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This Underwriting Agreement (this “Agreement’) is made and entered into at Bengaluru on this July 25,

2024 between:

(1) PELATRO LIMITED, a company repistered under the provisions of Companies Act. 1956 as
amended (C"Companies Act™) and having its repistered office at. No 403, 7" A Main. 1 Block HRBR
L avout. Bangalore - S60 043 Kamataka. India India (hercinafter referred to as “The Company™ or
“LIssuer™ 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: and

-

(2) CUMULATIVE CAPITAL PRIVATE LIMITED. a company duly incorporated under the
Companies Act. 2013 and having its registered office at 321, 3" Floor. C Wing.215 Atrium Co Op
Premises, Andheri Kurla Road, Hanuman Nagar, Andheri (E) Mumbai - 400 093, Maharashtra. India and
registered with SEBI as a Category I Merchant Bank having registration number INM000013129
(hereinafier referred to as the “Underwriter” or “Cumulative Capital”. as the context may

require) of the SECOND PART.

The Issuer and the Underwriter are hereinafter collectively referred to as the “Parties™ and individually as
a“Party™.

WHEREAS:

A. The Company proposes to undertake an initial public issue of equity shares consisting up to
30,00,000 Equity shares of the Company (the “Equity Shares™) in accordance with Section 26 and
32 of the Companies Act, 2013, the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended (the “SEBI ICDR Regulations™) and
other Applicable Laws (the “Issue™) at such price as may be determined through the book building
process under the SEBI ICDR Regulations (the “Issue Price™) and in reliance on Regulation S
(*Regulation S™) under the United States Securities Act of 1933, as amended (the “*Securities Act™).
The Shares are proposed to be offered to the public under Regulation 229 (2) of Chapter IX of SEBI
(Issue of Capital and Disclosure Requirements) Regulations, 2018 via Book Built Process.

B. The Board of Directors of the Company pursuant to a resolution dated June 12, 2024 and the
shareholders of the Company pursuant to a special resolution dated June 18, 2024 in accordance
with Section 62 of the Companies Act, 2013 have approved and authorized the Issue.

C. The Company has engaged Cumulative Capital Private Limited as the BRLM (as defined
hereinafier) to ménage the Issue as the Book Running Lead Manager. The BRLM has accepted the
engagement in terms of the Engagement Letter (as defined below) between the BRLM, the
Company and the Issue Agreement (as defined below).

D. The Company has filed the Draft Red Herring Prospectus with the National Stock Exchange of
India Limited (“NSE™). Post receiving the in-principle approval from NSE and after incorporating
the comments and observations provided by NSE, the Company shall file the Red Herring
Prospectus and Prospectus with the Registrar of Companies, Karnataka (the “ROC™) in accordance
with the Companies Act and the SEBI ICDR Regulations.

. The Issuer has approached the Underwriter and the Underwriter has agreed, to act as an underwriter
to the Issue, in accordance with the terms of this Agreement.

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

I DEFINITIONS AND INTERPRETATION

Al capitalized terms not defined in this Agreement, including the recitals, shall, unless specitically
defined herein, have the meanings assigned to them in the Issue Document, as the context requires.
Ihedettowing terms shall llzwmhltj}tmninyx ascribed to such terms below:
«
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SAffiliate” with respect (o any person means (a) any other person thate direetls or indivectly |
through one or more intermediaries, Contiols or is € ‘ontrolled by oris under common Control w i;lx
such person. () amy other person which is a holding company . subsidiary or joint v enture of such
person. andior (¢) any other person in which such person hasa “sienificant inthience™ or which has
“significant influence™ over such person. where Ssignificant influence” over a person is the power
o participate in the management. financial or operating policy decisions of that person but is less
than Control over those policies and that sharcholders beneficially holdine. directly or indirectly
through one or more intermediaries. a 20% or more interestin the voting power of that person are
presumed to have a significant influence over that person. For the purposes of this definition and
this Agreement. the terms “Holding Company™ and “Subsidiary™ have the respective meanings
sct forth in Scction 2 of the Companies Act. In addition. the Promoters. and members of the
Promoter Group are deemed to be Affiliates of the Company. The terms “Promoters™. “Promaoter
Group™ and “Group Companies™ have the respective meanings set forth in the Issue Documents:

“Allotment™ or “Allot” shall mean unless the context otherwisce requires. the allotment of Equity
Shares to eligible Applicants pursuant to the Issue;

“Anti-Money Laundering Laws™ shall have the meaning given to such term in Clause 7.1.39
hereof;

“Applicant” shall mean any prospective investor who makes an Application pursuant to the terms
of the Issue Document and the Application Form;

“Application™ shall mean an application made by the Applicant during the Issue Period pursuant
to submission of an Application Form to subscribe to the Equity Shares at a price mentioned in the
Issue Document including all revisions and modifications thereto;

“Application Amount” shall mean the amount indicated in the Application Form and payable by
an Applicant on submission of an Application in the Issue;

“Application Form™ shall mean the form in terms of which the Applicant will make an Application
to purchase Equity Shares and which will be considered as the Application for the Issue of Equity
Shares pursuant to the terms of the Issue Document;

“Application Supported by Blocked Amount™ or “ASBA™ shall mean the Application (whether
physical or electronic) used by an Applicant to make an Application authorizing the SCSB to block
the Application Amount in the specified bank account maintained with the SCSB and will include
amounts blocked by SCSB upon acceptance of UPI Mandate Request by RIBs using the UPI
Mechanism;

“ASBA Account” shall mean an account maintained with an SCSB and specified in the Application
Form, which will be blocked by such SCSB to the extent of the Application Amount of the ASBA
Applicant or the account of the RII blocked upon acceptance of UP1 Mandate Request by the RIBs
using the UPI Mechanism;

“ASBA Applicant” shall mean any Applicant who applies through ASBA;

“Banker to the Issue” shall mean banker to the issue, which shall be appointed by the Company.

“Book Running Lead Manager” or "BRLM" shall mean Cumulative Capital Private Limited
who has executed the Issue Agreement as referred to herein above.

“Business Day” shall mean a day (other than Sunday and public/bank holiday) on which the
principal commercial banks in Bengaluru are open for business during normal banking hours;

"C date” shall mean the date oL Allotment of the Equity: Shaves by the: Company,, in
QN e Ath the Issm I)uunn i
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“Companies et shall mean the Companies Act, 1936 & 2013 as amended:

“Control” shall hav e the meaning ascribed tosueh term under the Seeurition and T hanee Board
of India (Substantial Acquisition of Shares and Takcovers) Reenlations, 2001 and the terms

“Controlling”™ and “Controlled™ shall be construed accordingly;
“Directors” shall mean the Members of the Board of Dircctors of the Company .

“Defaulted Devolvement Notice™ shall have the meaning given to such term in Clause 3.2

hereof:
“Defaulted Issue Shares™ shall have the meaning given to such term in Clause 3.2.5(b) hercof:
“Devolvement Notice™ shall have the meaning given to such term in Clause 3.2.1 hereof:

“Devolved Shares™ shall mean balance number of Equity Shares pending to be subseribed for

receiving Minimum Subscription:

“Draft Red Herring Prospectus” shall mean the Draft Red Herring Prospectus dated June 26.
2024, filed with NSE and disseminated 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.

“Engagement Letter” shall mean which was executed between the Company and the Book
Running Lead Manager, which was subject to terms of the Issue Agreement pursuant to which the
Book Running Lead Manager have agreed to manage the Issue and shall include any amendments

made thereto.

“Environmental Laws™ shall have the meaning given to such term in Clause 7.1.34 hereof;
“Equity Shares™ shall have the meaning ascribed to it in the recitals hereof.

“Final Collection Certificate™ shall have the meaning given to such term in Clause 6.2 hereof;
“Indemnified Party” shall have the meaning given to such term in Clause 10.3 hereof;
“Indemnifying Party” shall have the meaning given to such term in Clause 10.3 hereof;

“Material Adverse Change™ shall mean, individually or in the aggregate, a material adverse
change, probable or otherwise, or any development reasonably likely to involve or bring about a
material adverse change, whether or not arising in the ordinary course of business (a) in the
condition, financial, legal or otherwise, or in the assets, liabilities, earnings, business, management.
operations or prospects of the Company (including any material loss or interference with its
business from fire, explosions, flood or other calamity, whether or not covered by insurance, or
from court or governmental action, order or decree), or (b) in the ability of the Company to perform
its obligations under, or to consummate the transactions contemplated by, this Agreement to be
entered into by the Parties, including the Allotment of the securities contemplated herein, or (¢) in
the ability of the Issuer to conduct its businesses and to own or lease its assets or properties in
substantially the same manner in which such businesses were previously conducted or such assets
or propertics were previously owned or leased as described in the Issue Documents:

“Minimum Subscription™ shall mean subscription of 90% of the Equity Shares otlered through
the Tunue Documents in terms of SEBI(ICDR) Regulations, 2018;

UNSET shall mean the National Stock Exchange of India Limited;

/
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include am amendments made thereto:

“Issue Closing Date™ shall mean the date after which the Company will not accept ans
Applications for the Issue and which date shall be notified ina widely circulated Fnglish national
newspaper. a Hindi national newspaper and a repional newspaper with wide circulation and in casc
of extension of the Tssue. the extended Tssue Closing Date shall also be notified in the same

NCWSspapers:

“Issue Documents™ shall mean the Draft Red Herring Prospectus., the Red Herring Prospectus and
Prospectus. the Bid cum Application Form (including the Abridged Prospectus). the Confirmation
of Allocation Notes. the Allotment Advice and any amendments. supplements. notices. corrections
or corrigenda to such offering documents. as approved by the Company and as filed or to be filed
with SEBI. the Stock Exchange (as defined hereafier) and the RoC. as applicable. including
Supplemental Issuc Materials and the expression “Issue Document” shall be construed to mean

any one of them:

“Issue Opening Date” shall mean the date on which the Company shall start accepting
Applications for the Issue and which date shall be notified in a widely circulated English national
newspaper, a Hindi national newspaper and a regional newspaper with wide circulation;

“Issue Period™ shall mean the period between the Issue Opening Date and the Issue Closing Date
(inclusive of both dates) and during which Applicants can submit their Applications during working
hours;

“Issue Price” price to be determined and disclosed in the Prospectus

“Public Issue Account” shall mean the Public Issue Account as and when opened by the Issuer
Company with a designated Banker to the Issue in order to collect the subscription monies procured
from this Issue;

“Public Issue” shall mean initial public issue of up to 30,00,000 Equity Shares of face value of %
10/- for cash at a price as disclosed in the Issue Document;

“Qualified Institutional Buyers” or “QIBs” shall have the meaning given to such term under the
SEBI ICDR Regulations.

“Registrar” shall mean Registrar to the Issue being Bigshare Services Private Limited, a company
incorporated under the Companies Act, 2013 and having its registered office at E/-3 Ansa Industrial
Estate, Saki Vihar Road, Sakinaka, Andheri (East) Mumbai 400072 Maharashtra, India;

“ROC" shall mean Registrar of Companies, Karnataka at Bangalore.

“Self-Certified Syndicate Bank” or “SCSB” shall mean the Banks which are registered with SEBI
under SEBI (Banker to an Issue) Regulations, 1994 and offers services of ASBA, including
blocking of bank account;

“SEBI” shall mean the Securities and Exchange Board of India constituted under the Securities
and Exchange Board of India Act, 1992;

“SEBI Act” shall mean the Securities and Exchange Board of India Act, 1992, as amended and as
applicable to the Issue;

“SEBI ICDR Regulations” shall mean the SEBI (Issuc of Capital and Disclosure Requirements)
Regulations, 2018, as amended and as applicable to the Issue;

“Stock Exchange” shall mean National Stock Exchange of India Limited and the expression
“Stock Lxchange” shall be construed accordingly;

- "Subscription List” s
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“Working Day* shall hay ¢ the meaning assigned toitunder the Tssue Document

I this Apreement. unless the context otherwise requires:
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words denoting the singular shall include the plural and vice versa:

words denoting a person shall include a natural person. corporation. company. partnership.

trust or other entity:

headings and bold typeface are only for convenience and shall be ignored for the purposcs

of interpretation;

references 1o the word “include” or “including” shall be construed to include the words

without limitation;

references to this Agreement or to any other agreement, deed or other instrument shall be
construed as a reference to such agreement, deed, or other instrument as may from time to
time be amended, novated, supplemented or otherwise modified in accordance with its

terms;

reference to any Party to this Agreement or any other agreement or deed or other instrument
shall include its successors and permitted assigns;

a reference to a preamble, recital, schedule, section, clause, paragraph, exhibit
or annexure is, unless indicated to the contrary, a reference to a preamble, recital. Schedule.

section, clause, paragraph, exhibit or annexure of this Agreement;

capitalized terms used in this Agreement and not specifically defined herein shall have the
meanings given to such terms in the Issue Document;

references to dates and times shall be construed to be references to Indian dates and times;
references to the word “days” shall, unless otherwise indicated, mean calendar days; and

references to a statute or statutory provisions shall be construed as a reference to such
provisions as from time to time amended, consolidated, modified, extended, re-enacted or

replaced.

The Parties acknowledge and agree that the Schedules attached hereto form an integral part of this

Agreement.

UNDERWRITING

On the basis of the representations and warranties contained in this Agreement and subject to its
terms and conditions, the Underwriter hereby agrees to procure subscription for the Equity Shares,
to the extent in order to ensure Minimum Subscription, in the manner and on the terms and
conditions contained in Clause 4 hereof, subject to the maximum liability of Underwriter as

provided below:

Sr.

],

No.

No. of equity shares

Name & Address of the Underwriter A
underwritten

Cumulative Capital Private Limited

321, 3" Floor, C Wing,215 Atrium Co Op. Premises,
Andheri Kurla Road, Hanuman Nagar, Andheri (I}) Mumbai - 400 30,00,000
093, Maharashtra, India,

Total Underwriting Commitment - 30,00,000
) , . )i‘(?/\‘
I'he Parties agree that the Underwriter shall be entitled lé:yrrkﬁ;, \\\bmml\-r\\ riting of its

(1)

)




underwriting obligation on his "OWN™ account with any person or persons including its Affiliates
on terms (o be agreed upon between them. Notwithstanding such arrangement. the Underwriter
shall be primarily responsible for sub-underwriting obligation. and such sub-underu riting
arrangement shall not exempt or discharpe Cumulative Capital. the Underwriter of his
underwriting obligation under this Apreement.

3. UNDERWRITING PROCEDURE

(]

Within two (2) Working Days of the closure of the Issue Period. the Underwriter shall cause the
Registrar to the Issue to submit a list to the Company and the Underwriter. comprising of the names
of the persons who have subscribed to the Issuc (“Subscription List™).

The Underwriter shall not derive any direct or indirect benelit from underwriting the Issuc other
than the commission or brokerage payable under this Agreement.

()
)

In case. the subscription in the Issue does not meet the Minimum Subscription. then the Devolved
Shares shall be discharged in the following manner:

3.2.1. The Company shall cause the Registrar to the Issue, not later than five (5) Business Days
of the Issue Closing Date, to provide written notice (the “Devolvement Notice™) to the
Underwriter of the Devolved Shares. The Company shall make available to the
Underwriter, the manner of computation of the Devolved Shares.

3.2.2.  Underwriter shall, after receipt of the Devolvement Notice, and not later than Forty-Five
(45) days from the receipt of the Devolvement Notice procure subscriptions as required
under this Agreement and/ or make the Applications to purchase shares/ equivalent to their
respective underwriting obligation as mentioned in the devolvement notice. In case of any
dispute as regards this underwriting agreement, Underwriter have right to procure
applications from the investors to subscribe to the devolved portion within the time

prescribed by Securities and Exchange Board of India (Merchant Bankers) Regulations,
1992.

3.2.3. The Underwriter hereby confirms to the Company that each of the Underwriter shall be
responsible for ensuring completion of the subscription or purchase in respect of
Applications submitted by or through the respective Underwriter, including ensuring full
payment of the Issue Price in respect of their respective underwriting commitment in the
manner set forth in the Clause 2. It being agreed that for obligation of underwriting,
Affiliates of Expert Global will be allowed to underwrite the Issue.

3.2.4. All the parties to this Agreement agree and accept that the Company may proceed with the
allotment of equity shares to the applicants on receipt of minimum subscription as
mentioned in the Issue Document.

3.2.5. [Each of the Underwriter confirms that in the event one or more Applicant(s) default in the
performance of their obligations in respect of the Issue and the Company does not receive
Minimum Subscription, thereby causing the Issue to devolve upon the Underwriter prior
to the finalization of the basis of Allotment with the Designated Stock Exchange, through
cither:

(a) the default in full and timely payment of the Issue Price in respect of the Equity
Shares for which such Applicant has applied for and in respect of which
Application (but for the default in payment of Issue Price) the Applicant would
have been entitled to receive the Allotment of the Issue Shares pursuant to such
Application; or

— (h) the withdrawal of an Application by such Applicant prior to the Allotment ot such

A, -~ offered Shares, in respeet of which (but for the withdrawal of the Application) the

' Applicant would have been entitled to receive Allotment ot the Issue Shares, (such

offered Shapus: g@;»\nml in () and (b) collectively referved to as the “Defaulted
. A
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4.1.

4.2.

Fach of the Underwriter shall be required (o pay or cavse the payment ol underwriting
price multiplied by its Defaulte doftered Shares lot to the Public Tssue Account upon receipt
of the notice from the Registrar prior (o finalization ol the basis of Allotment by the
Company in consultation with the Book Running 1ead Manager and the Desienated Stock

1'\change (the “Defaulted Devolvement Notice™).

2.0, Notwithstanding anything contained in this Agreement. the Underwriter shall. subject to

the minimum underwriting obligation by the Book Running Lcad Manager pre wribed in
terms of SEBI ICDR Regulations. share the underwriting obligations under the Agreement.
In the event any or all of the Underwriter procures subscription for the Equity Shares to be
underwritten through their Affiliates or any other person. the value of investment brought
in by the respective Underwriter through its Affiliate or any other person shall be included
as part of their respective underwriting commitment.

The Underwriter shall underwrite and/or procure subscriptions for the Issue to the extent and in
order to ensure the Minimum Subscription of Equity Shares in this Issue in order to ensurc Issue’s
success. The Book Running Lead Manager reserves its right to undertake the underwriting
obligation under this Agreement through any of their respective Affiliates. subject to the
requirements of the SEBI ICDR Regulations.

The Underwriter reserve their right to undertake the underwriting obligations under this Agreement
through any of their Affiliates, subject to the SEBI ICDR Regulations

FEES AND EXPENSES

The Company agrees and undertakes to pay the Underwriter fees and expenses as per the terms of
the Engagement Letter in respect of the underwriting commitment. In case of any inconsistency in
relation to such fees and expenses, payable to the Underwriter, between the terms of any of the
Issuer Documents or any other written understanding between the Company and the Underwriter,
the terms of this Agreement shall prevail.

With respect to expenses incidental to the performance of this Agreement, regardless of whether or
not the transactions contemplated by this Agreement are consummated, the Issuer and the
Underwriter agrees as follows:

4.2.1. The Issuer agrees that it shall pay all expenses incidental to the performance of its
obligations under this Agreement, including, without limitation, subject to (A) the fees.
disbursements and expenses of the legal counsel to the Issue; (B) the fees and expenses of
the independent accountants of the Issuer; (C) any fees and expenses payable in connection
with the preparation, offering, issuance and Allotment of the Equity Shares, mcludmo any
transfer taxes, any stamp or other duties payable upon the issuance and Allotment of the
Equity Shares; and (D) any filing fees or other fees and expenses payable in connection
with the initial and continued listing of the Equity Shares on the Stock Exchange.

4.2.2. any fees and expenses paid or payable, whether incurred by the Book Running Lead
Manager or otherwise, in connection with (A) the preparation, printing, delivery and any
filing of the Issue Documents (including any financial statements and any schedules or
exhibits and any document incorporated therein by reference) and of each amendment and
supplement thereto; and (B) any fees and expenses paid or payable in connection with the
preparation, printing and delivery of this Agreement and such other documents as may be
required in connection with the Issue, issuance or Allotment of the Equity Shares, the
Company agrees that all payments to be made under this Agreement (including, without
limitation, payments under this Clause 4) shall be made in Indian rupees to the Underwriter
at Mumbai or any other location as the Underwriter may designate in writing, All payments
arc subject to deductions onaccount of applicable taxes, charges, duties or levies applicable
in connection with performance of services hereunder, Any Goods and Service tax on the
1'ccs 1):1)'u|>lc 187 /m\'llhl will be borne by the Company and the same shall be

. The Company shall provide the original copy or an attested

10



copy of the withholding tax certificate in respect of the w ithholding tax. Where the Tssuer
does not provide the withholding tax certificate. the Tssuer shall be required 1o rci;nlunw
the Underwriter for any tanes. interest. penalties or other charges that the Underw riter nm\'
be required to pay. )

S CONDITIONS TO THE UNDERWRITER' OBLIGATIONS

'

Ihe obligations of the Underwriter under this Agreement shall be subject to the fultillment of the
following conditions:

5.1 Subscquent to the execution and delivery of this Agreement and prior to the Issue Closing

Date:

(a) the absence of a Material Adverse Change;

(b) all corporate and regulatory approvals required to be obtained by the Company for
the Issue. having been obtained by the Company:

(c) completion of due diligence as may be required by the Book Running Lead
Manager, to the satisfaction of each Book Running Lead Manager and the absence
of a materially adverse finding consequent to such due diligence;

(d) finalization of the terms and conditions of the Issue by the Company to the
satisfaction of the Book Running Lead Manager;

(e) the absence of any of the events referred to in clause 11.1.

5.1.2. The representations of the Company contained in the Issue Documents, Issue Agreement
and this Agreement shall be true and correct on and as of the date hereof and the Closing
Date and the Company shall have complied with all of the conditions and obligations under
each of the Issue Documents on its part to be performed or satisfied under the Issue
Documents, Issue Agreement and this Agreement, respectively, on or before the Closing
Date.

5.1.3. The Underwriter shall have received on: (i) the Closing Date; and (ii) on or before the date
the Underwriter make any payment to the Company in fulfillment of its underwriting
obligations; certificates, as of each date, and signed by an authorized officer of the
Company, certifying:

(a) that since the date of this Agreement or since the date as of which any information
is provided in each of the Issue Documents till the Issue Closing Date, there has
not occurred any Material Adverse Change;

(b) that the Company has complied with each of the Issue Documents, to the extent
applicable, and satisfied the conditions and obligations on its part to be performed
or satisfied under such agreements.

5.1.4. The Underwriter shall have received on each of (i) the Filing Date, (ii) the Closing Date a
letter, dated the respective dates thereof, in form and substance acceptable to the Book
Running Lead Manager and the Underwriter, from Gnanoba & Bhat , Chartered
Accountants, statutory auditors of the Company; containing statements and information of
the type ordinarily included in accountants’ “comfort letter”, if any, to the Book Running
I.ead Manager with respect to the financial statements and certain financial information
contained in or incorporated by reference into the Issue Documents, and cach such letter
shall use a “cut-off> date not carlier than a date three days prior to the date of such letier.

A\Q“O L/,52. If any condition specificd in the clause 5.1 hereol shall not have been fullilled when and as required
4 \ to be fulfilled, thisARves: nay be terminated by the Underwriter by written notice to the
_j Bangalore | = . )

i I Company at any,
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o the Closing Date in accordanee with the teris of clause 123
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