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UNDERWRITING AGREEMENT

BY AND AMONGST

LIQVD DIGITAL INDIA LIMITED

AND

ARNAB MITRA
ASHISH MOTILAL JALAN
CONCEPT COMMUNICATIONS LTD,
(SELLING SHAREHOLDERS)

AND

INDORIENT FINANCIAL SERVICES LIMITED




UNDERWRITING AGREEMENT
2025

This Underwriting Agreement (this “Agreement™) is entered into on this Seplember 24 at Mumbai, between:

LIQVD DIGITAL INDIA LIMITED, a company incorporated under the Companies Act, 1956 and whose
registercd office is situated at B-206, Sccond Avenue, CTS No 17/2A/1 Subhash Nagar, Village Vyarvail, MIDC,
Andheri East, Chakala MIDC, Mumbai, Maharaghtra, India, 400093 Maharashtra, India (the “Company/ Issuer
Company™); (hereinalter referred to as the “Company™ / Issuer™), which expression shall, unless it be repugnant
to the context or meaning thereof, be deemed to mean and include its successors-in-interest and permitted assigns)
of the FIRST PART;

ARNAB MITRA. an Indian citizen and resident of 2507 A3 Sky forest, Senapati Bapat Marg, Jupiter Mills Lower
Parel, Mumbai - 400013, Maharashtra, India (“Selling Sharcholder 1*)

ASHISH MOTILAL JALAN an Indian citizen and resident of Flat No. 301, Esha Apartment, BG Kher Road,
Campa Cola Compound, Worli, Mumbai - 400018, Maharashtra, India (“Selling Shareholder 2*)

CONCEPT COMMUNICATIONS LTD a company incorporated under the laws of India and having its
corporate office at Queen's Mansion, 1st Floor, Prescot Road, Fort, Mumbai, Maharashtra, India, 400023 (“Selling
Sharcholder 3)

INDORIENT FINANCIAL SERVICES LIMITED, a company incorporated under the Companics Act, 1956
and having its corporate office at B-805, Rustomjee Central Parlk, Andheri Kurla Road, Chakala, Mumbai 400
093, Maharashtra, India. (hereinafler referred to as the “Book Running Lead Manager™/ “BRLM”/ “IFSL"),
which expression shall, unless it be repugnant to the context or meaning thereof, be deemed fo mean and include
its successors-in-interest and permitied assigns) of the SECOND PART.

[n this Agreement, (i) Indorient Finaneial shall be referred to as the “Book Running Lead Manager” or
“BRLM™; (ii) Selling Shareholder 1, Selling Sharcholder 2 and Selling Shareholders are collectively referred to
as the “Selling Shareholders” and individually as the “Selling Shareholder”; (jil) Ligvd Digltal India Limited
shall be referred to as the “Company™ and (iii) the Company, the Selling Shareholder, and the Book Running
Lead Manager are collectively referred to as the “Parties™ and individually as a “Party™,

WHEREAS:

(A) The Company proposes to undertake an initial public olfering of upto 53,53,600 Equity Shares of face
value 0I'2 5/- each of the Company (the “Equity Shares”), comprising fresh issue of Equity Shares by the
Company (“Fresh Issue™) and an offer for sale of Equity Shares by Mr. [Name of the Selling Sharcholders)|
(tl_m “Selling Shareholder”) (“Offered Shares™, and such offer for sale, the “Offer for Sale” and toge[hr\:r
w?th the Fre.sh Issue, the “Offer”) in accordance with the Companies Act (as defined hereln), Chapter IX
of the Secxfrm‘cs and Exchm_nge Board of India (Issue of Capilal and Disclosure Requiremcnts) Regulations,
2018 [t:hc ICDR Regulations™) and other applicable laws (as defined hereln), at such price as may be
determined through the book building process (“Book Building Process™) undep ltl‘m ICDR Rt:gulatio;; by

the Company and the Sclling Shareholder in co i /i c '
ot A, g in consultation with the Book Running lead Managers (the

(B) :Fhu‘()t‘ﬂ?r comprises ol a l-'res:h !lssuc aggregating up to 42,99,200 LEquity Shares and an Offer for Sale
;1ggl‘cg‘dtf'ng up to 10,54,000 Eq‘mty Shares, of which up to 2,68,800 Equity Shares will be reserved for
subsc.| upt.mn by I\{[ark_el Mak31‘ (":\flarket Maker Reservation Portion™). The Offer less the Market Maker
HT'SC] V'jltmn P(i)rllun 1.e. 1ssue ol up to 50,84,800 Equity Shares of face value of ¥ §/~each is hereinafter
relcrred to as the "Net Offer". The Offer will include offi ithi i instituti
et o ude offers within India, (o institutianal, non-institutional

(€) ’I‘Im_(?pz_npzm} has obtained approval for the Offer pursuant to the Board resolution dated September 12
2(]2?. T'he Qt)|11]);1|1)- has also obtained its sharcholders approval pursuant fo Speclal Resolution undrl.?r:
se_ctlon 62 of Companies Act 2013 adopted at its Extraordinary General Meeting (EGM) helaj on September
15, 2025 which collectively authorises the Board of Direclor;. or any othep aulhm“[sed re rescniatir:*es 1‘:;1{’
the purpose ol the Offer. 1o issue and sign the Draft Red Hcrﬁng Prospectus, the Red Ilcir)rlng PI'OSPCétLlS




Prospectus, this Agreement, the Memorandum(s) of Understanding (as defined hereunder), Undcrw;'l'lmg
Agreement (as defined hereunder), any amendments or supplements thereto, and any and all other writings
as may be legally and customarily required in pursuance of the Offer and to do all acts, deeds or things as

may be required..

(D)  The Company has appointed Indorient Financial Services Limited to manage the Offer as the book running
lead manager on an exclusive basis. IFSL has accepted the engagement in terms engagement letter dated
14" May, 2025 (“Engagement Letter”), subject to the terms and conditions set forth therein. Further, the
Compm;y, the Selling Shareholder and the BRLM, have executed an offer agreement dated September
2025 in connection with the Offer (the “Offer Agreement”). '

(E)  The Company is looking to file a draft red herring prospectus (the “Draft Red Herring l’rcspectus"‘) with
the SME Platform of the BSE Limited (the “SME-BSE™) for review and comments In accordance with the
SEBI ICDR Regulations. Alter incorporating the comments and observatlons of the BS[;;' Limited, as
applicable. the Company will {ile the red herring prospectus (“Red Herring Prospectus™) with SME:HSE
and therealter the Prospectus will be liled with the Registrar of Companies, Maharashtra at Mumbali (the
“RoC™) in accordance with the Companies Act (as defined hereinatier) (the “Prospectus”), and the SEBI

ICDR Regulations.
(F)  The Company will apply for an in-principle approval for the listing of the Offered Shares on SME-BSE.,

(G)  The Company and the Selling Shareholders have approached IFSL to aet as the sole Underwriter of this
Offer and therelore, IFSL in effect underwrites 100% of the Offer. IFFSL has aceepted such proposal and
confirmed that there is no conflict of interest arising from such transaction of arrangement,

(H)  One of the requirements of issuing shares to the Public in accordance with Regulation 260 (1) and 260 (2)
of Chapter IX of the SEBI (ICDR) Regulations, as amended is that the Offer shall be underwritten for 100%
of the offer and shall not be restricted up o the minimum subscription level and that the lead manager shall
underwrite at least 15% of the olfer size on their own account. However, II'SL being the sole underwriter
Lo the Offer shall underwrite 100% of the Offer.

NOW THEREFORE IT 1S HEREBY AGREED BY AND AMONG THE PARTIES HERETO AS
FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1 All capitalized terms used in this Agreement, including the recitals, shall, unless specifically defined
herc;_n, have the meanings assigned to them in the Offer Documents (as defined hereafier), as tl;c context
requires. In the event ol any inconsistencies or discrepancies, the definitions as prcscribc,:d.in the Oﬁ';';:r
Documents shall prevail. The following terms shall have the meanings ascribed to such terms below:

" 3 " i e . a1 e -,
!.\fﬁll-ﬂl-l, with I_Ls;?n.a.l loa 5pCLIfI(..d person. shall mean any other person that direetly, or indirectly through one
or more intermediaries, controls or is controlled by. or is under common control with.'thc speci ﬁed’pcrmn?

“Agreement” shall mean this Underwriter Agreement of the date hereof;

w\,l;;‘mc;lmlc Law(s)™ shall mean any applicable law, by-law, rule
'H()él L{u'at;un. rcgu]utm;\‘.pnl}c_\' (including any requirement under. or notice of, any regulatory body), Securities
an ,.\Ic ange [.Enard of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, db 'lmendcd-
Coln N = ; iy - ) R i - ) : by - <l ‘-w
« “5::]:5; yr. %filud:p;e.lrulg, order or c!Lu ce 9] any court or tribunal or any arbitral authority, or directive. delegated
Ja\,;; i _anIL ?L—lh_ﬂﬂfm inany a-lppllcableJLirlSdICtion. inside or outside India, including any applicable SGCLIT‘EH&S
. 1111 ?.ny re elvdn;_; urisdiction, including SEBI Act, the SCRA, the SCRR, the Companies Act, the C;p-'hB] ICDR
cgulations, the Foreign Exchange Management A anc Sinder,
gula : gn E; ana ] ct, 1999 and rules and regulatlo ; :
“eppatons e § A 52 Aan: i 8 ns thereunder, and the
?gunldajlfnu,, instructions, rules, communications, circulars and regulations issued by any Governmental Authoril}fL
including any statutory or monitoring bodies in relation ¢ i ivi :
3 S In refation to the business activities of the C\ and simi
agreements, rules, regulations, orders and direct] in [ i jurisdi ® e Ty
r s rules, d S ctions in foree in other jurisdictions w 2 Is any invitati
olfer or sale of the Equity Shares in the Offer) ‘ PR Sk o I

regulation, guideline, circular, order,

Allotment" shall mean the issue and allotment of Offered Shares pursuant to the Offer:
L



"Application” shall mean an indication to make an offer during the Application Period by a prospective investor
to subscribe to the Offered Shares at the Offer Price, including all revisions and modifications thereto;

“Application Supported by Blocked Amount™ or “ASBA™ means an application, whether physical or electronic,
used by all applicants to make an application authorizing a SCSB to block the application amount in the ASBA

Account maintained with the SCSB:

"Application/Bidding Amount" shall mean the Offer Price indicated in the Application Form and payable by an
Applicant on submission of the Application in the Offer;

"Application/Bidding Form" shall mean the form. whether physical or electronic, in terms of which the
Applicant shall make an offer to subscribe to the Offer Shares and which will be considered as the application for
Allotment ol the Offer Shares in terms of the Red Herring Prospectus;

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

"Bid / Offer Closing Date" shall mean the date after which the Bids will not be accepted, which shall be notified
in all editions of the English national newspaper,, all editions of the Hindi national newspaper, and all editions of
the Regional newspaper. cach with wide circulation, and in case of revision, the extended Rid/ Offer Closing Date
also to be notilied on the website and terminals of the Syndicate and SCSBs, as required under the SEBI (ICDR)
Regulations,

"Bid / Offer Opening Date" shall mean the date on which acceptance of Bids will be started, which shall be
notified in all editions of the English national newspaper, all editions of the Hindi natianal newspaper with wide
cireulation and all editions of the Regional newspaper, each with wide circulation, and in case of revision, the
extended Bid/ Offer Closing Date also to be notified on the website and terminals of the Syndicate and SCSBs, as
required under the SEBI (ICDR) Regulations

"Bid/ Offer Period” shall mean the period between the Bid/Offer Opening Date and the Bid/Offer Closing Date,
inclusive of both dates. during which The Bidder can submit their Bids, including any revisions thercof.

"Bnoll{ Running Lead Manager" or "BRLM" shall mean the Book Running Lead Manager to the Offer i.e,
Indorient Financial Services Limited:

"Closinfg Date" means the date of Allotment of the Equity Shares in the Offer on the Basls ol Allotment finalized
by the Company in consultation with the BRLM and the Designated Stock Exchange;

" 4 " .- o ~ 1ivg 1 H
Compz-l.n_lcs /.\(.l shall mean the Companics Act, 2013 as notified, read with the rules, regulations, clarifications
and modifications thereunder and the Companies Act, 1936. to the extent applicable; '
L]

"'(.‘dor]lt?'nl" shall have the meaning attributed to such term under the SEBI ICDR Regulatlons read with Securities
'cll] Ac.hangannurd of ‘l Hd.l‘d (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amcndea
and the terms “Controlling” and “Controlled” shall be construed accordingly; -

“Controlling Person(s)" with respec ifi
& respect o a spec g 3 san
specified person: P specified person, shall mean any other person who controls such

“Draft Red Herring Prospectus™ or “DRHP”

ICDR Regulations. means the drafl prospectus, issued in accordance with the SERB]

Fresh Issue” shall have the meaning given w such term in Recital Error! Reference source not found

"Indemnified Party” shall have the meaning giv i
Party i aning given to such term in Clause 8 of this Agreeme ]
and construed in context of the text to which it pertains; greement ancshall b read

13 2 = p— g o H H 1
inhlllzléwdu.ll If{lllestm s/RIIs” Applicants or minors applying through their natural guardians, (including 1HUFs

5 oo Sarta o ioikle N : e H > = e =
name of Karta and Eligible NRIs) who applies for minimum application size for two lots, Providegdfan




the minimum application size shall be above  2,00,000/~. (including H UFs applying through their Karta and
I:ligible NRIs and does not include NRIs other than Eligible NRIs)

"Market Maker" shall mean any person who is registered as a Market Maker with the SME Platform of BSE
Limited and appointed by the Company as the Market Maker;

"Market Making Agreement” shall mean the agreement exceuted between the Company and Market Maker
setting out the obligations of the Market Maker to the Offer;

"Material Adverse Change" shall mean, individually or in the aggregate, a material adverse change. as
determined by the Book Running Lead Manager in their sole discretion, probable or otherwise, (i) on the
reputation, condition (financial, legal or otherwise), assets, liabilities, revenues, profits, cash flows, business,
management, aperations or prospects of any ol the Company Entities. either individually or taken as a whole and
whether or not arising from transactions in the ordinary course of business, (i) on the ability of any of the
Company Entities, either individually or taken together asa whole, to conduct their businesses and to own or lease
their respective 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 Offer Documents
(exclusive of all amendments, corrections, corrigenda, supplements or notices Lo investors), or (iii) on the ability
of the Company to perform its obligations under, or to complete the transactions contemplated by, this Agreement,
the Engagement Lelter or the Underwriting Agreement, including the issuance, allotment, sale and transfer of the
Equity Shares contemplated herein or therein;

“Material Adverse Effect” shall mean, individually or in the aggregate, a material adverse effect on the condition.
financial or otherwise. or in the earnings. business, management. operations or prospects of the Company:

"Net Offer” shall have the meaning given to such term in Recital

“Non-Institutional Investor / NIIs" shall mean All Applicants. including sub-accounts of Flls registered with
SEBI which are foreign corporate or foreign individuals, that are not QIBs or Retail Individual Investors and who
have applied for Equity Shares for an amount of more than T 2,00,000 (but not including NRIs other than Eligible
NRIs) )

“BSE Limited™ shall mean the BSE Limited, a recognised stock exchange having nationwide terminals.

“SME-BSE™ / “*SME Platform of BSE Limited™ shall mean the separate platform for listing companies which
have issued slm.rcs on matching the relevant criteria of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as
amended from time to time, opened by BSE Limited. l

“Offer” shall have the meaning given to such term in Recital
n . . ~ . .
Offer Price” shall have the meaning given to such term in Recital

" F o~ " olye 2 P nclhide 111 |

ugi':)e!r IF)m:uuents 1slm:l mean and include the Draft Red Herring Prospectus, the Red Herring Prospectus and
- Prospectus as and when approved by the Board of Directors of the Company 1 i SE Limit

HER! Srd R ) i ectors ol the Company and filed with BSE Limited,

()fft'l' Agrccm?nt > Nhﬂ“ mean the iy 2 1 2C S 1 be 202 = g~ wWee| = mnpa e
" - e < e Agreement dated '_)Ih 'L‘plt‘l ber 025 enter

L‘ o g‘l - i ’ . ) : e red between the Co ¢

‘\L “1“5() L ]EiILl Old'..l AI'Id th\. B(}Uk R.Unl mg Lt}ad f\’][ll]agu; " p e

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

“Prospectus” means the prosnectus of .
Date ll::‘ fltl“‘fn‘cliljeanb Lf'u. pl.o.spulu:srof t‘hc Company to be filed with the RoC for the Offer on or afier the Pricing
’_mw-um: ul-h ;T';L ‘;;ll'h .‘sccltlinn 26 of the Companies Act, 2013, and the SEBI ICDR Regulations SRt

. the Offer Price and the size of the Offer and certai R ) Gl
Eafiieondniheric and certain other information, Including any addenda or

”PB 3 - = 0o b3
blic Issue Account” shall mean the account opened with the Banker(s) to this Offer 1o receive monies from

the SCSBs from the bank accounts of ; 3
s of the ASB e ; 2 ;
Date: A Accounts of the successful Allottees, on or afler the Designated




“Public Issue Bank™ means the bank with whom the Public [ssue Account for collection of bidding amount from
Escrow Account(s) and ASBA Accounts of the successful Allottees opened lor collection of Bid Amounts from
Escrow Account and ASBA Account on the Designated Date;

“Qualified Institutional Buyers” or “QIBs” shall mean a qualified institutional buyer as defined under
Regulation 2(1)(ss) of the SEBI (ICDR) Regulations.

“Red Herring Prospectus™ shall mean the Red Herring Prospectus issued in accordance Section 26 & 32 of
Companies Act, 2013 to be filed with BSE and RoC, Maharashtra at Mumbai under the SEBI (ICDR) Regulations

"Registrar" shall mean BIGSHARE SERVICES PRIVATE LIMITED. a Company within the meaning of the
Companies Act. 1956 and having its registered office at $6-2, 6" Pinnacle Business Park, Mahakali Caves Road,
next to Ahura Centre, Andheri East. Mumbai- 400093, Maharashtra, India;

"SEBI" shall mean the Securities and Exchange Board of India;
“SEBI Aet™ shall mean the Securities and Exchange Board of India Act, 1992;
“SEBI ICDR Regulations™ shall have the meaning assigned to such term in the recitals hereto;

“SEBI Listing Regulations™ shall mean the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended:

"Stock Exchange" shall mean BSE Limited;
"Underwriter" shall mean Indorient Financial Services Limited;
1.2 In this Agreement. unless the context otherwise require:

a) words denoting the singular shall include the plural and vice versa;
b) words denoting a person shall include an individual, corporation, company, partnership, trust or other
entity: 7 ‘
c) !wadings and bold typeface are only for convenienee and shall be ignored for the purposes of
interpretation; ‘
d) references to the word "include" or “including" shall be construed without limitation:
2l el oro YA 1o JereY . i
c) m.:_m.m_u,l Lo thx;, Agreement or to any other agreement. deed or other instrument shall be construed as a
reference to such agreement, deed, or other instrument as th ¢ may from ti i
ole g b ; : s the same may from time to time be ¢ >
varied. supplemented or noted: ) TR e Fema,
]' e e ! 1e 3
) reltu en;‘w to 3{1):. party to this Agreement or any other agreement or deed or other instrument shall, in the
= ?L. (_3 m mdividual, include his or her legal heirs, executors or administrators and, In any other case
~include its suceessors or permitied assigns; ' !
g) areference to an article, section. paraeranh or i indi
! aph or schedule is 28, ; 1
G emicee i gl ‘;:.n agraph or s¢ hedule is, unless indicated to the contrary, a reference 1o
B ) =, ; - baragraph or schedule of this Agreement:
reference to a document includes an amen ‘
s dment or suppleme r reple g i 2
ey pplement to, o1 replacement or novation of, that
i) capitalized terms used in this Aprn ifi
S us S Agreement and not specifically defined he i i
1o such terms in the Draft R i ; et ) s e TS Hiven
s ed Herring Prospec y e
& Frospectus, Red Herring Prospectus and the Prospectus,

1.3 The Parties spl st s — \
¢ Parties acknowledge and agree that the Sch edules attached hereto form an integral part of this Agreement
2, UNDERWRITING

On the basis of the reprecentaliome . . .
o q|l1:_]lbih UL.‘_tf_m representations and warranties of the Company contained in this Agreement and subject to it
S < 3 » arvupiter e ; oo s - ¢ ‘ § b i 3
in the m'mniii.]. md(mb- EhL Fl'ndumgtu ht_“.:b'\' agrees underwrite and/or procure subscription for the Off:nla' Slmrles
dnnerand on the terms and conditions contained elsewhere in this Agreement and as anetrtiongd i

2.1 Following will be the underwriting abligations:




Name of Underwriter | No. of Shares | Amount underwritten | % of the Total Offer

Underwritten (in lakhs) Underwritten
Indorient Financial | upto 53,53,600 Equivalent to the number | 100%
Services Limited of shares underwritten at

the Offer Price
Address: B-803,
Rustomjee Central Park,
Andheri  Kurla Road,
Chakala, Mumbai 400
093, Maharashtra, India

Tel. No. +91 79772
12186

Email: complianee-

ifslenind

Website:

ndorient.in

‘SI:'BJ Registration No.:
INMO00012661

2.2 Company shall before delivering to the Registrar of Companies (hereinafter referred to as *ROC”) make
available 1o the Underwriter, a copy of the Prospectus, which shall be as modified in the light of the
observations made by BSE while issuing the in-principle approval letter, The Underwriter shall before
exceuting its obligations under this agreement satisfy itsell with the terms of the Offer and other information

and disclosures contained therein.

2.3 The Prospectus in respect of the public issue shall be delivered by the Company to the ROC for registration
in accordance with the provisions of the Companies Act, 2013 as may be amended from time to time, but
not later than 60 days [rom the date of this Agreement or such extended period(s) as the Underwriter may
approve in writing, the time being the essence of this Agreement. The Company agrees that, if after filing of
the Prospectus with the ROC, any additional disclosures are required to be made in the interest of the
investors in regard to any matter relevant to the Offer, the Company shall with such requirements as may be
stipulated by BSE, SEBI, ROC or the Book Runni ng Lead Manager and compliance of such requirements
shall be binding on the Underwriter; provided that such disclosures shall not glve a right to the Underwriter
o lerminale or cancel its Underwriting obligations unless such subsequent disclosures are certified by BSE
or SEBI as being material in nature and essential for the contract of Underwriting

2.4 The Company shall make available (o the Underwriter such quantity of bid cum application forms forming
part of abridged red herring prospectus and Prospectus as may be mutually agreed between the Issuer and
the Underwriter. If the Underwriter desires to have more bid cum application forms and red herring
prospectus and prospectus than specified it must state its requirements which would then be considered as
C()l'!dlli(]l'l for acceptance of this Underwriting Agreement. Thereafter, it is responsibility of the Issuer to
deliver to the Underwriter (he decepted quantity of bid cum application forms and red herring prospectus
.:m:i prospectus as soon as red herring Prospectus and prospectus is filed with the Regisl,rur ni'Comea.nics but
mnany case not later than 3 (three) days prior to the date of opening of the public jssye, proof'of such delivery
should be retained by the Company N

(28]
i

The subscription list for the public issue shall open not later than three months from the date of this agreement
or such extended period(s) as the Underwriter may agree Lo in writing, The subscription Hist shall be kept
open by the Company for a minimum period of 3 working days and if required by the Underwriter. the same
may be kept open upto a maximum of 10 working days failing which the underwriter shall not be bound to
discharge the underwriting obligations under this agreement.,

2.6

All the applications made by any applicant except by Indorient Financial Sery
account shall be construed to be part of the "Net Offer" applications.

Ices Limited i




2.7 With regard to the Market Maker Reservation Portion, it is compulsory that the Market Maker subscribes to
the specific portion of the Offer set aside as "Market Maker Reservation Portion” as it needs to be subscribed
in its OWN account in order to claim compliance with the requirements of Regulation 261 (4) of the SEBI
(ICDR) Regulations, 2018, as amended. Accordingly, the Market Maker shall ensure that their portion of up
to 2.68.800 Equity Shares are subseribed in its OWN account prior to the closure of the Offer.

2.8 In terms of the para 2.1 above. [FSL shall be entitled to arrange for sub-underwriting of its underwriting
obligation on its own account with any person or persons on terms 1o be agreed upon between them.
Notwithstanding such arrangement, the Underwriter shall be primarily responsible for sub-underwriting and
any failure or default on the part of the sub-underwriters to discharge their respective sub-underwriting
obligations, shall not exempt or discharge the Underwriler of its underwriting obligation under this

agreement,

2.9 1f the Offer is undersubscribed, IFSL being the sole Underwriter for such portion shall be solely responsible
to subscribe/procure subseription to the unsubscribed shares, However, provided that such obligation shall
not exceed the obligation mentioned in clause 2.1 above.

2.10 The said underwriting obligations for Underwriter in case of shortage in the respective portions shall be
discharged in the manner mentioned below:

a) The Company shall within 3 days after the date of closure of subscription list communicate in writing
to the Underwriter, the total number of shares remaining unsubscribed, the number of shares required
{0 be taken up by the Underwriter or subscription to be procured therefore by the Underwriter.

by The Company shall make available to the Underwriter. the manner of computation of underwriting
obligation and also furnish a certificate in support of such computation [rom the Company's auditors,

The Underwriter on being satisfied about the extent of devolvement of the underwriting obligation. shall
immediately and in any case within 30 days from the date ol closure of the Offer, in the manner specilied
in clauses 2.8, 2.9 and elsewhere in this Agreement, make or procure the applications te subscribe to the
shares / debentures and submit the same together with the application moneys to the Company in its
Escrow Account opened specifically for this Offer.

7]

d) In the event of failure of the Underwriter o make the application to subscribe to the shares as required
under clause (c¢) above, the Company shall be free to make arrangements(s) with one or more persons
to subscribe o such shares without prejudice to the rights of the Company to take such measures and
proceedings as may be available to it against the Underwriter including the right to claim damages for
any loss suftered by the Company by reason of failure on the part of the Underwriter 1o subscribe to the
shares as aforesaid,

2.11 'lihe (‘unl]par!}-' is free to quantify the damages upto the value of the shares not subscribed by the
Underwriter in terms ol'its commitment under this Agreement.

3. REPRESENTATIONS AND WARRANTIES BY THE UNDERWRITER

3.1 Net Worth of Ithe lfndcrwri_ter: I'he Underwriter hereby declares that it satisfies the net worth/capital
adoqu:—wy.requn:emenls specified under the SERI (Merchant Rankers) Regulations, 1992 und SEBI
(Uﬂd;’i wrllﬂ's)l Regulations. 1993 or the bye-laws of the stock exchange of which the Underwriter is a
member and that it is competent to undertake the underwriling igati joned i © :

! g / obligations me - ause 2
neis s B g ot s mentioned in Clause 2

32 Bcgis}rntion with SEBI: The Underwriter hereby declares that the Underwriter being a Merchant banker
is Cl‘lllllL"d to carry on the business as an Underwriter in accordance with the SEBI (Merchant Bankers)
l{cgula[!uns. 1992 ‘mlhuul oblaining a separate certificate of registration under the SEBI (Underwriters)
Regulations 1993 framed under the SEBI Act, 1992 , |

33 The Undel:write‘r cnpﬁrmsf lo the Company that it is responsible and liable to the Company, for any
conti m-'unlmp_of the .SCC.I.]]'.lth-S and Exchange Board of India Act, 1992 and the rules or regulations made
there under. The Underwriter further confirms that it shall abide by its duties, functions, responsibilities
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and obligations under the SEBI (Merchant Bankers) Regulations, 1992 and the SEBI (Underwriters)
Regulations 1993,

In addition o any representations of the Underwriter under the Registration of Documents filed with the
SME Platform of BSE Limited. the Underwriter hereby represents and warrants that:

@) it has taken all necessary actions to authorize the signing and delivery of this Agreement;

by the signing and delivery of this agreement and the compliance with this agreement does not violale
any law, rule, regulation or agreement, document or instrument binding on or applicable
to the Underwriter:

¢) it will comply with all of its respective obligations set forth in this Agreement;

d) it shall ensure compliance with the applicable laws and rules laid down by the SEBI and the SML

Platform ol BSE Limited with respect to Underwriting in general and Underwriting this Public Offer

in specilic:

it shall follow [air trade practices and abide by the code of conducts and ethics standards specified

by SEBI, Stock Exchange and other related associations from time to time;

f) that all actions required to be taken, fulfilled or things required to be done (Including, but without
limitation, the making of any filing or registration) for the exccution, delivery and performance by
the Underwriter of its obligations under this Agreement and performance of the terms thereof have
been taken, fulfilled or done and all consents, authorizations, orders or approvals required for such
execution, delivery and performance have been unconditionally obtained and remain in full force

e)

and effect:

unless otherwise expressly authorized in writing by the Company, ncither the Underwriter nor any
ol"its Affiliates nor any of its or their respective directors, employees or agents, has made or will
make any verbal or wrilten representations in connection with the Offer other than those
representations made pursuant to the terms and conditions set forth in this Agreement or contained
in the Offer Document or in any other document, the contents of which are or huve been expressly
approved or provided for in writing for the Offer purpose by the Company.

7

The l,.'llldxl‘J'\-wilcz‘ acknowledges that it is under a duly to notify the Company and the SME Platform of
BSE Limited immediately in case it becomes aware of any breach of a representation or a warranty.

REPRESENATIONS AND WARRANTIES BY THE COM PANY

W_ar_ranty as (o statutory and other approvals: The Company has been du ly incorporated and is validly
exisling as a public limited company under the laws of the Republic of Indla and no steps have been
la!\‘cn or proposed Lo be taken for its insolvency, winding up, liguidation or receivership under the laws
of the R.epublic ol India and has all requisite corporate power and authority to own, aperate and lease ilé
properties and to conduct its business as described in the Offer Documents and to c!ntcr into and )cr-l'o'

:’ts {-]!')flgi'l‘[IOI‘:S un_dc'r e;lwh ()Flihc Offer Documents. The Company is duly qualified or chcn%c:f to Itram-zlgz
h:j:”'::;\;,‘lllj:-{“;}JJ'\ILLHILidl(Lil-::l)]i;Ln which it operates, except to the extent that a failure to be so would amount

Clhc Company warrants that all consents, sanctions, clearances, approvals, permissions, licenses. ete.. in
) - ' ! o L " X ! ' 4 s ' 205, C "
Pcﬂi)‘l;‘lL:;lUI?: \l\)ll]‘l the public ()I.fﬂl as detailed in the Draft Red Herring Prospectus/ Red Herring
me lus,f thpt.uuslor required for completing the Drafl Red Herring Prospectus/ Red Herring
spectus/ Prospectus have been obtained or will be abtaine : d
Prospectus/ . . f obtained und the same shall in effective g
i force until the allotment of all the shares is completed s
Each of the Offer Documents ici i
L-(-,mhl;‘.: }hT' {)“L[l' l)m,lunmm and publicity materials as on their respective dates! (A) contains and shall
am intormation that is and shall be true. fair. correc ! ayisteesd. i
_ all « 1, correct, complete and adequate as require g
Aoplitien o o oat 18 il _ e as required und
'j:LlﬁIIL:)l;‘:‘L La\.wdlola.ndblr. the investors to make a well-in formed decision with ?ESPEUI to r’.ll'} investme x?t
i the Diler: and (B) did not. does not and sh: i : y
; : and shall not contain any untry ) ial fi
: % ) did n N ¢ statement of a material fact or
omil to state a material fact necessary in or i
! a ssary in order to make the statements i i
URL e . stz nts therein, In the light of the
circumstances T wWoar i i ; Bikn e
s am“l;;leu::]dlc{,]l v}x}hzcl}: };]’IL}/ _aw]inade, not misleading. Any information made available, or 10 be
/g s € Book Running Lead Managers and any state in the Off
- allgh e Dagk Bt : s any stalement made, or {o be made, in the Offer
Og&f:n;ﬂﬁ t;ncludm‘gl in relation 1o the Equity Shares and the Offer, or otherwlse with rt;s’pect 1o the
o i. S!.f_ 8 el un.._rellu'. adequate. complete, accurate, not misleading and without omissio i
d:‘_..s “L_.'\ L?n mislead, an_d adequate to enable the prospective investors to make 4
ecision with respeet o an investment in the proposed Offer and shall be updated :
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a)
b)

c)

q

2

g)
h)

commencement of trading of the Equity Shares on the Stock Exchange(s),

In addition to any representations of the Company under the Draft Red Herring Prospectus/ Red Herring
Prospectus/ Prospectus, the Company hereby represents and warrants that:

it has taken all necessary actions to authorize the signing and delivery of this agreement;

the Offer Documents. comply or will comply, as the case may be, in all material respects with the
Companies Act. SEBI Regulations, the rules and regulations of the Stock Exchange and applicable Laws
its Promoter and Promoter Group have not subseribed to any shares in the Offer, (ii) it has not provided
and will not provide any financing to any person for subscribing to the Offer; and (iii) it has not provided
any financing for the purposes of fulfilment of underwriting obligations, if any,

allotment shall be carried out in accordance with all laws and regulations in India at the time of such
allotment:

Each of the Offer 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,

the signing and delivery of this agreement and the compliance with this agreement does not violate any
law, rule. regulation or agreement, document or instrument binding on or applicable 10 the Company;
itwill comply with all ol'its respective obligations set forth in this Agreement;

it shall ensure compliance with the applicable laws and rules laid down by SEB] and the SME Platform
of BSE Limited with respect to the role of the Company in the Market Making process in general and
Market Making process in the shares of the Company in specific.

it shall follow fair trade practices and abide by the code of conducts and ethics standards specified by
SEBL stock exchange and related associations from time to time.

The Company represents and undertakes that neither (a) the Company and its Promoter, directors and
Alliliates. nor (b) the companies with which any of the Affiliates, Promoter and directors of the Company
are or were associated as a promoter, director or person in control, are debarred or prohibited from
accessing the capital markets under any order or direction passed by the SEBI or any other regulatory or
administrative authority or agency or have proceedings alleging violations of seeuritles laws initiated or
pending against them by such authorities or agencies,

The Compuany acknowledges that it is under a duty to notify the Underwriter/Book Running Lead
Munager and the SME Platform of BSE 1Limited immediately in case it becomes aware of any breach of
a representation or a warranty. -

REPRESENTATIONS, WARRANTIES COYENANTS AND UNDERTAK " OF
. NTAT . Al 'S, NTS A INGS, SUPPLY OF
INFORMATION AND DOCUMENTS BY THE SELLING SHAREHOLDERS

Thc St:]lflng ‘Shurchofdcr hu.:; obtained and shall obtain all necessary autharizations, approvals and
Eollfgile.lf\-hich m{ay b!e required under Applicable Law as may be required for the performance by it of
S odligations under this Agreement, the Offer Agreement or '
- g A g any ‘ " o - Qv apr 1 H
conrie s i rany agreement that it may enter into in

{ hdc ‘bc!h.ng shurchn!alicr h;l_f; consented to the Offer, pursuant to its consent letter dated |] October, 2024
;‘n ?U‘n(':)l.t.‘lfilfd-im' the inclusion of the Offered Shares as part of the Offer, Upon delivery of. and ;x{\;a;n[
\QI;I-IJ*LT\I“ tf re Ez;u-ey: mshhc seld by it pursuant to the Offer Documents and this Agrcumént good and
& € 1o such Equity Shares will pass to the purchasers theren £ e i

both presens e At p purchasers thercof, free and olear of all Encumbrances,

I'he Sc!lmlg Shareholder is the legal and beneficial holder of, and has full marketable title ¢ the OIfe

Sh‘zfrcs W !mla are proposed to be transferred in the Offer. frec and clear of any Encumb L {(:) '“' d lfm‘d
Offered Shi.ll’('):i have been acquired and are held by it in compliance with A )l'ii::ablcl qtm rij-lﬁn ?]”Cr:
are no restrictions on the invitation, offer or transfer by them of the Of'fer(ftlij Shares “n iilr- A alt‘L }:IL
Law or any agreement or instrument binding on it or to which any ol'ils assets or pro;swsrtitcz mupfull:]‘is.lf‘

Ilgzlch of -II'IIS Agreement, the Ofler Agreement has been duly authorized, executed and delivere
is a \"E'1|1d and legally binding instrument. enforceable against it in ‘m;uu!‘danc‘c w?tT e
exceution and delivery of and the performance of its obligations under this A’l'“
Agreements shall not conflict with, result in a breach or v]olatni’on 6[' any pmvls!hon o&f A

(il and
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any agreement or other instrument binding on it or to which any of its assets or properties are subject or
the imposition of Encumbrance on any of their properties or assets.

[t has authorized the Company to take all actions in respect of the Offer for, and on. its behalf in
accordunce with Section 28 ol the Companies Act, 2013.

The Sclling Shareholder is (a) not debarred or prohibited from accessing the capital markets under any
order or direction passed by SEBI or any securities market regulator in any other jurisdiction or any other
authority/court; and is not debarred from buying, selling or dealing in securities under any order or
direction passed by SEBI or any other authority; (b) has not been in recelpt of any notice from SEBI or
any other Governmental Authority initiating any action or investigation against them, which will prevent
them from offering and selling their Offered Shares in the Offer or prevent the completion of the Offer;
(¢) has not committed any securities market violations in the past or has any proceedings pending against
them: (¢) has not been declared as ‘wilful defaulters’ or fraudulent borrower’ by lending banks or
financial institutions or consortiums, in terms of the Master Directions on Frauds — Classification and
Reporting by commercial banks and select Fls dated July 1, 2016 issued by the Reserve Bank of India.

The Selling Sharcholder (i) has not received any communication in relation to the Offer that has an
adverse impact on the Offer (including through any notices or emails) from SEBI or any other
Governmental Authority; or (ii) has no material investigation, inquiry, adjudication, prosecution, other
regulatory action or proceedings (including show cause notices) pending against it or has had SEBI or
any other Governmental Authority initiate any action, inquiry. adjudication, prosecution or investigation
against it, that may materially impair its ability to offer and sell its Offered Shares pursuant to the Offer.

Except for any legal proceeding that may be initiated against the BRLMs arising on account of any breach
of this Agreement, the Offer Agreement or any other agreements, it shall not resort o any legal
proceedings (other than legal proceedings that may be initiated in the ordinary course of business of the
Selling Sharcholder and solely with respect to the business operations of the Selling Shareholder) in
respect of any matter having a bearing on the Offer, except with intimation to the BRLMs. It shall, upon
becoming aware, keep the BRLMs promptly informed in writing of the details of any legal proceedings
initiated as set forth in this clause or may be required to defend in connection with any matter that may
have a bearing. directly or indirectly, on the Offer.

I'he Selling Sharcholder has not taken, and shall not take, directly or indirectly, any action designed. 1o
cause, or result in. or that may be reasonably expected to result in, stabiljzation or manipulation of the
price ol any security of the Company to facilitate the sale or resale of any of their Offered Shares,
including any buy-back arrangements for the purchase ol any of its Offered Shares,

Itsl Offered Shares (a) are fully paid-up; (b) have been held by them for a minimum period of one (1) vear
prior to the date of filing the Drafi Red Herring Prospectus with the SEBI, such period dclcrm‘incdd in
acgardgncc with Regulation 8 of the SEBI ICDR Regulations; (c) shall be transferred pursuant to the
OTh{r._frec and clear of any Encumbrances, in a manner prescribed under Applicable Law in relation to
thg_()ticr, and wf‘lhout any objection by it and in accordance with the instructions nf'lhé Registrar to the
())]tiiu ;zmtjj (IdJ will b(: transferred Lo an escrow demat account in dematerialized form priorcl() H;e liling
;\gr:\tm:m lerring Prospectus with the Registrar of Companies in accordanee with the Share Escrow

i_L agrees .to retain an amount equivalent 1o the securitics transaction tax payable by it in respect ol the
Offered Shares as per Applicable Law in relation to the Offer, in the Publje Issue Account undiuth ize
the BRI,.!:J]S Lo instruct the Public Issue Account Bank to remit such amounts at the instruction :j;, Ith
BR]._.MS for payment of securities transaction tax and any other applicable taxes In the manner to be set
outin the Offer Documents and the escrow agreement to be entered into for this purpose, It acknowledg,
::m‘l lh:la payment of securities transaction tax and any other applicable taxes in rcla}it;n to the ()Ibtubtl:
l:;l;lflf){;flllll\tﬂu:rﬁu:i;\ deposit of such tax by the BRI Ms is only a procedural requirement as per

T:he Sc?ling S.Iu_tf'uhglder has not made the decision to sel] the Offered Shares or will sel
Shares in the Offer for Sale on the basis of, or while in possession of any maierial non-pub
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6.1 In addition to any representations of the Book Running Lead Manager under the Due Dilig

in relation to the Company, or the Offer that is not disclosed in the Offering Documents.

Except for lees and commissions for services rendered under and in terms of the agreements entered into
in relation to the Offer, it shall not offer any incentive, whether direct or indirect, in any manner, whether
in cash or kind or services or otherwise, o any person for making a Bid in the Offer, and it shall not
make any paymenl, whether direct or indirect, whether in the nature of discounts, commission, allowance
or otherwise, except as permitted under the SEBI ICDR Regulations, to any person who makes a Bid in
the Offer.

The statements ubout itsell and the Offered Shares in the Offer Documents (a) are fair, accurate, true and
adequate and not misleading and without omission of any matter that is likely 1o mislead, and adequate
to enable prospective investors to make a well informed decision, and (b) do not contain any untrue
statement of @ material fact or omit to state a material fact required to be stated or necessary in order to
make the statements therein, in the light of the circumstances under which they were made. not

misleading.

The Seling Shareholder has not and shall not, from the date of filing the Drafl Red Herring Prospectus
with SEBI, without the prior written consent of the BRLMs, either, directly or indirectly, transfer or
agree to transter offer. pledge. swap or in any manner Encumber any of its Offered Shares, until the
carlier of? (i) the date on which the Equity Shares are listed and traded pursuant to the Offer (subject to
any lock-in restrictions): (ii) the date on which the Bid monies are refunded and ASBA Accounts are
unblocked on account of inter-alia, failure to ebtain listing approvals in relation to the Offer; (iii) the date
as on which the Offer is withdrawn or abandoned. as applicable: or (iv) such ather date as may be
mutually agreed between the Parlies.

The Selling Sharcholder shall issue any instructions to the Registrar as may be required to transfer its
Offered Shares to an escrow demat account in the manner agreed between the parties to the Share Escrow
Agreement,

The Selling Sharcholder undertakes that it shall pay, upen becoming due, any stamp, registration or
other taxes and duties. payable on or in connection with the Offered Shares pursuant to the Offer. The
BRLMs shall not be liable in any manner whatsoever for any such stamp, registration or other taxes and
duties payable in connection with the Offered Shares. Further, the Selling Shareholder agrees to retain
an amount cquivalent to the STT payable by it in respect of the Offered Shares. It shall extend cooperation
and assistance Lo the BRLMs as may be requested by the BRLMs in order to make independent
submissions for such Book Running Lead Manager. or its Affiliates, in any investigation, proceeding
de'm.md' claim, litigation or arbitration by any Governmental Authority Initiated against the BRLMs ;11
relation to payment of STT in relation to the Offer, in so far as it relates to the Offered Shares, |

Ihe Selling Shareholder has ensured and shall ensure that all transactions (including any sale, purchase
;}chgc or (_)lhcr Encumbrance) in: (a) Equity Shares Offered by it pursuant to the Offer s'i]a!l‘bc subiécg
Lo prior written consent of the BRLMs; and (b) Equity Shares held by it (except the Equity Shares Gl'l'él'cd
by it pursuant to the Offer) between the date of filing of the Draft Red Herring ProspectusL till closing of
the OfTer has been and shall be subject Lo a prior consultation and prior written intimatlon (o the BR[ Ms
Further, all transactions in the Equity Shares held by it has been and shall also be reported to the BRE M}’s—

immediately after the completion of such transact
9 Yo : such transaction and to » S L Exe ater th:
four hours of such transaction. ’ the Stock Achangcs. no later than twenty.

l[;.\'cepl_us dlsclos.‘cd_ in the Prospectus there is no outstanding litigation involving the Selling Shareholder
I‘?. l:C|21‘l;‘UH 1o (a )‘L‘I‘ll'nirl;ll] p.mcccdings, (b) actions by :'cgulkﬁlw;' or statutory autharities, (Ejluuts:;::di;;_l‘
;L;:ﬁ;urd\g\ L}ll}t‘;l ol |‘nd14rcclll‘axes. and (d) olther p_ending_, litigation above the materiality threshold as
g ned by the Company pursuant to the policy of materiality adopted by the board of dircctors of the
-Gmpany pursuant to a resolution duted August 06, 2024, |

REPRESENATIONS AND WARRANTIES BY THE BOOK RUNNING LEAD MANAGER




6.2

and Underwriting Agreement, the Book Running Lead Manager hereby represents and warrants that:

a)
b)

c)

=

it has taken all necessary actions to authorize the signing and delivery of this Agreement;

the signing and delivery of this agreement and the compliance with this agreement does not violate any
law. rule, regulation or agreement, document or instrument binding on or applicable to the Book Running
Lead Manager;

it will comply with all of its respective obligations set forth in this Agreement;

it shall ensure compliance with the applicable laws and rules laid down by SEBI and the BSE with respect
to the role of the Company in the Market Making process in general and Market Making process in the
shares of the Company in specific;

it shall follow fair trade practices and abide by the code of conducts and ethles standards specified by
SEBI, the stock exchange and related associations from time to time:

The Book Running Lead Manager acknowledges that it is under a duty to notify the Company and the
SME Platform of BSE Limited immediately in case it becomes aware of'any breach of a representation

or a warranty,
CONDITIONS TO THE UNDERWRITER'S OBLIGATIONS
The several obligations of the Underwriter under this Agreement are subject to the following conditions:

Subsequent to the exceution and delivery of this Agreement and prior to the Offer Closing Date there
shall not have occurred any regulatory change, or any development involving a prospective regulatory
change or any order or directive from SEBI, the SME Platform of BSE Limited or any other
governmental. regulatory or judicial authority , which in the judgment of the Underwriter, is material and
adverse and that makes it. in the judgment of the Underwriter, impracticable to carry oul the Underwriting
Obligations.

Subsequent Lo the execution and delivery of this Agreement and prior to the Issue Closing Date all
corporate and regulatory approvals required to be obtained by the Company for the Issue. having been
obtained by the Company and completion of due diligence as may be required by the Underwriter and
the absence of a materially adverse finding consequent to such due diligence;

Subsequent to the execution and delivery of this Agreement and prior to the Offer Closing Date there
st!i not have eecurred any change, or uny development involving a prospective change, in the condition
fi nancial orotherwise. or in the earnings, business, management, properties or operations of the Com pam!
and its subsidiaries, taken as a whole, which in the Judgment of the BRLM, is material and adverse and
that makes it, in the Jjudgment of the BRLM., impracticable to market the Offer Shares or to enforce
contracts for the sale of the Offer Shares on the terms and in the manner contemplated in the Offer
Document(s). d " .

If ll;c Underwriter is notified or becomes aware of any such filing, communication, oceurrence or event
JS[T.-'!L e be. that makes it impracticable to carry out it Underwriting obligations. it may eive
notice l(l) the ¢ ompany to the effect., with regard to the Offer Shares, and this agreement shall terminate
and cease 1o have effect. subject as set out herein. :

I'he rc{pl‘cscmulicms_and warranties of the Company contained in this Agreement shall be true and correet
anel go 3 P Y M A N N V

;Jlllddl]l\l:.i.‘s'(l'l- lh} ()ﬂu Closing Date and that the Company shall have complied with all the conditions

'd obligations under this Agreement and the Offer Agreement on its part to be performed or satisfi d
on or before the Closing Date. - N

,‘Inh; L m'.h': \x;‘nlelr':.lplfl thiL received evidence satislactory to it that the Equity Shares have been approved
“prineipie for listing on the SME Platform of BSE | imited and that sug in full f

", ; i L and that sue Y0)% ' 'ce ¢
effot s of the Gt e uch approvals are in full force and

Prior to the Offer Closing Date, the Company shall have furnished to the Underwriter such further

information, certificates, documents and materials as the Underwriter shall reasonably request in writing

li[ any condition specified in Section 6.1 shall not have been fulfilled when and as requirg ltilled
this Agreement may be terminated by the Underwriter by written notice to the Comp#fe. :
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7.1

a)

c)

prior to the Offer Closing Date; provided. however, that this Section 6.2, Sections 3, 4,7, 9. 10. 11,12,
13. 14, 15. 16, 17. 18, 19, 20, 21, 22 and 23 shall survive the termination of this Agreement.

The Equity Shares held by the Promoter of the Company shall be locked-in in accordance with the SEBI
ICDR Regulations.

FERS, COMMISSIONS AND EXPENSES

In consideration of the underwriting obligations performed by the Underwriter, the Company shall pay
the Underwriter the lees and commissions mutually agreed by the parties as per the engagement letter.
Such fee shall be paid to the Underwriter or such other persons as directed by the Underwriter from time
to time. However. it may be noted that the rates or fees so agreed upon shall be subject to the provisions
of Companies Act and that the obligation to pay underwriting commission shall arise upon execution of
this agreement irrespective of the fact whether there is any devolvement or no devolvement on the
underwriter towards under subscription.

The Company shall not bear any other expenses or losses, ilany, incurred by the Underwriter in order to
fulfil its Obligations. except for the fees / commissions ete. as mentioned above,

INDEMNITY

The Underwriter shall indemnify and keep indemnified the Company for its own account and on the
aceount of its Affiliates and all the respective directors, officers, employees, duly authorised agents and
Controlling Persons (each, an "Indemnified Party") from and against any and all losses, liabilities, costs,
claims, charges, actions, proceedings, damages. expenses or demands which they (or any of them) incur
or which is made against them (or any of them) as a result of or arising out of, or in relation to the failure
of underwriting obligations under this agreement and failure to perform as Underwriter. Provided
however that the Underwriter will not be liable to the Company to the extent that any loss, claim, damage
or liability is found in a judgment by a court to have resulted solely and directly from the Company or
due to bad [aith or gross negligence or wilful misconduct, illegal or fraudulent aets. in performing the
services under this Agreement by the Company. Such indemnity will extend to include all reasonable
costs, charges and expenses that such Indemnified Party may pay or incur in disputing or defending any
such lass, liability, cost, claim, charge. demand or action or other proceedings,

The Company shall indemnily and keep indemnified. the Book Running Lead Manager, the Underwriter
and Market Maker [or its own account and on the account of its Affiliates and all the respective directors.
officers, employees. professionals, duly authorised agents and Controlling Persons (each, an
"Indemnified Party") from and against any and all losses, liabilities, costs, claims, charges, actions,
proceedings, damages. expenses or demands which they (or any of them) incur or which is mudﬁ against
”‘f"m (or any 0_1' them) as a result of or arising out of, or in relation to, any misrepresentation or alleged
misrepresentation of. a material fact contained in the Draft Red Herring Prospectus/ Red Herring
Prospectus and Prospectus or omission or alleged omission there from of a material fact necessary in
or.dcr to make the statements therein in light of the circumstances under which they were made not
mlslcadu?g. or which are determined by a court or arbitral tribunal of competent jufi"sdiclinn Lo have
resulled from any bad faith, dishonesty, illegal or fraudulent acts or the wilful defanlt or érm: negligence
on the part ol the Company. Such indemnity will extend to include all reasonable L‘ﬂ‘;t‘;- .chm%vc: fnln- i.
L‘Npt‘n&;t‘.‘ﬂ that such Indemnified Party may pay or incur in disputing or defending any ::‘u&L‘hL i(?h’h‘ Ii:‘at;iiliL (

cost, claim, charge, demand or action or other proceedings. Provided however that the Com am will n(}n
be !mhlc to the Book Running Lead Manager, Underwriter and Market Maker ta the extent {Jhat'unv loss

claim, da_magc or liability is_f‘luund in a judgment by a court Lo have resulted solely and directly from th
Und‘ur\\"!'uer or duc.w bad faith or gross negligence or wilful misconduct, illegal or fraudulent acts, in

performing the services under this Agreement by the Underwriter, ‘

I'he mdunni.l_\,‘ provisions contained in this Clause & and the representations, warranties and other
statements of the Company, the Book Running Lead Manager and the Underwriter contained in this
Agreement sl_'l_ull remain operative and in full force and cffect regardless of (i) termination of tinils'
Agreement, (i) any investigation made by or on behalf of any Underwriter or its directors of‘ﬁccrq\
employccs. agents and representatives, or by or on behalf of the Company, its. respective o‘fﬂccrs 01
dl‘l'l'.‘-l:lOlrS orany Alliliate or person Controlling the Company and (iii) acceptang s payment tor any
of the Equity Shares. X ’




10. TERMINATION

9.1 This agreement shall be in force from the date of execution until the allotment of Equity Shares in this
Offer and fulfilment of the obligations of the Underwriter as set-out in this agreement.

9.2 Notwithstanding anything contained herein, the Underwriter / Book Running Lead Manager shall have
the option of terminating this Agreement by giving a notice in writing to the Company, to be exercised
by itat any time prior w the opening of the Offer as notified in the Red | lerring Prospectus under any or
all of the following circumstances:

i. il any representations/statements made by the Company to the Underwriter/Book Running Lead
Manager and/or in the application forms, negotiations, correspondence, the Red Herring Prospectus/
Prospectus or in this letter are or are found to be incorrect;

ii. acomplete breakdown or dislocation of business in the major financial markets, affecting the cities
ol Kolkata, Mumbai, Chennai, New Delhi:

iii. declaration of war or occurrence of insurrection, civil commeotion or any other serious or sustained
financial. political or industrial or disturbance affecting the major financial markets of Kolkata,
Mumbai. Chennai, New Delhi:

iv, there shall have occurred any change. or any development involving g prospective change. in the
condition, financial or otherwise, or in the assets. liahilities, earnings, business, prospects,
management or operations of the Company. whether or not arising in the ordinary course of the
business that, in the judgment of the Underwriter, is material and adverse and that makes it in the
Judgment of the Underwriter, impracticable or inadvisable to market the Equity Shares on the terms
and conditions and in the manner contemplated in the Offer Documents and this Agreement;

v. the Book Running Lead Manager may terminate this agreement with immedjate effect, which in view
of the Book Running L.ead Manager, affects the ability of the Underwriter ta carry oul its obligations
or negatively aftects the goodwill of the Company provided that such termination shall occur only
after receipt of the wrilten consent of the Company by the Book Running Lead Manager.

93 Notwithstanding anything contained in clause 9.2 above, in the event of the Company failing to perform
all or any of the covenants within time limits specified wherever applicable under this letter of
underwriting, the Underwriter/ Book Running Lead Manager shall inform the Company with adequate
documentary evidence of the breach/non-performance by Registered  post/Speed post  and
acknowledgment obtained therefore, whereupon the Underwriter shall be released from all or any of the
obligations required to be performed by it. )

9.4 The provisions of Clauses 3. 4. 5.8.9.10, 11,12, 13. 14, 15. 16,17, 18, 19, 20, 21, 22 and 23 shall
survive the termination of thig Agreement

11 NOTICES

Any notice or other communication given pursuant 1o this Agreement must be in wrilin and (a) delivered
pcrsm.luﬂy. (b) sent by tele facsimile or other similar facsimjle transmission, (c) or sent by re i%l"‘l' xd mail it ge
P!'L‘pﬂ.l(-j, address of the Party specified in the recitals to this Agreement, or to such fax nurr':’berga; 1:1: b:idd! '-‘PUS'M:LI
1N writing by such Party, All notices and other con1|nun}cali:)n5 required or pcrmi;led under this /{ u;%]%?:ll:ccx
are addressed as provided in this Clavse 10 wij| (i) il delivered personally or by overnight C()ul‘ieg;‘ Bemfe 11
given upon delivery: (ii) if delivered by tele facsimile or similar I'ac..t;imile‘transmis:iiun be dee ‘d‘ ] "L .En;t

electronically confirmed: and (iii) if sent by registered mail, be deemed given when received e S

To the Underwriter:

Indorient Financial Services Limited

B-803. Rustomjee Centryl Park, Andheri Kurla Road, Chakala
Mumbai 400 093, Maharashtra, Indiy. ‘
Telephone: 491 79772 12186

E-mail: compliance-ifsl@indorient.in

Attention: [vor Anjl Misquith




12.

To the [ullest extent permitted by law, and not withstanding any other provision of this agreement, the tolal
liability, in the aggregate, of 1FSL in capacity of Book Running Lead Manager & Underwriter, towards the
Company and anyone claiming by or through the Company. for any and all clalms, losses, costs or damages. in
any way related o the transaction shall not exceed the total compensation received by the 1FSL (ill such dute

To the Company:

Liqvd Digital India Limited,

B-206, Second Avenue,

CTS No 17/2A/1 Subhash Nagar,
Village Vyarvail, MIDC,

Andheri East, Mumbai

Maharashtra, India

Tel No.: ++91 22 4322 6262

Email: compliance@liqvd.asia
Contact Person: Mr. Monish Sanghavi

If to the: Selling Shareholder |

MR. ARNAB MITRA

2507 A3 Sky forest,

Scnapati Bapal Marg,

Jupiter Mills, Lower Parel,
Mumbai - 400013,

Maharashtra, India

E-mail: compliance@liqvd.asia
Telephone No: +91 22 4322 6262

Ito the Selling Shareholder 2:

MR. ASHISH JALAN

Flat No. 301, Esha Apartment,

BG Kher Road,

Campa Cola Compound,

Worli,

Mumbai - 400018,

E-mail: seeretarialcomplainceconceptadgmail.com
Telephone No:  (022-4055-8888

If to the Selling Sharcholder 3:

CONCEPT COMMUNICATIONS LTD.
Queen's Mansion. 1st Iloor,

Prescot Road, Fort,

Mumbai., 400023

Maharashtra, India,

E-mail: secretarialcomplainceconcept@dgmail.com
Telephone No: 022-4055-8888

MAXIMUM LIABILITY

under this agreement.




13. CHANGE IN LEGAL ENVIRONMENT

The terms of this agreement for services by IFSL for the Offer and underwriting are based upon the prevailing
legal environment in India by way of prescribed rules and regulations by regulatory bodies such as the Ministry
of Finance, Department of Company Affairs, Registrar of Companies, SEBI, Stock Exchanges and other
governing authorities. Any change or alteration by the respective bodies in the prevailing laws and regulations in
future times, that may render the accomplishment of the Offer or underwriting unsuccessful for the reasons beyond
IFSL and the Company's control shall not be counted as IFSL's failure. In case of such an event, IFSL shall not
be liable or legally bound to any proceedings or actions for refund of fees received by it till such date.

14. TIME IS THE ESSENCE OF AGREEMENT

All obligations of the Company and the Underwriter are subject to the condition that time wherever stipulated,
shall be of the essence of the Agreement. Consequently, any failure on the part of the Company or the Underwriter
to adhere to the time limits shall unless otherwise agreed between the Company and the Underwriter, discharge
the Underwriter or the Company of its obligations under the Underwriting Agreement. This agreement shall be in
force from the date of exeeution and will expire on completion of allotment for this Offer.

15. SEVERAL OBLIGATIONS

The Company and the Underwriter acknowledge and agree that they are liable severally to each other in respect
of'the representations, warranties, indemnities, undertakings and other obligations given, entered into or made by
each of them in this Agreement,

16. MISCELLANEOUS

The Agreement shall be binding on and inure to the benefit of the Parties hereto and their respective successors.
The Underwriter shall not assign or transfer any of its rights or obligations under this Agreement or purport to do
5o without the consent of the Company. The Company shall not assign or transfer any of its rights or obligations
under this Agreement or purport Lo do so without the consent of the Underwriter.

17. GOVERNING LAW AND JURISDICTION
This Agreement shall be governed by and construed in accordance with the laws of the Republic of India.
18, ARBITRATION

Reference to arbitration - Any dispute arising out of this agreement between the Underwriter and the Company
shall be referred to for final resolution to a sole arbitrator, The Parties shall co-operate in good faith to appoint a
sole arbitrator to decide the dispute., In the event the Parties are unable to appoint 4 sole arbitrator to decide the
dlsr_mlc. the Issuer shall appoint ene arbitrator and the Underwriter shall appoint one arbitrator each and the two
arbitrators shall appoint the third or the presiding arbitrator. In the event that the Jssuer or the Book Running Lead
Manager fail to appeint an arbitrator or the arbitrators so appointed fail o appoint the third arbitrator as provided
ZcrtclTl,);;ch arbitrator(s) shall be appointed in accordance with the provisions of the Arbltration and C[)ﬂCi”ii[iUﬂ
Act, 1996,

All proceedings in any sueh arbiteation shall be conducied under the Arbitration and Concllfation Act 1996. as
amended. and shall be conducted in English. The arbitration shall tuke place in Mumbai, Maharashtra. India

Any: reference of any 'dispu.m. difference or claim (o arbitration under this Agreement shall not affeet the
performance by .[{;155 Parties of their respective obligations under this Agreement other than the obligations relating
lo the dispute, difference or claim referred to arbitration. )

..Su!)_Jc:ct © 1hE: pl'UV’iSfI()flS above, any dispute arising out of terms of this Agreement will be subject to the
Jurisdiction of appropriate court(s) in Mumbai, Maharashtra only. -

This Agreement, the rights unq obligations of the Parties hercto, and any claims or disputes relating thercto, will
be governed by and construed in accordance with the laws of Indig




19. AMENDMENT

No amendment, supplement, modification or clarification to this Agreement shall be valid or binding unless set
forth in writing and duly exccuted by all the Parties to this Agreement.

20. SEVERABILITY

[fany provision of this Agreement is determined to be invalid or unenforceable in whole or in part, such invalidity
or unenlorceability shall attach only to such provision or the applicable part ot such provision and the remaining,
part of such provision and all other provisions ol this Agreement shall continue to remain in full force and eftect.

21. COUNTERPARTS

This Agreement may be executed in separate counterparts, each of which when so executed and delivered shall
be deemed to be an original, but all such counterparts shall constitute one and the same instrument.

22, CUMULATIVE REMEDIES

The rights and remedies of each of the Parties and each indemnified person under Sections 7 and 8 pursuant to
this Agreement are cumulative and are in addition to any other rights and remedies provided by general law or
otherwise.

23. ILLEGALITY

[f'any provision in this Agreement shall be held to be illegal, invalid or unenforceable, In whole or in part, under
any enactment ot rule ol law, such provision or part shall to that extent be deemed not to form part of this
Agreement but the legality. validity and enforceability of the remainder of this Agreement shall not be affected.

24. ASSIGNMENT

No Parly shall assign any ol its rights under this Agreement without the consent of the party against whom the
right operates. No provision of this Agreement may be varied without the consent of the Book Running Lead
Manager and Company.

['he undersigned hereby cerlifies and consents to act as Underwriter to the aforesald Offer and to their name being
inserted as Underwriter in the Red Herring Prospectus and Prospectus which the Company intends to issue in

respect of the proposed Offer and hereby authorize the Company to deliver this Agreement to SEBI and the SME
Platform of BSE Limited.

[n witness whereof, the Parties have entered into this Agreement on the date mentioned above. mﬂ/
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This signature page forms an integral part of the UNDERWRITER AGREEMENT entered into by and
between Liqvd Digital India Limited (the Company) and Indorient Financial Services Limited (the Book
Running Lead Manager and Underwriter)

IN WITNESS WHEREOT, this Agreement has been executed by the Parties or their duly authorized signatories
the day and year first above written.

SIGNED for and on behall of LIQVD DIGITAL INDIA LIMITED

Name: Mr. Monish Sanghavi
Designation: Director
DIN: 06427807

Date: 29" September, 2025



This signature page forms an integral part of the UNDERWRITER AGREEMENT entered into by and
between Ligvd Digital India Limited (the Company), the Selling Shareholders and Indorient Financial
Services Limited (the Book Running Lead Manager and Underwriter)

IN WITNESS WHEREQOF, this Agreement has been executed by the Parties or their duly authorized signatories
the day and year first above written,

SICNED for and on behalf of Selling Shareholder 1

A\

Name: Mr. A rnMitr:l




This signature page forms an integral part of the UNDERWRITER AGREEMENT entered into by and
between Ligvd Digital India Limited (the Company), the Selling Sharcholders and Indorient Financial
Services Limited (the Book Running Lead Manager and Underwriter)

IN WITNESS WHEREOF, this Agreement has been executed by the Parties or their duly authorized signatories
the day and year {irst above written.

SIOMED for and on behalf of Selling Sharehelder 2

L

Name: Mr. Ashish @Ian '



This signature page forms an integral part of the UNDERWRITER AGREEMENT entered into by and
between Ligvd Digital India Limited (the Company), the Selling Shareholders and Indorient Financial
Services Limited (the Book Running Lead Manager and Underwriter)

IN WITNESS WHEREOQF, this Agreement has been executed by the Parties or their duly authorized signatorics
the day and year first above written,

SIGNED for and on behall of Selling Sharcholder 3

FOR AND ON BEHALF OF CONCEPT COMMUNICATIONS LIMITED

Name : Vivek Suchanti
Designation : Director



This signature page forms an integral part of the UNDERWRITER AGREEMENT entered into by and
between Liqvd Digital India Limited (the Company), the Selling Shareholders and Indorient Financial
Services Limited (the Book Running Lead Manager and Underwriter)

IN WITNESS WHEREOF, this Agreement has been executed by the Parties or their duly authorized signatories
the day and year first above written.

SIGNED for and on behalf of INDORIENT FINANCIAL SERVICES LIMITED

Name: Ivor Anil Misquith
Designation: Director
DIN: 07025270

Date: 5?%@ 29,2025




