply with corporate governance norms required under the listing 
agreement with the National Stock Exchange of India Limited. 

REPRESENTATIONS AND WARRANTIES 

3.] The Company represents and warrants to, and agrees with, the Book Running Lead 
Manager, as of the date of this Agreement and as of the lssue Opening Date and as ot the 
Issue Closing Date that: 

Bangalore 
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(Bangalore india 

3.1.1 

3.1.2 

3.1.3 

3.1.4 

3.1.5 

3.1.6 

3.1.7 

The Issue Documents did not. and will not. include any untrue statement of a 
material fact or onmit to statc a material fact required to bc stated therein or 
neccssary to make the statements thercin, in thc light of the circumstances 
under which they were made, not misleading: provided, however, that the 
representations and warrantics nade in this paragraph shall not apply to any 
statement or omission in the Issue Documents relating to the Book Running 
Lead Manager made in reliance upon and in conformity with information 
furnished in writing to the Company by or on behalf of the Book Running 
Lead Manager expressly for use therein. For the avoidance of doubt, the only 
such information provided by the Book Running Lead Manager consists 
solely of its legal name, SEBI registration number and contact details and 
details regarding its net worth. 

The lssuer represents that except for the disclosures that would appear in the 
Draft Red Herring Prospectus or Red Herring Prospectus or Prospectus or any 
supplemental thereto to be approved by the Board of Directors or its 
Committee (a) the Company is not in default of the terms of, or there has been 
no delay in the payment of the principal or the interest under, any indenture, 
lease, loan, credit or other agreement or instrument to which the Issuer is party 
to or under which the Issuer's assets or properties are subject to and (b) there 
has been no notice or communication, written or otherwise, issued by any third 
party to the Company, with respect to any default or violation of or seeking 
acceleration of repayment with respect to any indenture, lease, loan, credit or 
other agreement or instrument to which the Issuer is a party to or under which 
the Issuer's assets or properties are subject to, nor is there any reason to believe 
that the issuance of such notice or communication is imminent. 

The Issue Documents comply/will comply with all the statutory formalities 
under these regulations, the Companies Act, 2013, the SEBI ICDR 
Regulations and other applicable statutes and other conditions, instructions 
and advices issued by the Board and other relevant statutes relating to an issue. 

All Equity Shares held by (i) the Promoters and members of the Promoter 
Group, and (ii) Directors, key managerial personnels, will be in 
dematerialized form as on the date of filing of the Red Herring Prospectus. 
The Company acknowledge and take cognizance of the deemed agreement of 
the Company with the Self Certified Syndicate Banks for purposes of any 
ASBA process (as set out under the SEBI ICDR Regulations), as well as with 
the Registered Brokers, Collecting DPs, Collecting RTAs for the purposes of 
collection of Bid cum Application Forms in the Issue, as set out in the Issue 
Documents. 
The Company has obtained approval for the Issue through a board resolution 
dated June 12, 2024; and shareholders' approval dated June 18, 2024 and it 
has complied with or agrees to comply with the terms and conditions of such 
approvals. 

The Company hereby represents, warrants and agrees with the Book Running Lcad Manager as of the date of this Agreement and the Closing Date, that, 
unless otherwise expressly authorised in writing by the Book Running Lead 
Manager, ncither it nor any of its Affiliates nor any of its respective directors, 
employees or agents has made or will make any verbal or written 
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3.1.8 

3.1.9 

representations in connection with the lssue. other than those representations 
made pursuant to and bascd on the terns and conditions set forth in this 
Agreement, the Issue Documents or in any other document the contents of 
which are or have been cxpressly approved or providcd for in writing for this 
purpose by the Book Running Iad Managcr. 
The Company has been duly incorporated and is validly existing as a public 
limited company under the laws of the Republic of India and no steps have 
been taken or proposed to be taken for its winding up, liquidation 
receivership under the laws of the Republic of India and has all requisite 
corporate power and authority to own, operate and lease its properties and to 
conduct its business as described in the Issue Documents and to enter into and 
perform its obligations under each of the Issue Documents. The Company is 
duly qualified or licensed to transact business in each jurisdiction in which it 
operates, except to the extent that a failure to be so would amount to a Material 
Adverse Effect. 

Each of the Issue Documents have been duly authorised, executed and 

delivered by, and are valid and legally binding obligations of, the Company 
and is enforceable against the Company in accordance with their respective 

terms. 

3.1.10 The authorised and issued share capital of the Company conforms in all 
respects to the description thereof contained in the Issue Documents. The 
Equity Shares conform to the description thereof contained in the Issue 
Documents and such description: (i) is true and correct in all respects and (i1) 
contains all material disclosures which are true and adequate to enable 
investors to make an informed decision as to the investment in the lssue. 

3.1.11 AIl of the outstanding or issued share capital of the Company (i) has been duly 
authorised, (ii) is validly issued, fuly paid and (iii) was not issued in violation 
of any pre-emptive or similar rights. 

or 

3.1.12 The Equity Shares have been duly and validly authorised and, when issued or 
sold, as the case may be, and when delivered against payment thereof, shall 
be validly issued and subscribed for and fully paid, shall have attached to them 
the rights and benefits specified as described in the Issue Documents and, in 
particular, shall rank pari-passu in all respects with all other equity shares of 
the Company, shall not be subject to any pre-emptive or other similar rights 
in relation to the transfer thereof and shall be free and clear of any 
encumbrances whatsoever. 

3.1.13 Except as described in the Issue Documents, there are no limitations on the 
rights of holders of Equity Shares to hold or vote or transfer their Equity 
Shares. 

3.1.14 Except as described in the Issue Documents, no approvals of any 
governmental or regulatory authorities are required in India (including any 
foreign exchange or foreign currency approvals) in order for the Company to 
pay dividends declared by the Company to the holders of Equity Shares. 

3.1.15 The exccution and delivery by the Company of, and the pertformance by the 
Company of its obligations under cach of the Issue Docunnents did not, and 

will not, result in a breach or violation or constitute a default under (i) any 
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provision of applicable law or the articles of association of the Company; (i) 
agrecment, obligation, condition, covenant or other instrument binding upon 
the Company: or (ii) any judgment, order or decree of any governmental or 
regulatory body. agency or court having jurisdiction over the Company. No 
consent. approval, authorisation, filing or order of, or qualification with, any 
governmental or regulatory body, agency or court is required for the 
performance by the Company of any of its obligations under, or for the 
consumnmation of the transactions contemplated by. cach of the Offer 
Documents, this Agreement or in relation to the issuance of Equity Shares, 
except such as may be required by the SEBI, RoC and the Stock Exchange in 
connection with the Issue and except such as have been obtained and are in 

full force and effect. The Company has procured all necessary consents and 
NOCs from all concerned persons for the purpose of making the Issue. 

3.1.16 There has not occurred, any Material Adverse Effect, in the condition, 
financial or otherwise, or in the business, management, assets or prospects of 
the Company, from that set forth in the lssue Documents; 

3.1.17 There have been no additional transactions entered into by the Company, 
which, in its opinion, are material with respect to those set forth in Issue 
Documents. 

3.1.18 Except as disclosed in the Issue Documents, there are no actions, suits, 
proceedings, inquiries or investigations, before or brought by any court or 
governmental agency or body, domestic or foreign, or any arbitration 
proceeding now pending, against or affecting the Company which would 
reasonably be expected to result in a Material Adverse Effect. All pending 
legal or governmental proceedings to which the Company is a party or of 
which any of its property or assets is the subject have been, or will be, 
described in the Issue Documents. 

3.1.19 Except as disclosed in the Issue Documents and except where it would not 
result in a Material Adverse Effect: (i) the Company has all necessary licenses, 
consents, authorisations, approvals, orders, certificates and permits to own, 
lease, license, operate and use their properties and assets, to conduct its 
business as conducted as of the date of this Agreement and as of the Closing 
Date; (ii) each such governmental licenses, consents, authorisations, 
approvals, orders, certificates and permits has been duly obtained by the 

Company, as applicable, and is held in the name of the Company, was validly 
issued, is in full force and effect; and (ii) there are no proceedings pending, 
relating to the revocation, modification or non-renewal of any such license. 
consent, authorisation, approval, order, certificate or permit. 

3.1.20 The Company is not (i) in violation of its Articles of Association, (i) except 
as described in Issue Documents, in default (and there has not been any event 
that has occurred that with the giving of notice or lapse of time or both would 
constitute a default) in the performance or observance of any obligation, 
agreement, covenant or condition contained in any contract, indenture, 
mortgage, deed of trust, loan or credit agreement, note, lease or other 
agreement or instrument to which the Company is a party or by which it may 
be bound, or to which any of the property or assets of the Company is subject, 
or (iii) in violation or default (and there has not ben yent that has 
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