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DATED 19 Februarv 2025 

SELLING SHAREROLDER'S ESCROW AGREEMENT 

RF.TWEEN 

RALA.11 PIIOSPHATES UMITED 
(ISSUER COMPANY) 

AND 

ALOK GU.PTA 
(SF.LU NG SIIAREIIOU>F. R) 

AND 

MOIIITAIREN 
(SF.LUNG SI IAl~ F IIOLOF.R) 

AND 

ARIHANT CAPITAL MARKETS Lll\llTF.U 
(ROOK RIINN ING I.RA O MANAOER) 

A D 

5:KYLINE FINANCIAL SERVICES PRIVATE LIMITED 
(R ,GISTRAR TO THE OITF.R AND ESCROW MiENT) 



SELLING SIIARF..HOLDER'S ESCROW AGIH'.EMENT 

This SELLING SIIAREHOLllER'S Escrow Agreement (hereinafter referred 10 as the "Agret>mrnf") on this 
Fchnmry 19. 2025 entered into hy and among: 

BALAJI PHOSPll;\TES LIMITED, a Company within the meaning of the Companies ,\cl, 19~6 and having its 
R gistered Office at 305, ' tsav Avenue. 12/5. Usha Ganj Jaora Compound, Indore G.P.0., Indore Madhya l'rndesh)-
45200 I. (hereinafter refer.-cd to as "Issuer- or "Compan-y", which expression shal.1, unless it I e repugnant to the 
context or meaning thereof. be deemed to mean und include its successors and pen11itted ns. igns). of the. FlllST 
PART: 

1\ 'I) 

i\lR. AL.OK GIIPTA. nn Individual. residing at llousr No. 170. Rani Bag (Mnin) vi llage Limhodi. Khand\\'a Ro:id, 
Indore, (Mudhyn l'radesh)- 452 00 I. India (hereinafter referred lo as "Selling Slrnreholrler" or "SS") "hic-h ex prrssion 
shnll unless it be repugnant to the contexl or meaning thereof. he deen1ed tn 111ean m1cl include its successors and 
Permitted Assip:ns. of the SECOND PART 
ANIJ 

MR J\10HIT AIREN, an Individual, re.siding at 6-A, Girdhar agar Indore. (Madhya Pradesh) - 4.52 , 01, Ind ia 
(hcrcinafler referred 10 as "Stiling Sluu-eholdtr" or "SS") which expression. shall unless it be repugnant It> the context 
or meaning thereof, t>e deemed to mc,'ln and include its successors and Penniited Assigns. or the TfHIH> PA RT 

AND 

ARIIIANT CAPITAL MA Rl<F.TS I .IM'l'J'ED_ a Company incorporated under the Companies Act. 1956 having its 
Registered office at 1011 Building o. 10, Solitaire Corporate Park, Guru 1.largovinclji Road. Chakala, Andhcri (East). 
Mumbai 4()() 1193, India; (hereinafter referred to as ·'Uook R111111ing Lead Manager··, whlch expression shall unless, 
it be repugnnnt to lhe context or nwaning. deem to mean and include its successnrs aHd pe rn1i1ted assigns) : or the 
FOUUTII PART: 

ND 

SKYLINE FINANCIAL SERVICES rRIVATE LIMITED, a ('omp;my incorporated under the Companies Act, 
1956 and havi ng its registered office at D-153A, Fir l rloor Okhla lntluslrial Arc-<1. l'ha~e - I. New l)elhi I HJ020 
(hcreinaner referred lo as '·Escrow Agent" or "Registrnr". which exr re~sion 
ghall. unless it be repugnant to the cotuext or meaning thereof". be deemed to mean and i11e l11d its SllC'C"e~~or~ and 
pen11iUed a~ igns). of the FIFTH PART; 

(i) AIHIIANT CA PITAL MARKETS l.H\'IITED is hcreinalter referred to as the "Book Running Lend 
Manager··· ma "1\1anager·· or a "llRL.1\1": 

(ii) The Company, the Book Running Lead Manager. the Selling Shareholder, the Escrow ,\~ent :ind the RTJ\ are 
hereinafler collectively referred LO as the '·Partie. •• and individually .is ti ··Party"" . 

WHEREAS 

The initial public oiler ~hall now com prise of 71.58.000 Equity Shares t"the O!Ter). which includes Fresh 
Is. ue of 59.40,000 Equity Shares at a price of Rs.I • J per equity share amounting to Rs. I• llnkhs and Offer for 
Sale by the selling shareholder of 12 18000 equity shares at a price of Rs. l•I per Equity Share 111111\lrnling to 
Rs. 1 • I lnkh~. 

l"hc Olfcr Clllll[Jri:<cs or th e ct Oller lo the Public of 68.00.000 Equit y Shares hn vin)!. li1ce , atuc of l~s. 111 

(·'the- Net Offer"") and an Offer price <>f R .. I• If- ea h 11ggrcgati11!!, to Rs. I• I Lnkhs nrid a ·1nrkct Mokrr 
re~l'r, fllin11 of} .SR.00tl Fquity . hares havin g face v:l lue of lh.1 fl and ;1 11 Offer prit'e nl" R , . I• 1/- agg.reg~ting to 
Rs. l • ILakhs for suhst·ription by the designated Market M:iker ("1\'lark<'t Mak ·11tion rortion") . 
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(C) 

(E) 

(] l) 

{IJ 

(.I) 

(K) 

Equity Shares for subscription by the designated Market M:1ker ("the Market Maker Reservation Portion'} 
'I he net Offer to public shall c/\mprise of I. sue to Qunlified Institutional Huyet<s. Non-Institutional Applicants 
and Reta il Applicants. 

Th<' Offer of ~hares comprises of Offer For Sale of 12.1 R,OOOshares by the Selling Shareholder equity shares at 
a price of R . [ •.I per P.quit, Share amounting to Rs.(• J lakhs.and a Fresh Issue of 59.40,000 Equil, Sh:ires at 
a price of Rs. I• I per equi1y share amounting to Rs. r• llakhs. 

The oner of Equity shares shall be conducted thr >U!,!.h Fixed Price Process. pursuant tn which the Shares ~re 
to be offered al the Offer Price of Rs. I• I per ~lmrl'. • 

The Selling Shareholder has give.n her consent dated September 28.2024 to 1.1JTcr his shares 0r part thereof as 
Offer for Sale slwes to be sold to the pul:>lic. The Selling Shareholder will sign the Drnn l'rospectus. the 
Prosix,--ctus. this Agreement, the Memorandum or Understanding. any a111endments or supplements thereto. 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 he required . 

n,c Company has obtainrd approval for the Offer pursuant to the noard 1e~olutin11 daled July 2, 2024, ·111e 
Company passed a special resolution under section 62(l)(c) at the EOM held with a notice on August I , 2024 • 
which collec tively auth rised the Company's Directors, or any other m11horiscd rcprest:ntati,·es. for the 
purpose of the Offer. to issue and ign the Draft Prospectus. the Prospectus, this A11-rec111ent. the Memorandum 
of Understanding, any amendments or supplements thereto, and any and all other writings as may be legally 
and cuslornaril • required in pur.<uance (1f the Issuing and to do all acts. deeds c,r things as may be required. 

In relation tc the Offer the Company has approached the BRLMs to manage the Offer. ·n,e flRLMs has 
accepted the engagement in terms of the engagement letter. Further the C0mpany, the Selling Shareholder and 
the BRLMs have entered into a Memorandum of Understanding dated 19'" September 2024 ( " l\foU.l 

The· Company has filed the drafl prospectus dated 30th September 2021\ ( the " DRI II'" or 1he " Draft Red 
llerring Prospectus") with the 1 ~E sunjeci toil obscrrnt inns being incorporated or reflected in tl1e Prosl)<'clus 
(defined below). The Company is in the process of filing the f'r()spern1s, incorpnrnting ihe comments nnd 
obsen at ions of "E Limited with the Registrnr or Cnrnranies. al Mumhai ("'Roe·). 

·n,e company nnd the Selling Shareholders have further agreed to authori ze the Registrar to act as escrow 
agent and shall place the Offered Shares into an Escrow Dcmat l\ccount (as defined hereinafter) opened J-,y the 
Rscrnw Agent wilh ihe Depository Participant (a. defined hereinafter) before opening nr the Issue. 

111e Partit.>$ have agreed to perform the rcspeciive actions required lo be pcrfon11ccl br thm1 io oper~te the 
Escrow Dcmnt /\ccount and transfer the Offered Shares pursuant to the Offer to the Allottees (as defined 
hereinaficr) in the mmmer stated in the Issue Documents (as delined hereinnfrer). subject to the conditions of 
this Agreement. 

NOW. TIIEREFORE, in consider:ition of the premises and mutual agreements and covenants contained in this 
Agreement each of the Parties hereby agrees as follows: 

I . DEFINITIONS AND PRINCIPLES OF I TERPRETATION 

1. 1 l>.e/io!tions 

1.1 In addition to the defined terms contained elsewhere in this Agrcemeni. the f<1ll owi 11 g: ex·pressi<Ht$. as 11~ed in 
this Agreement. shnll have the respcclive meanings set forth below: 

"A ffili11te" with respect to a specified person. sho ll mean any other person that directly. or indi r,~ctl y through 
one or more inlcrniediuries. conlro ls or is ('n11trolled by. or is under cnmmon control with. the specified 
pers<>11. 

"Allotment'' shall mean the Offer a11d nllmment of F.quity Shares pur~uanl to lh t" ( >fTer. 

"Ag1·eemen1 " sha ll mean this agreement nr any other agreement :is specifically mentioned. 



"Ap1>licant" shal l mean any prospective pllrchaser who has made an Application in accordance wi th the Draft 
Red I !erring Pmspectu~ and/or ihe Red I !erring Pro~pectus. 

' ' J\ppli<'arion" shall me:m an indkation to make an lss11e dt1ring the Application l'eri(>d by n promective 
investor to suhscri be lo the Issue Shares nl the Issue Price. including all revisions and modificati(HJS thereto. 

"Conipnnies Act" sl1all mean the Indian Cornpanies /\cl, 1956 and Companies Ac t. 20 13 as amended from 
time to time. 

"Co11111ulsory Market Makin!? Period" shall mean the M arket Making period start ing from the listing or 
share$ till a tninimurn period of three yenrs os pre,cri bed by Regulation 260( i ) of the SEBI (ICDR) 
Regulal ion . However. it IHI$ been provided th!tt in terms of Regulation 277 <>f the 8EBI (I C'OR) Regulations, 
that a co1npany 111ay migrate to the I\ lain Board ( in this case being. the Main Board ofNS'F., I .imited) and hence 
for the purpo~c o.f this agreement. when a company 111 igrat.es to the main board. there is 110 requirement of 
" Markel Making'" and hence the compulsory l\farkct Making period would he cut short to thut extent. 

"Conlrolling" , "C ontrolled by" or "Control" shall have the same meaning ascrib -d to ihe term "<'ontro l" 
11nd(;'r the sr-:n I (Suhsiantia l Acquisition of Shares and Takeovers) Regulations. 20 I I. or as amended. 

''Controlling PHson(s)" with respect to a sp<·cified person. shnll mean any other pe1son who Contro ls such 
spcci fi ed person. 

" Draft Pros11ectus" shall mean the Draft Pro&p<:>rtus of th.c Company whirh will he filed with NSE in 
accordance with Sect inn 26 and 28 of the Cnmpanies J\ct for gett ing approval; 

• Fresh Issue" shall mean issue of 59,40,000 equity shares having face val ue or Rs. JO/. eaclt (the ''F,quiry 
Share.s") in accordance with the Chapter IX SER I (l COR) Regulation 20 18, (as defined herein) and 
applicable Indian securities laws at an .Issue !'rice ('Offer Price') of Rs. I• J per share inclu ive or Rs. I• I 
t wards premium aggregating lo R~. l•]lakhs. 

"Indemnified Party" shall h,l\'e the me.aning given to such terin in this Agreement. 

"Indemnifying Party" shall have the meaning givt>n to such term in th is Agreement. 

"Listing Date·· shall mean the date with eflect from which the shares issued through this oner being made by 
13alaji l'hosplmte~ Lim ited me pe1rni tted fnr trndi11g by SM E Plmforn1 of NSE 1.i111ited. 

"BRLM " shal l ha ve lhe meaning gi ve.11 iQ ~uch term in tl1e prealllble to this Agreement nnd '" BRLM" slmll 
mean the l:3nok Running l.ead t,..fanager to the Offer. or Arihant (~ap'ital Markets Li mited. 

"Mai·krl !\faker" shall mean any persnn who would hold a valid. registration ◊n the date or opening the 
Offer. 

"M.arket Maker lleservation Portion" shall mean tlie re~ervr.d porticm for the n e~ignated Market Makers of 
3.58.000 equity shares of Rs. l 0/- at aggregating to Rs I• jlakhs . 

'' l\laterin'I Adve.rse Effecl" shall mean. individually ◊r in the aggregate, a inateri:11 adverse effect on the 
condition. financial or otherwise, or in the earnings. business. ma11ageme11t, operations <>r prospects of the 
Company and its subsidiaries. taken as a wholt>. 

"IV!emornndum of Understanding·· shall mean the memorandum of understanding dated 19•h September 
2024 e11tered helween the Company. the ::;elling 8harcholdcrs and Book Running I .cad M anagers. 

"N·et Offer" shal l mean the Offer of equ ity shares. Shares to be Offered in th is oner compri se a net Ofier 
the publ ic 68 .00.000 equi ty .shares of Rs. 10/- each al Rs. I• leach aggregating Rs. I•] lakhs. 

··Non -instilutional Al)l>lil'antf' shall mean all Applicants that arc not O18s or lh •tai l Appl icants ·a11d , 
have applied for Equity Shurcs for an anl()unt more than Rs.200.0IJ0: 

•·BSF. .. sha ll mean BSE Ltd. H recogni sed stock t•xc-hange lrnv ing nati onwide tc·rmin. 

~ 



''BSE SME" shall Inea11 1he ~cpara1e pl~tf()rt11 for listing or companies which ha\'e offered their shares or 
match lhc relevant criteria of Chapter IX of SEU I (ICIJR) Regulations, 20.18 as ame.nded from time to 1.irne , 
npened t>, the BSE Lirnited. which received iL~ final approval from SERI on Ociohcr.2011: 

"Offer" shall mean Offer of 71 ,58,000 Equity Shares (" the lssuej. whi.ch includes Fresh Issue of 59.40.000 
Equity Shares at a price (>f Rs. ( • J per equity share amounting le> Rs. f • J lakhs and Offer for Sale by th; seiling 
shareholder <)f 12.18.000 equ ity shares at a price or Rs. I• Jper Equi ty Share amcnmting to Rs. I• I lakhs. 

"Offer for S:1le" shall mean sa le or 12.18.000 equity shares of Rs.10/~ each for lb . I• I each aggregating 10 
Rs. I• J lakhs hy lhe Selling ShJreholcter . 

"Offer Price·· means Rs. I• I per share of face , alue Rs. IOI- each. 

"PArty·· or "Pnties" shall ha ve 1he meaning given to such terms in the prca111ble to !his Agreement. 

"Prospectus" shall 111ean the Prospectus of the Company which will he filed with NSB/ SEl3V ROC and olhNs 
in accordance wilh Section 26 and 28 of the Companies Act after gct!ing llJ'proval letter hu1 before opening 
rhe Oller. 

··Retail Applicants" shall mean individual Applicants (including 11 • Fs and NRls) who have applied for 
Equ ity ~hares for an amount. 1101 more t.han Rs.200.000, in any of1he application flpt.ion.~ in !he Offer: 

''SEBI " shall mean the Securities and Exchange Roa rd of India. 

"SEBI (ICDR) Regulntions 2018" shall mean the SEBI (Issue r Capital and Disclosure Requirements) 
Regulati<•ns 20 18. a nm ended and a.~ applicable to the Offer. 

"Selling Shm·eholder"' sh,111 mean per~nns / enti1ics offering their shares in th i~ Public OITer namely. Mr. 
J\lok <,upta and Mr. Mohit Airen . 

"Sponsor Bank·· The Banker(sl to the OfTer registered with SEB I which is appoi nted by our Company and 
Selling Shareholder to net as a conduit between the Stock Exchange~ and the PCI in order tn push 1he 
mandate col lect requests and f or payment instructions of the R!Bs intn !he l Pl . the sponsor hank in thi s ease 
heing. Kotak Mahindra Bank Limited 

"Stock Exrhange" shall mean NSE SME. 

"Underwrit<.>1·s'' shall mean NN ·1 Securitii.>s Pri, ate Limited 

"UPI 11.r· ID created on Ul'I for single-window mnt>ile payment system developed hy the NPCI : 

''UP°! l\lanllale Request'" J\ request (intimating the RIB by way of a no1ification on tJ1e UPJ npplicntion and 
I y wiiy of n SMS directing the RIB to such UPI appl ication) to the RIB initiated by the Sponsor Bank to 
authorise blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in 
case of i\ llolnient; 

"UPI Merhanism·· The bidding mechanism ihat may be used by fl Rll3 to makt.> a Bid i11 the Offer in 
accorcfance wi1h SEB I circular (SEBI/MO/CFD!l) ll .2/CIR/ l'/2018/ 13 8) dated November I. 20 I 8: 

" Pl PIN .. Password to autheniicate Pl transaction 

1.2 hJterprctatipn 

In this 1\ gree111ent: 

1.2. I the desc1 iptive headings of Clauses aie in~ertcd s >lely for co11venicnce of refe1 encc and arc not intended 
complete or accurate dcscripti ()ns of the conlcnt thereof and sha ll 1101 he used 1·0 interprel the provisi"n~ nr ti , 
Agmc111e111. • 
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1.2.2 unles$ the context otherwise require , i) the use oflhe singular shal l ineludc ihe 1i lurnl and vice- versa: and (ii) 
!he use of the masculine shall include the fem inine and viee ersn: 

1.2 .3 unless otherwise specified, time periods \\'ithin or following which any payment is lo be ma<k or act is to be 
done shall be calcu lated by excluding the day on which the period co111n1e11ces rmd including the day on which 
the period ends and b} extending the period to the following Working Day iflhe last day ()fsm;h period is not 
a Working Day: 

1.2 .4 unless otherwise specified, whenever any payment is to be nwde or action iakcn 1111dcr th is Agrccmem is 
required to be made or tiiken on ii day 01her lhan ;1 Working Day such payment shall I><• made or nc1ion taken 
on the next Working Da): 

1.2.5 unless otherwise specified. all references io seclionSc paragraph . clause i111<l Auncxures in this 1,1.recment are 
to sections. parngrnphs and clauses in. nnd Annexures to. thi s Agreement: 

1.2.6 

1.2 .7 

I .2.R 

1.2.<> 

1.2.10 

1.2. 11 

1.2. 12 

2. 

2.1 

2.2 

1.2 

reference to any Law includes a reference tn such Lnw ns amended or re-enal·tcd from time to 1i111c. and any 
rule nr regu lation promulgated !hereunder: 

!he term · ··herein". " hereof'. " hereto". 'hert·1111dcr" and wNds of ~imi lar purport refer to this Agreemen t ns a 
whole: and 

reference, ro 1he word " include .. or "including .. shall be construed without limitation: 

references to 1h is Agree111e11t or 10 any olher agreement, deed or other instrument shall he construed as a 
reference 10 such agreement. deed or other ins1n11nent as ihe same may from time to time be amended. varied. 
nm'ilted or supplemented: 

reference to any !'arty to !hi s Agreement or any o(her :igreemcnl or deed or other instrument slrnll incl ude its 
successors or per111it1 ed assigns: 

unless otherwi. c defined the reference to "days" shall be construed as reftrenccs to rn lcnd;1r day~ in 1he 
Gregorian calendar: 

any capitnlized term not detined in this Agreement sh::ill have 1he same meaning as 1hat set for th in the Drnft 
Pr0srer111~ nnd lhe Prospec1u ~. 

APPOINTI\IF. 'T OF F.S('ll()W AGENT AND ESTABLISlll\lF.NT OF ESC ROW ACCOIJ 'T 

·111c Company and the Selling Shareholder hereby appoin t U1e Re!).istrar to act a~ the F.scrow Agent under this 
i\greement. ond the Registrar hereby agrees tn act as the Escrow ;\ gent under this Agreement and open and 
operaie the Escrow Dt'rnal Act'OLIIII. The Escro1v Demat Account shall be opera1ed strictly in the manner set 
out in this 1\ gree111en1. 

The Rscrow /\gent undertakes that it shall open the Escrow Dental Account nfler the execution of th is 
greernent with one W rking Day of the date of execution of thi s Agreement and intmediately conlinn the 

derail s of the Escrow Dcmm Account to the Company :rnd the Sell ing Shareholders. in the prescribed form 
specified in Anncxure A to th is Agreement. 

A ll cxpen~es with respect to the opening. maintaining and opernting the Escrow Demal A<·cc•tmt in accordance 
with llw 1erm~ of this Agreement will he borne by the Selling Shareholder. 

ESCROW OF OFFER FOR SALE 

Depo,it of thr Offered Simi-es 

The Selling Share.ho lder shall. on or hcfn re the Deposit D ate. deposi t their re!<pccli vc. 0 ffered 
Escrow Denial Account. Thi~ shall be an irreYocable instruction from the , el ling hnrcholde,· lo 
respecti ve Depository l'arti ipants to trans fer the relevant Offered Shares tCl the Escrow Dema1 ccoun1. 

Openine 1111,I Operntion or t 
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(i) The Se ll ing Sh!ll'eholder here.by cn11ftrms and agrees to do all acts and deeds a~ ,,1ay he necessu ry In 
empnwe1 the Escrow Agent tn open and operate the E~crow Demat Account. 

l ii } On the tdlotment !)ate. nn receipt ()f (a) C()nfirnrntion fro.m the Banker(s) to the Issue, as per the 
prO\' iSiC\ns of the Escmw Agreement of transfer or monies from the SCSBs to the Public Issue 
Account and (b) resolution of board of directors of the C mpony, or a conin1ittee thereof~ approl'ing 
the Allotment. the F.scrow Agent shull instruct the Depository Participani with a copy to the 
Company and the Selling Shareholde1·, in the pre cribed form specified i11 Annexure ll to thi s 
Agreement. to det,it the Escrow Demar Account mid transfer. pur11uant to instruction to the 
Di:positnry Pariicipant and the Deposifnry. the relevaJll Issued Share.~ to the r\ llottees. within the time 
period as specified in the Prospectus and as prescribed under applicable laws. This provision is an 
irrevocable instruction from the Sell ing Shareholders to the Escrow /\gent to inst1uct the Depository 
Part icipant to debit the Rscrow Demat Account and transfer the relevant Issued Sha,es to iloe 
1\ll ot tet's upon co111rMtio11 of the events conttmplated in this Clause ].2 (ii). 

(iii) In the event of under-subscription in the Issue. whereby ,iot all the Issued Shares are allocated and/or 
/\llotted after the ollocation and /\llotnient as per the Red I !erring Prospectus, the Issued Shares 
which remain unallocated in the Fscrow Dernat Account ~hall be returned by the Escrow Agent to the 
Selling Shareholder. for th is. the Company shall infonn the Escrow 1\gent with n CT•J y to the. Selling 
Shareholder, in the prescrihed fo1111 specified in Annexure C to this Agreement. of lhe detnils of the 
rcJevant OfTered Share$ to be transferred within one ( 1) Working Day from the dole of receipt or 
letter from the Co111pnny, and the Escrow Agent shall, within one (I) Working Day of the receipt of 
such instructi on, OffeJ written instructions 10 the Deposi tory Participant wilh a copy to the Co111pnny 
and the Selling Shareholder. in the prescribed form specilied in Anncxure D to this Ag_ree.ment, for 
return of the relernnt Offered Shares lo re-wect ive dem,il account of the Selling Shareholder_ 

(iv) In lhe event of foil11re of the Issue for one or more of the lollnwing reasons-

a) the Red llerrlng Prospectus shall not hn\'e been filed with the Registrnr of Companies prior 
t(, !he Drop Dc:id Date for 311)' re~son; 

b) the applicntinn process not commencing by the Offer Opening Da1c. for any reason: 

c) the Offer shal l hnve become illegal or shall have been inj1111cted or prevented from 
completion, or otherwise rendered infructuous or ti11enforceable. i11cludi 11g pursuant to any 
order or dire lion passed t,y any judicial. ~tii tutory or regulol'<>ry a11th1>rily having req11isi1e 
authori1y and jurisdiction over the Offer; 

d) the declaration of the intention of the Co111.pany and/or the Selling Shareholder ro withdrnw 
and/or cancel ibe OfTcr ar any time. including after the Issue Opening Date. and prior to the 
meeting of the Board <>f Direct<,rs for approYal of Allotment : 

e) the fa i lure to enter into the Undenwiting Agrt:cment or Underwriting Agreement being 
terminated i n accordance with ifs terms or hiiving become illegal or une.nforceable for any 
reason or. in the event that its performance has been prevented hy any judicial. 1<1atutory or 
regulawry authori ty h,l\'ing requisite authority 1111d jurisdiction in this behalf: 

f) a refusal by a stock t'i;chimge fCJ grnnt !he listing and trading approval or 11on-di~posi tion of 
an application for a li sting and trading aprmval by a stock exchange wiil1i'11 the period 
specified u11cler appl icable laws: 

g i11su1'11cient sub. cription in the Offer for complying with the appl icahle requirements relating 
1n minimum public float. under Ruic 19(2)(h){ii) of the SCRR: or 



r-or the avoidance of douht. it is clarified that if t.he instruction pursuant to this Clause 3.2 (iv) is 
rccei ved afler tJ1e transfer of rele.vant Offered Shares to the A llottees. the Company, the Selling 
Shareholder and the Escrow /\gent shall take appropriate steps as necessary lo cause tJ1e dehi.t nf the 
OITercd Shares Allolled to the i\llottces pursuant to the Offer frorn the demat account of such 
Allotlces und credit such equity shares le• the Escrow Demat Account and subst'quently to rt"~pcctivc 
Selling Slrnreholder's demat account. 

~J Ownrrshi11 of the Offer('d Sharf's 

(i) The Selling Shar<.'holdcr shall. until the Allotment Dute. continue to be the beneficial owner of the 
respective Issued Shares. and the Selling Shareholder confirm severa ll y and not jointly, that their 
respective Issued Shares arc and shall. until the Allotoncnt Date. continue to be free and clear of any 
liens or encumbrances. 

(ii) The Parties agree that during the period that the Issued Shares are held in the Escrow Demat Account, 
any dividend declared or paid on the Issued Shares shall be to the credi1 of the Selling Shareholder 
and. i r paid. shall be released into a bank account nntified in writing by the Selling Shareholder. 

(iii} Notwithstunding anything stated herein, till such time as the Escrow Demat i\ccounl has any Offered 
Shares. the benet1cial i111cre.~t in such Offered Shares shall be of the Selling Shareholder. The Selling 
Shareholder shall corninue to exercise all rights in relation tn their respective Oftered Shares, 
includiug voting 1ights attached to such Oflered Shares. at all times until such time the relevant 
Offered Shares arc transferred to the demat accounts of the Allottees in accordMcc with this 
Agreement. I lowcvcr, if the Offered Shares, or any part thereof, are transferred hack to any Selling 
Shareholder pursuant to this /\greement, the Selling Shareholder shall be deemed to have acquired 
O\\ nership of such Offen.•.d Shrires and shal l enjoy the righ ts att.nched to such Offored Shores. as if no 
transfer lmd occurred. 

(h) The Escrow /\gent hereby agrees and und<.'rlakes 10 hold in escrow such Offered Shares credited to 
the Escrow l)en1a1 /\ccounl for and on behalf and in trust for the Selling Shareholder in accordance 
with the terms of this Agreement. 

( v) The Escrow Agent hereby agrt--es and confirms that it shall have no rights in r•spcct of the Offered 
Shares other than as provided for in this Agreement. The E.scrow /\gent hereby agrees and undertakes 
that it shall not at any time, claim have, be entitled to or exercise any voting rights or control over the 
OfTercd Shares. The Pa11ies agree that during the period of the Offered Share:, being held in the 
Escrow Demar l\ccount, the Selling Slmreholder shall be entitled to give any instructions in respect of 
any corporate actions (not being in the nature of a ·1 ransfor. except pursuant to the Offer in 
uccordance with the terms of this Agreement) to be carried out relating to the Offered Shares. such ns 
voting in any shareholders· meetings. 

3.4 Benefits in relation to the Offered Shares 

The Selling Shareholder shall be emitled tu receive the benefits arising from any c0r1x1rate actions taken l->y 
the Company as regards the respective Offered Shares until such tiinc a~ it holds the benelicial interest in the 
respecri1·e Offered Shares, provided however that no corporate action will ht" given effect or a Transfer, except 
pursuant to the Offer in accordance with the Prospectus or this Agreen1en1. 

:l.5 Reprf'sentations :inti Ohligafoms or the Esrrow ,\g('nf 

:1.5.1 The Escrciw /\gent agrees that it shall be solely responsible for the operation of the F.scrow Dcmat Account 
and retain the Offered Shares in the Escrow Demat Account until the completion of events descri bed in Clause 
3.2 (ii), J.2 (iii) and/or 3.2(iv) ahovc. as the case 111ay he. The F.scrow Agent shall not at't 011 any instructi<>11s 
to the contrary. in relat ion to the Escrow Demat Account. hy any person including 1he ( 'ompany or the Sdling 
Shareholder. 

:1.5 .2 The Escrow !\gent hereby agrees and underlukes to implement all written inst111ctions prodded to it 
accordance with the terms of this Agref.'mcnt. 



3.5 .3 The Escrow .!\gent hereby acknowledges and shall ensure that the Escrow Demar Account will not be operated 
in any manner and for any purpose other than as prov.ided in this Agreement. The Escrow Agent hereby agrees 
and undertakes not to comply with any instructions which are contrary to the terrns of this Agreement. 

35.4 Tl1e Escrow Agent sha ll inst ruct the Depositories nol to recognize any transfer which is not in accordance with 
t.he tenns of this Agreeinent. 

3.5 .S Tht> Escrow Agent represents. warrants. under1akcs and covenants to the Company. the RRI.M and the Selling 
Shareholder that : 

( i) it has the necessa ry authority, competence, facilit ies and infrastructure to act as an escrow agent and 
10 discharge its duties and obligations under this Agreement: 

(ii) this Agreement C(>11Stitutes a valid. legal and binding (1bl igation on its pa,1. enforce:1ble agninst it in 
.iccordance with the terms hereof: 

(iii) the execution. deli very and performance of this Agreelllent and any other document. related thereto 
hns been duly authorized and does not and wi ll not contravene (i) any Applicable Law. regulation, 
judgment. decree or order of any Governmental Authority, ( iii i ts organiw tional documents. or (ii i) 
any provisions of. or constiture a default under, any other agrccme11t or instrument l11· undertaking to 

which it is a r 1111y or which is hinding on any of its assets: .ind 

(i v) no l ien or other encumhrnnce shall he created by it ewer the Escrow l>emat Ace< unt or the Equity 
Shnres deposi ted therein. 

~.6 Obligntions of lhe Selling Slrnrrholder 

The Selling Shareholder agrees that she sha ll not. for a period commencing from the date hereof and ending on 
the Allotment Date take any steps to directly or indirectly. Transfer any Offered Shares or the legal or 
beneficial ownership of the Offered Shares or any of its righ ts or obligations under this Agreement. to any 
Person. 

4. TERM INATION 

4. 1 Terminal ion 

This Agreement shall terminate upon the completion of the events mentioned in ta) Clause 3.2( ii), (b) Clause 
3.2( ii _) read with Clause 3.2 ( iii). in case of under-subscription in the Offer or Clause 3.2(iv). in ca. e of foilurc 
of the Offer. as aprlicahle. in nceordance with the terms of the Red Herring Prospectus and applicable law~. 

4.2 Cnnse,1uences or Termil"l:llion 

4.2.1 Upon tcrn1i11atin11 of this Agreement ns per Clau~e 4.1 above. the Co111pany slrn ll cc111linn !he termi•rntion of 
thi.s Agreement to the Escrow Agent. l lpnn (a) due completion of tile actions prescribed in Clause 3.2(ii), 
Clause 3.'.!(iii) and/or Clause 3.2(iv), as the c:l~e may be, and (b) receipt of confirmation from the 'ompany 
regarding termination of this Agreement, the Escrow Agent shall inform the Deposi t,1ry and the Depository 
Partici pant, in tJ1e prescribed form specified in Annexure f to this Agreement. with a copy to the Selling 
Shareholder ~nd the Company. to close the Escrow Demat Accou nt. 

4.2 .2 N,mvithstanding the termination of this t\grrernent. the Escrow /\gent shall continu(' tn he responsi ble for :ind 
shall ensure that: 

4.3 

(i) the Offered Shares credited in the Escrow l>cmat Account have been duly trnnsft'rred to the Allottccs. 
and/or the Selling Shareholders. as rer concli.tinns 1111.·ntioned in (' lause ~.2(ii). Cl~use 3.2(iii) or Clause 
3.2(iv). as applirnl:>le. and 

(ii) the f)epository and the Depository Participant take appropriate steps to close the Escrow Demat Ac.coun 

Closure or th~ Escrow Drmal A,,ount 
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4.3.1 l11e !:~crow /\gen! shall ende:1\'or to close the Escrow Demar Account wiihin a period nf two (2) Working 
Days from comple1 ion of the events outlined in Clause 14 .2 .1 j. 

4,3.2 No1wi1hstandi11g Clause 14.3. l I above. in. the event of ihe termination of this Agreement in nccordance with 
Clause 14. q the F.scrow Agent shall credit the respective Offered Shares which are lying to the credit of the 
Escrow DernM Account to the respective Selling Shareholders Demai Accounts within 011e ( I) Worki11g Dny 
of the completion of credit or sold shares in accordance with Clause 3.2tii) or the receipt hy the Escrow Agent 
of the Share Escrow f7nilure Notice in accordance with Clause 3.2(iv}, as applic-ahle and shall take necessary 
steps t ensure closure of the Escrow Demat Account, unless the Company, and the Selling Shareholder have 
inslruct,~d it oth<.'rwise in writing {".Joint Instruction"). wiih copie.~ of the same sent lo the 13RLM. 

4J.3 In case the Escrow /\gent dnes not recei ve the Je>int lnsrruction within one (I) Working Day of termination <•f 
this Agreerncn!. the Escrow Agent slmll credit the respective Offered Shares. "hich nn· lying rn lhe credit of 
the Escrow Demai /\cc unt to the Selling Shareholder Deni, I Account in accordance ,,ith Clause [4 .3.2J 
above mid hall tuke necessary steps to ensure closure of the Escrow Demnt Account. Upon debit mid delivery 
of such l·.qu ity Shares which are lying to the credit of the Escrow Dernat Accvunl and dnsure of the Escrow 
De,nat Account, as set out in this Clause [4.:lj. the Escrow Agent shall be released and discharged from any 
and all fu1iher obligations rirising in connection with this Agreemeni. 

4.4 Sun•ival 

The provisions of this Clt11L~e 4.4. :md Clau~es 4.3 (( ·tosure nf 1/,e Hscro11· Demnt Acco11111). 5 {l11rle11111itJf 6.1 
(i\'()fices). 6.4 (Displlfe Resolwion. (;o,•emi11J? l .m,· anrl .l11ri.tdictim1). rind 6.9 (r·o,yirlemialiw ) shnll survi\'e 
Oie termination or this Agreement. 

5. INL>EMNlTY 

The [scrow Agent hereby agrees lo. and shall keep. the Company, the Selling Shareholder, tJic BRLM nnd 
iheir rrspeeti ve Affiliates. directors. officers. agents fully indemnified against any claims. action~. causes of 
action , suits. demands. damages. claims for ices. nsts, charges and expenses (including interest. penaliics, 
auorncy·s fees, accounting fees. losses arising from difTeren.ce or Ouctunti11n in exchange rates of cuiTencies 
and i11,·estigation costs) or losses, including pursuan t to any lega l proceedings instituted against the Company 
and/or the Selling Shareholder and/or the 13RLM. including their respective a011inl<'S or any , ther p;uty 
relating to or resulting from any delay or from its own hreach. neg.ligence, fraud. miscunduct (Ir willful default 
if any. in perfronning its duties. 0hligations nnd responsihiliti e.~ under thi s Agreement. 

6. GE:NERAL 

6, I 'otirt-s 

Any notice or other communic:ati<>n given pursuant to this Agreement must be in writing and (i) delivered 
per onall. (ii) sent by tele facsirnile or other similar facsi111ile transmission ro such facsimile numbers as 
designated below or (i ii senl hy registered mai l or overnight courier, postage prepaid. to the. address of the 
Party specil1ed in the recitals to this Agreement. All notices and other communications required or per111i11ed 
under this Agreement that are addressed us provided in this Clause 14 will (i) if delivered personally, be 
deemed given on deli ,t.>ry (ii) i f deliverecl by telefacsimile or similrir facsimile trnns111issiM, be deemed given 
when electronically sent; and (iii ) if sent by registered mail or overnight courier. be deemed giw11 when sent. 
In case nf all writ.ten instructions issued by the Co1npany and/or_ the Registrar to 1he Offer and/or the Book 
Running Lead Manager lo the Banker to the Offer and Sponsor Bank pursuant to this Agreement. the facsimile 
of the written instruction may. at li1st. he sent hy tele facsimi le. provided that its original is subsequentl y 
delivered hy (i) or (iii) above. 

In c.ase or notke to the Company: 
Balaji r11os11hates Limit~d 
Addrus: JOS. Utsav venue. 12/5. Ushn Ganj Jaora ompound. 
liodnre (;.P .O ., Indore (Madhya Pradesh)- 45200 t 

Tel No: r9 I 9827090267 
Email: : infous@bala_jiphosphates.cnm 
Contart Person: Ms. Deepika Singh 



In e:tse of nntire to the Selling Slrnreholcler: 

Mr. Alok GnJJhl 
Address: llou.se No. 170, Rani Bag (Main) village l.imhocli. Khandwa Road. 
Indore, (Madhya Pradesh)- 4 52 00 l • 
Tel No: 9425101385 
Email: alokgup1a5867@l!!-mai1.com 

In case of notice to the Sellin~ Shareholder: 

Mr. J\lohit Airen 
Address: 6-/1., Girdhar Nagar Indore. (Mndhy.:1 Pradesh) - 452001 
Tel No: 834999024-1 
Email: mohit I0aircn0lynhno.co.in 

Arihant Capital Markets Limited· 
1011 Building No. I 0, Solitaire Corporate Park. Guru I largovindji Road. C:hakala. 
Andheri (East), Mumbai - 400 09J 
Telepho11t: -t9 I- 22-4225 4800 
Email: mlxl@arihantcapital.com 
Contad Person: Amol Kshirsagar /Salish Kumar Padrnanahhan 

If to the Registrar to the Offer I Escrow Agent 

SKYLINE FINANCIAL SERVJCF,S PRIVATE LIMITED 
Address: DI 53A, First Floor Okhla Industrial Arca. Phase-I. New Delhi 110 020, India 
Tel No: 0 11-40450193-97: 
E:nrnil: complianccs@skyli11erta.com 
Contad. Person: lvlr. Virender Kumar Rana 

(,.2 Assignmt'nt 

The rights und obligation~ under this Agreement sliall not he assigned by any Party to any Person. Any 
attempted assig11n1ent in contravenl'inn of this pr<ivision shall be \/O id . 

63 Further Assn ran res 

The Parties shall with reasonable diligence, do ;ill such things and prov ide all such reasonable assurnnces as 
may be required to consuInmate the transactions contemplated by this Agreement in the manner contemplated 
herein, and each Party shall provide such further documents or instruments required by any other Party as may 
he rca~onably necessary or desirable to effect the purpose of this Agreernent and carry out its prov isions. 
whether before or afler the Allotment Date. 

6.4 Dispule Resolulion, GoverninJ? Lnw :md J111·i'sdiction 

6.4 . This Agreement shall be governed by and construed in accordance with the laws of India. 

6.4 .2 The (·ourts at Mu1nbai shall have exclusive _jurisdiction in respect of all matters relating to or arising ou1 of this 
Agreement. 

6.5 Supersrssion 

This /\greemenl supersedes all prior agreements. understand ings. ne~ol'iations and di!>cussions. whether oral nr 
wrillen. among the Purties rcluting to the suhjcct matter hereof 

6.6 A1nenchncnts 

No amendment, supplement, -modification or clarification to this Agreement shall be valid or binding 
set fo11h in writing and duly executed by all of the l'nrties to this /\grecment. 
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6.7 Sunessor~ 

The provisions of this Agreement shall ensure to the benefit of and be hinding on the Parties and their 
respective successors (including, without limitation. any successor by reason of amalgamation. scheme of 
arrangement. merger. de-merger or acquisition of any Party) and legal representatives. 

6.l! Senntbilily 

If one or more nf the provisions of this Agreement shall for any reason he held to be in olid, illegal or 
unenforceable in any respect under applicable law, such in alidity. illegnlity or une1tforceability shall not 
affect any other provisions of this Agreement. and this /\gree111ent sh:lll be construed as if such invalid. illegal 
or unenfrirccat le provision had never been ccmlained in this i\g1eement. and the remaining provisions of this 
Agreement shall be given full force and effect. 

6.9 Confidentiality 

6.9. I Each Party shall keep all infonnalion and 01her materials passing between it and the other .l'nrties in relation tn 
the transactions con1cmplated by this Agreement. which was either designated as confidential or which was hy 
its nature. L,J11fide11tial ("Coufidential lnforn1nlio11"). and shall not dirnlge such infnnnntion to any other 
person or use such Confidential Information other than: 

(i) its select e111ployees. agents or advisors that it rt>asonably determines need to receive the Confidential 
lnfonm1tion in connection wiih 1he provisions and performance of this Agreement. 

(ii) any person to whom it is required by law (>r any applicable re-gulation to disclo~e such information or 
at the request of any regulatory or supervisory authority with whom it customarily complies. 

6.9.2 In relati n to Clause 6.9.1, each Party shall procure/ensure that it~ employees and other persons to whom lhe 
information is provided comply with the terms of this Agreement. In case any l'arty is required to disclose the 
Confidential ll1forn1arion. then that Pany shall ensure that the other Part ies are dul inforn,ecl ah<1ut ihc same. 

6.9.'.l C ·onfidential lnfc,rmntion shall be deemed to exclude any information: 

{i) which is already in the possession of rhc recei ving Party. 

(ii) which is publicly available or otherwi~e in the public domain at the time nf disclosure to the other 
l'arties. 

(iii) ,, hich suhsequently becomes public!, known other than through the default of the Parties hereunder. 

6. IO Sped fir Performance 

The Parties agree that each Party shall be entitled to an injunction , restraining order, right for recovery, suit for 
specific performance or such other equitable reli'ef as a court of competent jurisdiction may deem nccesS<1ry or 
appropriate to restrain any mhcr !'arty from committ ing any violation or enforce the performance of the 
covenants, represcnlations, warrnnties and obligations conta.ined in this /\gree111ent. These injunrli\'C remedies arc 
cumulative and are in. addition to any other rights and remedies the l':1rties may ha,·e at law or in equity. including 
without limitation a right for damages. 

(i . 11 Specimen Signatures 

/\II instructions issued by the Company. the Selling. hareholder and the F.scr w /\gent shall he \'nlid instructions 
if signed by one representative of each of the Company. the Selling Shareholder and the E~crnw Agent. the nnrne ~ -=--:::::~ .... 
nnd speci111cn signatures of whom are annexed hereto as Anne%11re 11. . -, ,"..' 

~ 
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IN WI TNESS WH EREOF, each of the Parties hove caused thi s Agreement to he du ly executed by the ir du ly authori zed 
reprcsentati\·es on 1he date and year fir1-t hereinalxwc \H itten. 

For Oalaji 
l'hosph;1i e11 
Limil ed (k <uH) 

For Skyline For Arihant Ca1•ital For St'lling Slrnreholcler· For Selling 

l\l r. l\ lohit· Airtn 
Din: 

Kumar Rnnn 
Director 

-------- ---- -----~-- - - -
\ \fitness I : r O MA-i- tt t\V ~ K-1 t_ 

Witness 2: 

ame: 
Place: M tJIY)~A1 - .6 \ Name: 

Place: 
----

hit Aircn 
S li:1r t> hol1ler) 

Shareholder· 



LIST OF Al lTHORIZRD SIGNATORIES 

For the Comp11ny 

Mr. Mohit Airen 
(Maim!,!ing Director 

For the Selling Sh11reholdcr 

ANNEXLIRE II 

--·- ---- -- - -- - -------- - ---

Mr. Mohit A iren 

l\-1r. /\ Ink (luptn 

For the Escrow A2e11t 
,__ ___ -- - ---

Mr. Vi render Kumar Rana 

For lhl' !look Running Ll'ad Manager 

Authorised Signatory 

Specimen Signature 


