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UNDERWRITING AGREEMENT FOR
THE INITTAL PUBLIC OFFER (IPO) OF
NARMADESH BRASS INDUSTRIES LIMITED

AMONG

NARMADESH BRASS INDUSTRIES LIMITED
(Company)

AND

ARYAMAN FINANCIAL SERVICES LIMITED
(Lcad Manager & Underwriter 1) -

AND

JSK SECURITIES AND SERVICES PRIVATE

LIMITED
(Underwriter 2 & Market Maker)

AND

HITESHDUDHAGARA
(Selling Shareholder)

AND

RONAK DUDHAGARA
(Selling Shareholder)
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UNDERWRITING AGREEMENT FOR THE PUBLIC OFFER OF
NARMADESH BRASS INDUSTRIES LIMITED .

TIT1S UNDERWRITING AGREEMENT MADE ON THIS DECEMBER 31, 2025 AMONG:

R e e e e = AR LAl LASCE SN A LN e LS AL

(1) NARMADESH BRASS INDUSTRIES LIMITED, a Company within the meaning of the Companies

(3)

(4)

(3)

Acl, 2013 and having its Registered Office at Plot No. 5, 8 & 9, Survey No. 433, Shree Gancsh
Industrial Hub, Changa Village, Jamnagar - 361 012, Gujarat, India (hercinafier referred to as the
"Company"” or “NBIL” or “Issuer™); of the FIRST PART;

AND

ARYAMAN FINANCIAL SERVICES LIMITED, a company incorporated under the Companies
Act, 1956 and having its corporate office at 60, Khatau Building, Ground Floor, Alkesh Dinesh Modi
Marg, Fort, Mumbai — 400001 (hcrcinafter referred to as “AFSL” or “Lead Manager” and
*“Underwriter 1), which cxpression shall, unless it be repugnant to the context or meaning thereof, be
deemed Lo mean and include its successors and permitted assigns) of the SECOND PART;

AND

JSK SECURITIES AND SERVICES PRIVATE LIMITED, a cbmpan'y incorporated under the
Companics Act, 1956 and having its registered officc at 409, Neo Atlantic, P N, Marg, Opp. Ambar
Cinema, Patel Colony, Jamnagar, Jamnagar, Gujarat, India, 361 008 (hereinafter referred to as “JSSPL
" or “Market Maker” and “Underwriter 27, which expression shall, unless it be repugnant to the

contex or meaning thereof, be decmed to mean and include its successors and permitted assigns) of the
THIRD PART:;

AND

HITESH DUDHAGARA, s/o Pragajibhai Dudhagara, residing at Gangotri, Janta Fatak, Raghuvir
Socicty, Street No. 2, Indira Road Jamnagar — 361 004, Gujarat, India (hereinafter collectively referred

10 as the “Selling Shareholders” or “$S”) of thc FOURTH PART;
AND

RONAK DUDHAGARA, w/o Hitesh Dudhagara, residing at Gangotri, Janta Fatak, Raghuvir Society,

Street No. 2, Indira Road Jamnagar — 361 004, Gujarat, India (hereinafter collectively referred to as the
“Selling Sharcholders” or “SS”) of the FIFTH PART;

(Each “Scller Shareholder” shall collectively be referred to as “Selling Shareholders™)

WHEREAS:

(A)

The Company proposes a Public Offer of upto 8,71,200 Equity Sharcs aggregating to Rs. 4,486.68
Lakhs approximatcly (thc “Offer™ including Fresh Issuc of upto 7,00,800 Equity Shares amouriting to

Rs. 3.609.12 Lakhs and offer for Salc by the Sclling Sharcholders of upto 1,70.400 Equity Shares
amouwnting to Rs 877.56 Lakhs.

(B3) The Issue comprises of a Net Offer to Public of upto 8,25,600 Equity Sharcs of Rs. 10/- cach (“the Net
Offer™) and a reservation of upto 45,600 Equity Sharcs for subscription by the designated Market
Maker (“the Market Maker Reservation Portion™). The net issue to public shall comprise of issue to
Qualified Institutional Buyers, Non-Institutional Applicants and Retail Applicants.

(<) The Offer of upto 8,71,200 equity shares comprises of Offer for Sale by the selling shareholder of upto
1,70,400 and fresh Offer of upto 7,00,800 Equity Shares.
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(D)

(E)

(r)

(Q)

(1)

n

0

(K)

AFSI. (l.cad Manager and Underwriter) and JSSPL (Underwriter and Market Maker) have agreed to
ensure full subscription of this Issue as defined in clause 2.1.

The offer of Equity sharcs shall be conducted through Fixed Pricc Process, pursuant to which the
Sharcs arc to be offered at the Offer Price of Rs. 515 per sharc.

The Company has obtained approval for the Issuc pursuant to the Board resolution dated August 01,
2025. The Company passed a special resolution under scction 62{1)(c) at the EGM held with a shorter
notice on August 01, 2025, which collectively authorized the Company’s Directors, or any other
authorised representatives, for the purpose of the Issuc, to issuc and sign the Draft Prospectus, the
Prospectus, this Agreement, the Memorandum of Understanding, any amcendments or supplements
thereto, and any and all other writings as may be legally and customarily required in pursuancé of the
Issuing and to do all acts, deeds or things as may be required.

The Selling Sharcholders has given his consent dated August 20, 2025 to offer their respective sharcs
or part thereof as Offer for Sale shares to be sold to the public. The Selling Shareholders will sign the
Draft Prospectus, the Prospectus, this Agreement, the Memorandum of Understanding, any
amendments or supplements thercto, and any and all other writings as may be legally and customarily
required in pursuance of the Offering and to do all acts, deeds, or things as may be required.

The Company had filed the Draft Prospecius dated August 25, 2025 with SME platform of BSE
Limited and received In-principle approval dated September 22, 2025.

Onc of the requirements of issuing sharcs to the Public in accordance with the Chapter IX of the SEBI
(ICDR) Regulations 2018, as specified in Regulation 260 of the said Regulations is that the [ssuc shall
be hundred percent underwritten and that the Lead Manager shall underwrite at least 15% of the total
Issue.

JSSPL is a Registered Stock Broker / Trading Member of BSE having Clearing No. 6890 and SEBI
Registration No. INZ000319333. JSSPL has also been registered as a Market Maker with the SME
Platformt of BSE. AFSL. has approached JSSPL for being appointed as Market Maker for this Public
Issuc and also in effcct underwrites the “Market Maker Reservation Portion™. JSSPL has accepted such

praposal and confirmed that there is no conflict of intcrest arising from such transaction or
arrangement,

Ience, AFSL and JSSPL shall act as Underwriters to this Issuc and all the partics herein have therefore
agreed 1o enter into this agreement for the purpose of underwriting and amongst the other things as
required under regulation 14 of SEBI (underwriters) Regulations 1993.

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

1. DEFINITIONS AND INTERPRETATIONS

|

In addition to the defined terms contained elsewhere in this Agreement, the following expressions, as
used in this Agreement, shall have the respective meanings sct forth below:

"Affiliate" with respect to a specified person, shall mean any other person that directly, or indirectly
through one or more intermediarics, controls or is controlled by, or is under common control with, the
specificd person.

"Allotment" shall mean the Issuc and allotment of Equity Shares pursuant to the Issue.

"Agreement” shall mcan this agrecment or any other agreement as specifically mentioned.,
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"Applicant” shall mean any prospective purchaser who has madc an Application in accordance with
the Draft Prospectus and/or the Prospectus.

"Application" shall mecan an indication to makc an Offer during thc Application Period by a
prospective investor to subscribe to the Offered Shares at the Offer Price, including all revisions and
modifications thereto.

“BSE” shall mean Bombay Stock Exchange of India Limited, a rccognized Stock Exchange having
nationwide terminal.

*“BSE SME” shall mcan separate platform for listing companies which have offered sharcs or maich
the relevant criteria of Chapter 1X of SEBI (ICDR) Regulations, 2018, as amended from time to time,
opened by BSE Limited

"Companies Act" shall mean the Indian Companics Act, 1956 and Companics Act, 2013 as amended
from time to time.

“Compulsory Market Making Period” shall mean the Market Making period starting from the listing
of shares till a minimum period of three years as prescribed by Regunlation 261(1) of the SEBI (ICDR)
Regulations. However, it has been provided that in terms of Regulation 277 of the SEBI (ICDR)
Regulations, that a company may migrate to the Main Board (in this casc being the Main Board of BSE
Limited) and hence for the purposc of this agreement, when a company migrates to the main board,
there is no requirement of “Market Making™ and hence the compulsory Markcet Making period would
be cut short to that extent.

"Controlling", "Controlled by" or "Control" shall have the same mcal'ling ascribed to the term

“control" under the SEBI (Substantial Acquisition of Sharcs and Takcovers) Regulations, 2011, or as
amended.

"Controlling Person(s)" with respect to a spocified person, shall mean any other person who Controls
such specified person.

“Draft Prospectus” shall mean the Draft Prospectus of the Company which will be filed with BSE in
accordance with Section 26 and 28 of the Companies Act. 2013 for getting approval.

“Fresh Issue™ shall mean issue of upto 7,00,800 equity shares having face value of Rs.10 each (the
“Equity Shares”) in accordance to SEB] (ICDR) Regulations, 2018 (as defined herein) and applicable
Indian Sccuritics Laws at an Offer Price of Rs. 515 per share inclusive of Rs. 505 towards premium
aggregating to Rs. 3,609.12 Lakhs.

"Indemnificd Party"” shall bave the meaning given to such term in this Agreement.

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

“Listing Datc” shall mcan the date with effect from which the shares offered through this Issue being
madce by NARMADESH BRASS INDUSTIUES LIMITED arc permitted for trading by the SME
Platform of BSE Limited.

"LM’s" shall have the meaning given to such term in the preamble to this Agreement and "LM?’s" shall
mean the Lead Manager to the Issue, or ARYAMAN FINANCIAL SERVICES LIMITED.

“Market Maker” shall mean any person who is registercd as a Market Maker with the SME Platform
of BSE Limited.

[ For Narmadesh | For Aryaman For JSK Securities | For Selling For Sclling

“d Private Lis
)

F % gl _:);=—
b
e

2 { p
= 1

¥ :

\':95’”,‘51“ AL {

Industries | Financial Services and Services Sharcholder Sharcholder

CAuthorised Person | Authorised Person =7 uthpris : _# Hitesh Dudhagara

Ronak Dudhagara




“Market Maker Reservation Portion” shall mean the reserved portion for the Designated Market
Makers of upto 45,600 equity shares of Rs. 515/~ each aggregating to Rs. 234.84 lakhs out of the total
Issuc of upto 8,71,200 cquity sharcs of Rs. 515/- cach aggregating to Rs. 4,486.68 lakhs, being offered
through the “Offer”.

"Material Adverse Effect” shall mcan, individually or in the aggregate, a material adverse effect on
the condition, financial or otherwisc, or in the carnings, business, managemont, operations or prospccts
of the Company and its subsidiarics, taken as a wholc.

“Memorandum of Understanding” shall mean thc memorandum of understanding entercd between
the Company and Lcad Manager.,

"Net Offer™ shall mean the Issue of equity shares, Shares to be offered in this Issue comprise a Net
Offer to the public of upto 8,25.600 cquity shares of Rs.10/- each for Rs. 515 per share aggregating Rs.
4,251.84 lakhs.

“Non-institutional Applicants” shall mean all Applicants that are not QIBs or Retail Applicants and
who have applied for Equity Shares for an amount more than Rs. 200,000;

“Offer” shall mean Offer of upto 8,71,200 equity shares having face value of Rs. 10/- each (the
“Equity Shares”) in accordance with the Chapter IX SEBI (ICDR) Regulations 2018, (as defined
herein) and applicable Indian sccuritics laws at an Offer Price (‘Offer Price’) of Rs. 515 per share
aggregating to Rs. 4,486.68 lakhs.

“Offer for Sale” shall mean sale of upto 1,70,400 cquity sharcs of Rs, 10/- cach for Rs. 515 per share
aggregating to Rs. 877.56 lakhs by the Sclling Sharcholders.

“Offer Price” means Rs. 515 per sharc of face valuc Rs.10 cach.
"Party" or "Parties” shall have the meaning given to such terms in the preamble to this Agreement.

"Prospectus” shall mean the Prospectus of the Company which will be filed with BSE / SEBI/ ROC
and others in accordance with Scction 26 and Scction 28 of the Companics Act after getting approval
letter but before opening the Issuc.

“Qualified Institutional Buyers” or “QIBs” shall have the meaning given to such term under the
SEBI (ICDR) Regulations 2018, and includes public financial institutions as spccified in Section 4A of
the Companies Act, 1956, scheduled commercial banks, mutual funds registered with SEBI, state
industrial development corporations, insurance companics registered with the Insurance Regulatory and
Development Authority, provident funds with minimum corpus of Rs. 250 million and pension funds
with minimum corpus of Rs. 250 million;

“Retail Applicants” shall mcan individual Applicants (including HUFs and NRIs) who have applicd
for Equity Shares for an amount not more than Rs. 200,000. in any of the application options in the
Issue;

.

"SEBI" shall mean the Sccuritics and Exchange Board of India.

"SEBI (ICDR) Rcgulations 2018" shall mcan the SEBI (Issuc of Capital and Disclosurc
Requircments) Regulations 2018, as amended and as applicable to the Issuc.

"Stock Exchange” shall mecan BSE Limited.

“Selling Shareholders™ shall mean person / entitics offering their shares in this Public issuc namely,
[Titesh Dudhagara and Ronak Dudhagara.
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“Undervriters” shall mcan AFSL and JSSPL, individually, jointly and scverally.

1.2 In this Agrcement, unless the context otherwisc requircs:

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;

c) hcadings and bold typeface arc only for convenience and shall be ignored for the purposes of
inlerpretation;

d) references to the word "include” or "including” shall be construed without limitation;

c) references to this Agreement or to any other agreement, deed or other instrument shall be

consttued as a reference to such agreement, deed, or other instrument as the same may from time
to time be amended, varied, supplemented or noted;

1)) reference to any party to this Agreement or any other agreement or deed or other instrument
shall, in the case of an individual, include his or her legal heirs, exccutors or administrators and,
in any other case, include its successors or permitted assigns;

g) a reference to an article, section, paragraph or schedule is, unless indicated to the contrary, a
reference to an article, scition, paragraph or schedule of this Agreement;

) reference to a document includes an amendment or supplement to, or replacement or novation
of, that document; and

i) Capitalized terms used in this Agrcement and not specifically defined hercin shall have the

mcanings given to such terms in the Draft Prospectus and the Prospectus.

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

2. 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 underwrite and/or procurc subscription for the Offercd shares in
the manner and on the terms and conditions contained elsewhere in this Agreement and as mentioned below:

2.1 Following will be the underwriting obligations of cach respective under;

Detailsof the et e No. of Shares | Amount Underwritten Y% of the Total Offer
: Underwrittén (Rs. in lakhs) Size Underwritten
JS_K_Sccunt:cs and Services Private 7.40.520 3.813.68 85.00%
Limited
Aryaman Financial Scrvices Limited 1,30,680 673.00 15.00%
Total 8,71,200 4,486.68 100.00%

2.2 The Company shall before delivering to the Registrar of Companies (hereinafter referred to as "ROC")

make available to the underwriters a copy of the prospeetus, which shall be'as modified in the light of

the obscrvations made by BSE while issuing the approval letter. The underwriters shall before
exceuting their obligations under this agreement satisfy themsclves with the terms of the Issuc and
other information and disclosures contained therein.

b2
i

The prospectus in respect of the public Offer shall be delivered by the Company to the ROC for
registration in accordance with the provisions of the Companics Act, 2013, The Company agrecs 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 Issuc, the company shall comply with
such requirements as may be stipulated by BSE or SEBI or the lead manager and compliance of such
requirements shall be binding on the underwriter; provided that such disclosures shall not give a right
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to the underwriter to terminatc or cancel its underwriting obligations unless such subscequent
disclosures are certified by BSE or SEBI as being material in nature and essential for the contract of
underwriting; the question whether or not such subsequent disclosures are material in nature, the
decision of BSE or SEBI shall b final and binding on both the partics.

2.4 The Company shall make available to the underwriters a minimum of two application forms forming
part of abridged prospectus and 1 copy of the prospectus for every lakh of rupees and cvery 10 lakhs
rupces of underwriting accepted by the underwriter respectively. I the underwriters desire to have
more application forms and prospcctus than specificd he must state his requirements which would
then be considered as condition for aceeptance of this underwriting Agreement. Thereafter, it is
responsibility of the Company to deliver to the underwriters the accepted quantity of application
forms and prospectus as soon as the prospectus is filed with the ROC but in any case not later than 3
days prior to the datc of opening of the public Offer, proof of which, should be retained by the
company. '

2.5 The subscription list for the public Offer shall open not later than three months from the date of this
agreement or such extended period(s) as the underwriters may agree to in writing. The subscription
list shall be kept open by the Company for a minimumn period of 3 working days and if required by the
underwriters, 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 The application bearing the stamp of the underwriters or as the casec may be the sub-underwriter
whether made on their own behalf or otherwise shall be treated in the same manner as the applications
received directly from the members of the public and, in the event of the Issue being oversubscribed.
such applications shall be treated on par with thosc reccived from the public and under no
circumstances, the applications bearing the stamp of the underwriter or the sub-underwriter shail be
given any preference or priority in the matter of allotment of the issuc shares.

2.7 There is no provision for inter-changeability of the Underwriting Obligations and shall have to
underwrite their respective obligations as stated in 2.1 of this agrecement and that they shall not be
allowed to interchange any portion of the said obligations. All the applications madc by any applicant
cxcept by AFSL in its “OWN™ account shall be construed to be part of the “Net Offer” applications
except market making portion. In case of shortage in any of the specific portions (i.c. Market'Maker
Rescrvation Portion and Net Offer Portion), the other Underwriters shalf not be liable for any damages
or i0sses as long as it has completed its individual obligations stated in 2.1 of this agreement.

2.8 llence, w.r.t the Market Maker Resetvation Portion, it is compulsory that the Market Maker i.e.
JSSPL subscribe to the specific portion of the Issue set aside as “Market Maker Reservation Portion”
as it needs 1o 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 from time to time. Ilence, it is
prudent that JSSPL ensure that its portion of upte 45,600 equity shares is subscribed prior to the
Closure of the Offer and that there arc no relevant shortages in the same. However, if in any situation
there is a shortage in the same upon the closure of the Issue, then the shortage shall have to be met by
ISSPL by arranging for additional application in its “OWN” Account and JSSPL shall not be allowed
to procure applications from the Public at large in order to meet such shortages.

1.9 AFSL & JSSPL ic. the Underwriters for the “Net Offer” shall be entitled to arrange for sub-
underwriting of its underwriting obligation on his own account with any person or persons on terms to
be agreed upon between them. Notwithstanding such arrangement, AFSL & JSSPL 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 undcnvmcr
of his underwriting obligation under this agrcement,
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2.10 If the Net Offer of upto 8,25,600 sharcs is undersubscribed, AFSL & JSSPL being the Underwriters
for such portion shall be responsible to subscribe/procure subscription to the unsubscribed shares.
However, provided that such obligation shall not exceed the amount mentioned in clause 2.1 above.

2.11 The said underwriting obligations for cach underwriter in casc of shortagc. in its respcctive portions
shall be discharged in the manner mentioned below:

a)  thc Company and the Sclling Sharcholder shall within 30 days after the date of closure of
subscription list communicate in writing to the respective underwriters, the total number of
shares remaining unsubscribed, the number of shares required to be taken up by the underwriters
or subscription to be procurcd therefore by the underwriters.

b)  the Company and the Selling Shareholder shall make available to the respective underwriter, the
manner of proportionate computation of underwriting obligation and also furnish a certificate in
support of such computation from the company's auditors.

c) the respective underwriters on being satisfied about the extent of devolvement of the
underwriting obligation, shall immediately and in any case not later than 30 days after receipt of
the communication under sub-clausc (a) above, in the manner specified in clauses 2.8, 2.9 and
elsewhere in this agreement, make or procure the applications to subscribe to the
shares/debentures and submit the same together with the application moneys to the company in
its Escrow Account opened speeifically for this Issue.

d) in the event of failure of the underwriter to make the application to subscribe to the shares as
required under clause (¢) above, the Company and the Sclling Sharcholder shall be free to make
arrangements(s) with one or more persons to subscribe to 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 suffered by the company by
reason of failure on the part of the underwriter to subscribe to the sharcs as aforesaid.

2.12 The Company is free to quantify the damages being a multiple of the valuc of the shares not
subscribed by the respective underwriter.

3. REPRESENTATIONS AND WARRANTIES BY THE UNDERWRITERS

3.1 Net worth of the underwriter: The underwriters hercby declare that they satisfy the net worth/capital
adequacy requirements specified under the SEBI (Underwrites) Rules and Regulations, 1993 or the
bye-laws of the stock exchange of which the underwriter is a member and that he is competent to
undertake the underwriting obligations mentioned in clause 2 hereinabove.

3.2 Registration with the SEBI: The underwriters hereby declare that the underwriters being Merchant
bankers or Stock Brokers are entitled to carry on the busincss as an underwriter without obtaining a
scparatc certificatc under the SEBI (Underwriters) Regulations 1993 framed under the SEBI Act.

3.3 The Underwriters confirm to the Company and the Selling Sharcholder that they are responsible and
liable to the Company, for any contravention of the SEBI Act, rules or regulations thercof, The
Underwriters further confirm that they shall abide with their dutics, functions, responsibilities and
obligations under the SEBI (Merchant Bankers) Regulations, 1992 and the SEBI (Underwriters)
Regulations 1993.

3.4 In addition to any rcproscntations of the Underwriters under the Registration of Documents filed with
the SME Platform of BSE Limited, the Underwriters hereby represents and warrants that:
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For

a) It has taken all nccessary actions to authorizc the signing and delivery of this agreement;

b) The signing and delivery of this agreement and the compliance with this agreement does not
violatc any law, rule, regulation or agreement, document or instrument binding on or applicable
to the Underwriters.

c) 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 and
thc SME Platform of BSE Limited w.r.t Underwriting in general and Underwriting this Public
Offer in specific.

¢) It shall follow fair trade practices and abide by the code of conducts and ethics standards
specified by SEBI, Stock Exchanges and other related associations from time to time.

3.5 The Underwriters acknowledge that it is under a duty to notify the Company, the Selling Sharcholder
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 COMPANY AND THE SELLING
SITAREHNOLDER

4.1 Warranty as to statutory and other.approvals. The Company and the Selling Shareholder warrants
that all consents, sanctions, clearances, approvals, permissions, licenscs, ctc., in conncction with the
public Offer as detailed in the prospeetus or required for completing the prospectus have been obtained
or will be obtained and the same shall remain cffcetive and in force until the allotment of all the
shares/debenturcs are completed.

4.2 In'addition to any representation of the Company and the Selling Shareholder, the Draft Prospectus and
the Prospectus, the Company and the Selling Sharcholder hereby represents and warrants that:

4) It has taken all nceessary actions to authorize the signing and delivery of this agreement;

b)  The signing and delivery of this agrcement and the compliance with this agreement does not
violate any law. rule, regulation or agreement, document or instrument binding on or applicable
to the Company.

¢) It will comply with all of its respective obligations set forth in this Agreement.

d) 1t shall ensure compliance with the applicable laws and rules laid down by SEBI and the SME
Platform of BSE Limited w.r.t role of the Company in the Market Making process in general and
Market Making process in the shares of NARMADESH BRASS INDUSTRIES LIMITED in
specific.

¢) It shall follow fair trade practices and abide by the code of conducts and ethics standards
specificd by SEBI, Stock Exchanges and related associations from time to time.

4.3 The Company and the Selling Shareholder acknowledges that it is under a duty to notify the
Underwriters and the SME Platform of BSE Limited immediately in casc it becomes aware of any
breach of a representation or a warranty.
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5. CONDITIONS TO THE UNDERWRITERS' OBLIGATIONS

5.1 The scveral obligations of the Underwriters under this Agreemcnt are subject to the following
conditions:

a) 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 SEBIL, the SME Platform of BSE Limited or any
other governmental, regulatory or judicial authority that, in the judgment of the Underwriter, is
matcrial and adverse and that makes it, in the judgment of the Underwriter, impracticable to carry
out the Underwriting Obligations.

b)  Subscquent to the exccution and delivery of this Agrcement and prior to the Offer Closing Date
there shall not have occurred any change, or any development involving a prospective change, in
the condition, financial or otherwise, or in the carnings, busincss, management, propertics or
opcrations of the Company and its subsidiaries, taken as a whole, that, in the judgment of the
[.LM's, is material and adverse and that makes it, in the judgment of the LM’s, impracticable to
market the Equity Shares Offered in this Issuc or to cnforce contracts for the sale of the Equity
Shares Offered in this Issuc on the terms and in the manner contemplated in the Offering
Documents.

c) If the Underwriters are so notificd or becomes aware of any such filing, communication,
occurrence or event, as the case may be, they may give notice to the company to the effect, with
regard to the Equity Sharcs Offered in this Issuc. this agrcement shall terminate and cease to have
cffect, subject as set out herein.

d) The representations and warrantics of the Company and the Sclling Sharcholder contained in this
Agreement shall be truc and correct on and as of the Offer Closing Date and that the Company
shall have complied with all the conditions and obligations under this Agreement and the MOU
for Issu¢ Management dated August 18, 2025 on its part to be performed or satisfied on or before
the Closing Date.

e) Prior to the Offer Closing Date, the Lead Manager and the Company and the Selling Sharecholder
shall have furnished to the Market Maker such further information, certificates, documents and
materials as the Market Maker shall reasonably request in writing,

5.2 1f any condition specificd in Scction 5.1 shall not have been fulfilled when and as required to be
fulfilled, this Agreement may be terminated by the Underwriters by written rotice to the Company and
the Sclling Sharcholder any time on or prior to the Offer Closing Date; provided, however, that this
Scction 5.2, Sections 3.4, 7.9, 10 11, 12, 13, 14, 15, 16, 17, 18, 19 and 20 shall survive the termination
ol this Agreement,

6. FELS, COMMISIONS AND EXPENSES '

6.1 In consideration of the underwriting obligations performed by the underwriters the Company and the
Sclling Sharcholder shall pay the Underwriters the fees and commissions mutually agreed by the
partics as per Schedule A in respect of the obligations undertaken by them. Such aggregate fee shall be
divided in the manner set forth in Schedule A and will be paid to the Underwriters or such other
persons as dirccted by the Underwriters from time to time. However, it may be noted that the rates so
agreed upon shall be subject to the provisions of the Companies Act and that the obligation to pay
underwriting commission shall arisc only upon the underwriter fulfilling his underwriting obligation
and duly subscribing to the shares, it any, devolved on him.
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6.2 The Company and the Sclling Sharcholder shall not bear any other expenses or losscs, if any, incurred
by the Underwriters in order to fulfil their respective Obligations, except for the fees/commissions cte.
mentioned in Schedule A of this Agreement,

7. INDEMNITY

a) The Underwriters herein shall indemnify and keep indemnified the Company for its own account and
their respective Affiliates and all the respeclive directors, officers, employees, duly authorised agents
and Controlling Persons and the Selling Sharcholder (each, an “Indemnified Party™) from and against
any and all losscs, liabilitics, costs, claims, charges, actions, proccedings, damages, cxpenscs or
demands which they (or any of them) incur or which is madc against them (or any of them) as a result
ol or arising out of; or in relation to the failure of underwriting obligations under this agreement and
failure to perform as underwriters from time to lime which arc determined by a court or arbitral
tribunal of competent jurisdiction to have resulted from any bad faith, dishonesty, illegal or fraudulent
acts or the wilful default or gross negligence on the part of the Underwriters. Such indemnity will
cxtend to include all reasonable costs, charges and expenses that such Indemnified Party may pay or
incur in disputing or defending any such loss, liability, cost, claim, charge, demand or action or other
proceedings.

b) The Company shall indemnify and keep indemnified, each of the Lead Manager, Underwriters and
Market Maker for its own account and their respective Affiliates and all the respective directors,
officers, employecs, professionals, duly authoriscd agents and Controlling Persons and the Selling
Sharcholder (cach, an “Indemnificd Party”) from and against any and all losscs, liabilities, costs,
claims, charges, actions, procecdings. damages, cxpenscs 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 rclation to,
any misrepresentation or alleged misrepresentation of a material fact containgd in the Drafl Prospectus
and Prospectus or omission or alleged omission there from of a matcrial fact nceessary in order to make
the statements therein in light of the circumstances under which they were made not misleading, or
which arc determined by a court or arbitral tribunal of competent jurisdiction to have resulted from any
bad faith, dishoncsty, illegal or fraudulent acts or the wilful default or gross negligence on the part of
the Company and the Selling Sharcholder. Such indemnity will extend to include all reasonable costs,
charges and expenscs that such Indemnified Party may pay or incur in disputing or defending any such
loss. liability, cost. claim, charge. demand or action or other proccedings. Provided however that the
Company will not be liable to the Lead Manager, Underwriters & Market Maker to the extent that any
loss. claim, damage or liability is found in a judgment by a court to have resulted solely and dircetly
from any of the Underwriters severally, as the case may be, bad faith or gross negligence or wilful
Misconduct, illegal or fraudulent acts, in perferming the services under this Agreement.

8. TERMINATION

8.1 Notwithstanding anything contained hercin, the underwriters shall have the option to be cxercised by
him at any time prior to the opening of the Offer as notified in the prospectus of terminating this
agreement under any or all of the following circumstances —

1. If any representations/statements madc by the Company to the underwriters and/or in the
application forims, negotiations, correspondence, the prospectus or in this letter are or are found to
be incorrect;

ii. A complete breakdown or dislocation of business in the inajor financial markets, affecting the
citics of Mumbai, New Dclhi, Kolkata or Chennai; .

iii. Declaration of war or occurrence of insurrcction, civil commotion or any other scrious or sustained
financial. political or industrial cmergency or disturbance affecting the major financial markets of
Muinbai. New Delhi, Kolkata or Chennai.
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8.2 Notwithstanding anything contained in clause 8.1 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 shall inform the company with adequate documentary cvidence of the
breach/non-performance by Registered post/Speed post and acknowledgment agbtained therefore,
whereupon the underwriters shall be released fiom all or any of the obligations required to be
performed by him.

8.3 The provisions of Scctions 3, 4, 7, 9, 10 11, 12, 13, 14, 15, 16, 17, 18, 19 and 20 shall survive the
termination of this Agreement.

9, NOTICES

Any notice or other communication given pursuant to this Agreement must be in writing and (a) delivered
personally, (b) sent by tele facsimile or other similar facsimile transmission, (¢) or sent by registered mail,
postage prepaid, address of the Party specified in the recitals to this Agreement, or to such fax numbcer as may
be designated in writing by such Party. All notices and other communications required or permitted under this
Agreement that are addressed as provided in this Section 9 will (i) if delivered personally or by overnight
courier, be deemed given upon delivery; (i) if delivered by tele facsimile or similar facsimile transimission, be
deemed given when electronically confirmed; and (iii) if sent by registered mail, be deemed given when
received.

10, TIME IS THE ESSENCE OF AGREEMENT

Al] obligations of the Company and the Sclling Sharcholder and the Underwriters 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 and the Sclling Sharcholder or the Underwriters to adhere to the time limits shall unless otherwisc
agreed between the Company and the Scliing Sharcholder and the Underwriters, discharge the Undérwriters and
! or Company and the Sclling Sharcholder of his / their obligations under the Underwriting Agrecment. This
agreement shall be in force. from the date of exccution and will expirc on completion of allotment for this Issuc.

11, SEVERAL OBLIGATIONS

The Company and the Sclling Sharcholder and the Underwriters acknowledge and agree that they arc all Tiable
on several basis 9 each other in respect of the representations, warrantics, indemitics, undertakings and oihel
obligations miven. Emtuud into or made by cach of them in this Agreement. \

12, M!SCELLANEOUS

The Agreement shall be bin._ing on and inure to the benefit of the Parties hercto and their respective sugcessors.
The Undenwriters ghall not assign or transfer any of its respective rights or nbhgal,lons under this Agreement br
purport o de so without the consent of the Company. The Company shall not assxgu or {ransfer any of their
respective 1‘1;,1115 r obligations under this Agreement or purport to do 50 ;5w1thout the consu{t of tinc
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14. ARBII RA"I?_ION

Refer cnct}q to aﬁb:tratmn - Any dispute arising out of this agreement between the Undcrwriters and the
Company! And thé Sclling Sharcholder shall be referred to the Arbitration Comimittee constituted by the Stock
Exchange in which the shares/debentures are to be listed and the decision of the Arbitration Committee shall be
final and bindingion both the parties.

All proceedings in any such arbitration shall be conducted under the Arbitration and Conciliation Act, 1996, as
amended. and shall be conducted in English. The arbitration shall take place in Mumbai, India.

Any reference of any dispute, difference or claim to arbitration under this Agreement shall not affcet the
performance by the Parties of their respective obligations under this Agreement other than the obligaﬁons
relating to the dispute, difference or claim referred to arbitration,

15. AMENDMENT

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

16. SEVERABILITY

If any provision of this Agreement is determined to be invalid or unenforceable in whole or in part, such
invalidity or unenforceability shall attach only to such provision or the applicable part of such provision and the
remaining part of such provision and all other provisions of this Agreement shall continue to remain in full force
and cffect.

17. COUNTERPARTS

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

18. CUMULATIVE REMEDIES

The rights and remedies of each of the patties and each indemunified person under Sections 7 and 8 pursuant to
this Agreement arc curmnulative and are in addition to any other rights and remedies provided by general law or
otherwise,

19. ILLEGALITY

I any provision in this Agreement shall be held to be illegal, invalid or unenforceable, in whole or in part, under
any cnactment or rulc of law, such provision or part shall to that cxtent be deemed not to form part of this
Agrcement but the legality, validity and enforceability of the remainder of this Agreement shall not be affccted.

20. ASSIGNMENT

No party may assign any of its rights under this Agreement without the conscnt of the party against whom the
right operates. No provision of this Agreement may be varied without the consent of the Lead Manager and
Company.
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‘the undersigned hereby certifies and consents (o act as Undorwriters 1o the aforesaid offering and to their name
being inserted as Underwriters in the Draft Prospecrus, Prospectus and Qffeting Memorandum which the
Cumpany intends to issue in respect of the proposed Issuing and hereby authorize the Company to deliver this
Agreementiie SEBL and the SME Platform of 8SE Limited.

in witness whereof, the Partics have entered into this Agrezment on the date mentioned above,
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SCHEDULE A

FEES, COMMISIONS AND EXPENSES
The Company shall pay in advance to the Underwriter focs as follows:

(A) The Issucr Company shall pay an underwriting commission at the rate of 5% of the total issue size to
JSSPL and ATSL, proportionatc to their respective underwriting portion and all applicablc taxcs will be
additional and would be borne by the Company.

(B) The New Offer Brokerage shall be payable from the above-mentioned fees to SCSBs / syndicate
Members. .

() Burther note that per valid form processing charges and UPI application related charges to SCSBs,
Syndicate Members, Depositories, sponsor bank shall be borne by the Company and will be bilied to
the Company separately.
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