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AgeDt" rtrl/or'Escro\r Bank-, which exprrssioD shrfl unlcss rcpugnmt to the coutex .x.
moatring thEfoof bc decmcd to mean nfld includ€ its s:uccessors nod pcrmitted nssi&rs) of lhc
'l'hlrd Pnrt ;

ANI)

Almordz Financial Scrvicas Limibd, a qompsny r€gixtcrert u[dsr the provlsions of tho
compnni.E Acr, 1956, having its registccd office d F-338, phasc-Il. oktrrc Indusb.isl ArEs

rcpugnrnt to rh€ conre:u or mcanlng thcrcof, be dcc{rcd b ooan fid includc its srccm asd
lEnoitted sssigns) of thc Forrtl pnrt.

4

Acquirc{ I ard Acquir'{ 2 shall be collecrively rcfcrrcd to as.,Acr1uirers" and individualty as an
"Acq uirer".
Acquirurs, Mcrchant Bnnker ard Escrow Agentdrnll herrina-fter be collecrively referrerl ro ns ?artes,,
nnd i':dividually as "Pnrty".

\\,IIDIIEAS:

A. Thc Merchant Barkcr is registcrcd wirlr the Securitics rqd Exchange Board oftndie (.SEB|,).

B. Thc Acquircn heing dcsirous ofacquiring up ro 9,10,182 Nine
Eighty-T.,ro) fullv paid-up equity slrares offace value ofRs. I0
Shrres") at Rs. 5 /.51 (Rupces 57.51 only) pcr Equiry Share fru
Rcalty Uarital (r'rJr. Tsrgel Colttpary'L.8 pubtic listed compmy eDd err therefo]. mdking a
Public ofrer ro ncquire rhc sdd Equity shares ("opco onci. or ,,orer), pu*uoor to ihe
provisions of sEBr (substrntial Acquisitiou of sriarus aad rakeovcrs) Rcgurations 201r,
f'Tukeover Regulnrro^n) eod rnve 

'ppoitrtcd 
the Mcrchsnt Banker ro nrrr oe frnccss of o[rcn

Of[c..

NOW I1'IS I'EREBY AGRI'DD AM) DECLAI{ED IT'UTUALLY BETWEEN TITI, PARTIES
AS FOLLO\ryS;

Pagel2

Mo Guha
Bran HeadAr'P
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t-- For dris porposq ai prascribcd by Rcgtdstion 17 of Tsl(eovcr Ragulatioru, thc Ac4uirc' arc
rcquircd to dep*it the requisie amount in an clcrow eccounl Thc Escrow Agenr has thus rgrted
ro hold in csc,ow rtE cash dcpodr for thc above pufllosc in a non- in*esl- bariDg currcnt rccouot
(ahc (Escruw Accourl') on lhe Bms and conditions cotrtoincd holrjrDfll.



I. DEUNITIUNS

l.l "Applica0le law,'shell nrcar oll pruvailing laws,
by any srrrrory, rctsulnrory or executivc nuthorrry ir XlffjffiIffiregd"d to lny maftors r.llatirrg ro or irrcideotul to the
anrcndcd from tirnc lo rirnc: r Rcgulations, ar

l-2 "Authorizcd lleprcrctltsliyeg,. of tJre Acqu
mean thc persons whosc spccimcn signatrrres
bc amended by providi"g I (lhre€) Busincs
specimcr signllures of the ncrs p,_rsons. liom
oid Pady;

l -1 "Buslncsr Day- nt68os a d[y on *.hich tte Esc
rDgulatory, strtutory guidclines or in abcordan
payment is to b€ msdc o: rtcc.ivcd. strd
Notwithstanditrg rnythitrg to tJre contrar.v prc
rc{utred to bc pcrfomrcd on a parlicular-dry pursurnt to this Aglcmcnl nnd slch day is not adrsinc:s Day, such act shall bc pcrfoqnr/ on tbc ocxt following irsin"s, O"y;

I 4 'fotr!muricnrion" shalr mcan any and orr rvriten communicatioro hrcruding uolices thrt may I :given by lhe Authorizcd Rcprssentativcs ofo,le party co thc otho parfy or partics;

r'' "coittderntion' sha, ncsn tru consid*arron payabrc to thc shurehordeE of6e ;argcl compqny
for acquisirion ofthc offer shates in tcrms oftrrc opcn ofbr aDd in sccofttr[,.! r.iur ,re Takcovcr.
Rcgulstions- 

-assomiirg 
fr, acccphnce ond rokirrg inro eccount any upwar{ rcvision in rhc pricc or

size ofthc Ofrq;

r.6 "Deriired pubfic srercmatrr- shalr mean drc dernired ,rnoun..m..rin t"ms of Reguration r3(4)and r4(3) of ralicovcr Rcgurations isnrcd by trrc Mcrchant B'.ker or bGhsrfof rhc Acqui*rs in
the nervspqpcrs br thc sharctrordcrs of thc 'rargct Cornpny aboor rhs opcn ofibr madc by d,"
Acqu irsrs.

I 7 'Bi4mrv Accouna, morrr 6 crrrIcl|l o@ounl upcnc{, wifi AX]S BsDk effectuste the provisioos rodpurposcs of rfiir Agrocmonr ss DGr SEBI (iur.rsrantier a".qrititi;i-"f srrsr- aria-rJ"o-rr,i]Rcgul ions, 201 L 
i

1.8 "Escmrv A.uoon(.' shall mron ille arsount lyilg in the cnodir ofthe Escrow Account; I

1.9 "Escrow Dcposit'stall mean an srnounr ofRs. 5,23,,t4,S66.g2 (Rupec Fivc Crorcs Twrnty Thrl@
L"f,cs Fofiy Folrr Thousand Five Hundrtd and sixty Six urd Eigftty Two paisa onry) wrich t cquarto l0@o ofthc aggrcgnlc rmou,t'pr1/able u,dcr rlrc Open Offu (assuming l'll acocptnnc€s) in
accordanoc wilh l{ogularion 2?(2) of lhkcover Regulations

Lr0 'Eguify Shrrcr' siall nrcm the fully prrid-rro cquiry voti[B shires of tllc T,rrger compsny
havr ng of hcc vduc of Rr. l0/- (Rupee T€n orly) cach of thc TuEct Compa.ly canying normal
voring rights in fic lofthc Target Compatry.

Psgr | 3
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l. I I 'Drisfing Promolcr' shall nrcan t he prcscnl pronroters of thc Tar Bet Conrpafty viz Mr- AdiTyo

Goyal, Mr- Sanjetv Coyrl, Mr. Srlun j Goye l. Ms. Sa,rya Croyal. Li,/s. Srrnicr.v Goyal IIUF srd Ms

Priynnka Sotfii.

l.l2 "Ofier" cr "Operl Offcr" shsll hsve L\c r] iafliflg assignod lo ili nteihl B;

l.l3 '"Offcr Shnres" shall lrave 6e me*:ring assigneC lo inR(;itsl B;

L l4 "Olfer Pl'ice"' sha ll nrcan rhe pricc oIIe! ed b), tl|c AcquireG to tlte shercholders of the Tdrgel

Cornpany to tsrttler Urcir sharc: olthe Targcl Company to thc .{cquirErs in $E Open O[Icr, as inoy

bc re,iscd, iu i:cordaoce with the Takeover t(egulstions;

I . I 5 "P ublic An nounccmcn t" shall rr sln thc sltort a,rnou{cc-mcnl to the shareholders of dte Tlrget

Company. issucd hy lLe Irerchanl Barkcron bchalfofthc Acq irers datcd lrtiday, May 30,2025,

i0 rccordatce \yith the Re€ lation l(l)flnd4rmdB'ilh Regulation l3(l), t4nnd i5(l) of lhkeov".'

Rcgulstions which is submitled wilh the Slock Fxch[ng€s, SEBI and thc Tarye: Corltpiny;

L l6 'ISEBI" rhall nresn tlrc Secu iti?s and &ichange Eoad of hriiiq,

l.l? 'SPA' sl,sll me{n dre Shrre Purchaie Agreement dotcd May 30, 2025 entercd r rongsl Exjsting

Promotq s, lho Acquircr Rlld lhe Tcr8et Company ir t\:lflliol 10 salc 0rld Purci"lse of sharc's of lhe

Turget Cornpany;

I .18 "Sprinl Accornl" shall nean tle no-liell bsnk accounl lo be opened b] the {cqlircrs }vi[r tlte
escrcw bark undcr lhs tlanre flnd tirle ql "INDIGO INFRACON PRIVATE LIMITED-LAKE

SHORT OPEN OFI.ER SPE"'IAL ACCOLNT"

l. t9 " in rcnns of Reguifltior 2l ol lhe Takcov;r Regulations and to be op€ratcd by lhc Mcrchsnl Bsnker

in Bccordlncf with (he terors ofthis Agrecrnellt subjccl to dre npplicnblo provisions oftho 'lhkcaver

Rsgll8tiofis, for transfenirg thc smount to Acquitefs brcket's accoutlt in ordcl to m&\e payltrsst

to thc shsrcholCcrs thcreafter througll stock er,r:hangc neclu.aim;.

l.z0 'rTrkeover Regulitions' shall mcar'the SEBI (Substantial Acquisition of Shsrcs and

Takervea) Regulatior,i, 201 I End subsc+leot amendmctrE thrr6; alrd

l.2l "Talgct Comnrnr" shgll mean Lake Shol Rcalty Limitcd (fo.morly iirolrr fls M8h00n Foods

Linrr ted) tr public lirnited cornparty incoqromlcd under tlle provisions of the C,ompnnics Act, 1956,

bcairig, corporatc ident,ry numbc,r 'L68l00DL l987PLC35!285', bearing Pen,,anert Accou.t

Nomber 'AAACM3CiN' allotled undet the Incomc Tax Act, 196t, widr ;is tegiste.€d orlce
lordrcd ar Ofl'ic€ no.{06. 4th Floor, Worldmalk 2, Asset No. 8, Aetooity HosDilelity Dishict" tGI

Airport, Southwest Delhi, Ntw Delhi- I 10017, India .

2. INTi;RPRE]AIIQN

rnd do
(c.) Unlass

nol sffslt ofthis Agreement;

to fl tirue of d8y is to lodis Stondard 'fitne;

M
B
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2,1 ln th is Agreement;

(It,) Ally referonc€s ro ttrc masculinc, thc flcmir ne 6rld thc noltcr shall include eaclt othcr;

(b.j Hesdingc to cliusar, schedules ontl ira;ts and paragraphs 6f schedules am fol convcnicoce only



(d 

' 
rhc words "incrude"' "incru<ring" a'd 'irr panicurarJ' shalr bc construc, ES tcirg by iyay ofillud.arion ur cmphasis only ond shall Dot be 

"onr,r,,.d 
o", nor rl,rlt rlcy ta*c ctlccr as, ltnhingre gencrality ofslly prcccding uordsi

(e.)

(f) is Agrtemen( and
it. Any rcfercnces
pangaphs of *rc

2'2 Thc rccita rs and forms of d*urnents incrrrde, in thc sc,edu res fomr intcBmr p!.ts ofthis Agrc'm.nt,ltd slull haye tle srme force and cffccr as if crpressly sa our in O.'fry of rti" agro"r"nt.

2 3 This Agccrncnt is a joint dmt prod(cr of thc parries and rny rure of srrlurlry inrerprerationintcrprctilg agreernen* ogrinsi I t srty prirDafl,/ rEsponsibre for draftrng thc ugre€morr shrll not
bG Epplicable ro this Agrcarcr{

3. OBIIiCTTVE:

of
of
to
he

or [scnOtY AGEN1'

The Acquircrs rrd Mcrcharrt Banler slrall have conrplcted, arccued rnd dclvcrcd to the Ercrow Agent
thc documalts as rr4uirtd by the Escmw Atent fior h thc cxccution of lhis AgruomEnt
Simulrancorrsl), wih the cxeution of this Agreernort, ttrc Escrow Ageflt shall opcn nofl i[tsrast thE
Escrow Acrounr firld 9NDIGO I\TFRACON PRIVATE Lf,VEEBI.AKE SHORE OPS}I OFFER
ESCROW ACCOUNT", T,.,e Acqulrers shall deposit rhe Escmrv Deposit in lhe Escrow Account ss
soon ss prtrclicrble as rnd in a lrtcr ths[ 2 Buchrss Drys pris to rhE issurnce of tho

I ) of rh€ Tatcovcr Rqguhtion&

4

4 l rhc Acquirtrs herety appoint Axis Bark Lirnited as Escrow Agerl for t rc purpos* sct our in th;sAgfttmetlt sJld lhe Ee:.ow Atcnt hcrcby nccepts srcb eppoirrtrnent undef (he tcrms Eud conditions
sct out i|| this AgrEemcflt.

4'2 Thc Escrow Agort sha, bc rcsponsirrrc for rhe mern*nanc€ o[rhc Escmw Accornt 
'nd 

the monies
dapcs:ted tl*rEin and si.all lct upon thr wri(cn i,st.rrctio[, of thc Merchanr BankcI issucd in
accorducc with dris Agrc€tncot.

4.1 Subj€cr to tlrc applicable provisions of the Ta
nmounE ilr lc escrcw Accolmt in accord
conpletion ofdrc 30 days frrm thc dntc on rvhi
Company who havo tcndorcd or offcrrd Ihc
instnrctions of thc Mcrchrnt Bs ker, lhe b.1l
reminEd to thc Acquirer's Brnk Accouot.

5. EST^BLISfl MENT OI' ESCROW AbCO UII-T

f*bdse .J

I
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6lobligntiorrsurtleAcq,irelsx,rrrrelrsc'^vAgcrt.subjccttottcrplrricabrcJrrovisionsofthc
'f fl Icor,el Rcgulati0nJ:

6. OQ4!CATIONS OF'I'IIE PAltTtIs

bo enritl6d m c{tae any chergE, mortB0g6, pl6dgq lion. hypotficedon, riglrt ol
wherc Eny {tft tulory/roguratory/court ordcr/diretrions reccived ly tho

or inteft$t (by whstcver oame called) on or in respe{t of.

(a ) A s iJ Regulstiorr I Ii(4) r-rf the TaLcover Rcg, rlnrions, in cosc drcrc i. au upwuid revisioll of the
pr.icc for acquirirrg rhc Offer Shares un(kr thc Cllr€o Olfer or ?he rtumber ol6hures to be dcqrired
under the Offcr., corrsequent upou fl compcliti..c lrid or olherlyise 0t olly Lime prior to the
comnrErrc€meut ofthe last one working day bcfore dte commencemcot of (he tcrde.irrg pcriod.
As pc. Rcgularion l8(5)ofrho Tnkcovc. Rcgurflrions, rhe E{cmrv Depos;i srlrI be ircrcased
hy the Aqqlirers by quch arnornrr fls tnfly be rc{[ircd to cnsu.e lh{t the (o{al f,moufl standing
ro thc credit of the Escrr,n Aocornrt is equi,nrcrlr to or grcsrerthsr the reviscd Esc{o}v DcI,osir
n,lo.,,'I. ln rl* evcnt of addition.r dcposii ormonies in the Escrolv Accc..rrr prrmrint tci {hir
sub+louse, the proyisions of tlris Agreslrent in relation to drc Escrolv Amouut shall apply
tnuldtis ullflrrdit to such additional ruloun{ in ths E$crow Ac4ounl.

(b) lr is hertbl clsrified drar nu noriocrreqnesvcomnrunication is requirer, to be givnr by thc Bcrorv
Age,r in rhis regard. arrd rhc Lscrow Agcnr shar not be rspo,sibre i:r riable fof e suring tbe
dcFosit of such inc-reqsed Ercrprv Deposi( in any mlrmcr wlrdlsoever. r'fte Merchant Barkr .

rvill duly updafe rhe Acquircrs ol'rhe revision of ttc prica for acquiring rhc ofrcr. shares under
rhe ODen Offcr o[ thc nunber ofshnrcs lo be acquirc<l under lhe Opcrr Offer.

(q) Llpon rrccipt of rhe Escrw DeIosil, tlre Escrow Agent sholl promptll., (rvifhin n pori,xl .ot
exceeding I (one) Business Dry) cortirn to (hc Mcrclunr Bsnkfi 8s p, format in Artncxlrru l,
.r,itlr .t copy to tllc Acquirc$ thrl thc Esclow A*ou,t hos becn opcned ard rhdl sp€ci,y rhc
bnlnncc lo the cr.sdit of thq &crow AccouDt

(d) The Acquirc,s hcrsby irrEvoc,bl'' nnd unconditiona y eurporvers rncl aurlrcrizes rhe rvlerchadt
Banker (to lhe exchrsion ol any other person) to iss e itEtrucliom to thc Escl!}v Agrnt ifl
na"!,ordn.cc wit[ tl'.'rhkeover Rci..riarirns tnd rrrc tcrnu olthis Agrcemen( u d herelry inshreB
thc Escrow A86flt to ricl l.rra[ fte ]vr itten ingt0cttons iss,ucd by ttc Merclian( Bonkcr, in Elation
to tho.lernlion oflhe liscrcry Acceurl (includ,g, rvithout limik*ion. to Il:.ke appropriallons
sod/or pa),ntellt! fiom tlrc amouDts lyiutrl to lhc crc/it o[thc EscrowAccorrnt ), to dre exr:lulio,
ornrl othcr p€rsons, incrrding the Acquire* in ncc€rdn'rqe \ydh tfie provisions of rhc Ta]cover
Regulations and rh is Agr8€nenl. Fr,'lher, rhe Acq Lrircrs her:by i.evocably and uuconditiondlll,
a,,rhorizes Jrc Lscrow Agenr ro ,h;d€ b) ard follow $e rr,|.itlcn insrflrctiotrs of thc M$chsnt
flnnker irr rclation lo thc opq"rion ofthe Escrctv ncco nl. The Escrorv Agent shall oct upon
rlrc rcpr€sertfltions nade by dle Merchani Bankcr regarding oonpliance \vith the TakEovc.
Ileguhrions arrd rh: instrncrions issucd by the Mercrrant Bsuker, !o the e{crusion ofany. rcr
pa,ty.

(e) EacJr Parry hercby .qrccificarry decr.src nnd ,ndertn-ke thet rhey dufl drr!, compry with a[
Applicable LawE irr sorrncctiol $,ith dlcir rclpcctive obligltioos hercundcr.

(f) No Pany shnll

sEr.om cxcGpt

Brn[ to thc coo

6

Mo
Bra P

{*a-slll,

o?
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or ollte8,ise dcal with. lhe Escrorr Acco|t|ll o, any qmoultts thercin, save slld except s de ilrg
as prpvidcd in thls Agn:crrrcnt and prescriberl onder Applioable Lru,.

G) Notwithst{nding rnytlliog c{ni:li,rcd lrercin, if at nuy tirsc rhe E$rclv Amou,Il is less thon the
arnouut required lo be dcpocilcd irr the Escrow Account uMcr fhe Tokeover Rcgullitions, IIre
Acquirer sfiall within 2 (trvo) B.sine$ D&ys of suc:' deficit, rlcposit such addirional arnount
in the Es{I,w Accotl[t sush (llnt lhc Escrow Amou is equat to tlrc amouol r6quiTEd to bc
deposired in rhc Eserow Accolnt undq rrre Tokcover Reguhtiofls 

'nd 
u, such amounts srra,

bc dcsned to form pan oftha Elcrow Amount. l0 tlre evcnt thnl rhc Merchant llaoker bocomes
awaru by tlre pse{ow Agcrrt llut th€ Esc,iow Arnount i-t less dran the 0molmt Equircd lo bc
aepositcd in thc Eccrow Account undet U." Taktrcver Reguhtions, thc McrcJrurt Blnker shall
fortlwith ilform the Acquirers, ro cnable the Acquirqs to psrlorm their obligatiorrs.

([) The Escrow Agsfi sh'I not acroD Ery i,sructions whirrr arc unclearand/or ambiguotrs. Ifanv
instructions issued by thc pados are u,clcar ond/or ambiguous, tfie Esctow Agent drall rsfe'
bfick ro the conc€mcd p8ny(ies) l-or cl6rifiartlon and shall not act upon aDy ambiguoue or
:'ncl6r instruGtioILs ufltir sr.'oh ambiguiry ol conflict has bccn nrorved to itJ !:tisflction,

(i) Ary rcceipt ofsucrr diroctiorrs from fhe McrcLant Bnnker shaI rrc co:clusive and bindirrg upon
thc Escrory Agsot-

6.2 Obligntions of tltc Mctthoot Bnrkerl

(a) To rnooitor ancl supcn'isc the disbrirsearcnr ofthe Escrow Amouat from dre Escrow;Acciunt
ir shict compliEnca willl tfic provirions ofrhc Takeover Rcgulrtions rod tltis Agrccmcnq ind

(b) To isuc writlen insructions to th€ Escrow Agenr rt Illlimes iu accordance with this egreerircrrt
and tlrc provisioru ofthe Takcovcr Regulations only,

7. OPDryITION OT THE E.SCROW ACCOUNT

7.1

7.2 Only on rEceipt qfa Com
shall tlc Escrorv Agent

fhe Authorized RcpaEsqfafive ofthe Merchsnt Brn
ooy smounts tying in the unt

+

(a) Tte Escrorv Agenr shall be responsihle lor thc nraintsnonce of the f:scrorv nccount aod thc
mooios dsposited (heroin, and, sholl act only upon, ond shall honor, tlc nyr-irtcn instuclions
issucd by rhc Mqrhant Baokq., to dle cxch$ion of all orler persons. The Ac4uircrs hereby
i,revoc{bbi nnd unconditionally empow*s Mcrchonr Burker, ro tbo cxcrusion of any othc,
p6rson, to ir*truct tlra E.crop Agen! to mirke such apprcpriation aod/or paymenk frorrr thc
0mou',rs lying to r.te crcdit oftho tfscron Ac^ounr irr temrs ofrhe T"]cover tregulalions ord
subject to the provisiols ofthis Agrcement.

o) Furthcr' drc Escrorv Agont undcrtakcs to compry 8nd follow all or uy sueh dirccrions issucd
by thc Mcrchant Balrke in *htioa to [re cnsh deposit, from tlmc to timc. Any recoipt of @r
di.Ectiong by the Escrow Agcn slull be conchsive and bidhg upofl thc Escmw Agurt rrd
rhe Acguirrrs Egrrc to indannify rnd kecp indcmnificd thc Esarow
Egainst all claims, costs. lo$cs lnd sxpqlsrcs that m8y bc inqrEd
mmplylng uith sucfr dirEctiom of the Mercholt B8nkcr. i

Moumita Guha
Branch Headfup

Nd${t
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puryoses ond in lhc rrrarrner specified tts set out ir) (his Agr.cemant. 'llrc Escrow Allcol sllolt nol Bot
rrnder rrny inshuclio[ or cellificatior |lot issued in sccordonce wilh tltis Clar6c 7_Z ald under arrv
instnrctiou or cerlificatioll \.,lri]h may bE yiolative of llte Applic{hle hw.

7.3..\llnansfersroandfirrnthcEscrowAccounlsh6ll bc snbjefi to Oe requisite regulatory approvals,
ifuly, bcing obtairred by rhe Ac4uirers alld the Merc[alt 3atk€r in this rcgard. The Escmw Agsf.
sllall be entitled to 8ny deductiotE at sourca, lsxes and duties rcquircd to bc de(lucted by Escrorv
Agent in accordalcc ryidr Applic{t lc L!w.

7.4 Nonyithstrrlding 0nythirg {o lhe conrmry contained in this Agreement, the Ecrow Agenl shall nor
have my barkers' lie[, intetEsr, charge or etcept whcrG the]s src nny st6tutD.y/llBrlatory/coun
order/dir-ctions receivcd b5, lhe llank to thc cortrary in connecrion rvith flry oruo,nts lling to thc
clrdit of tllc Escrory Accoun( $,ith tlrc Fsumw Ageflt. T1:: Escrolv Agert shlll not be cntitled tio

dcduct front drc monies lyiug in the Escrow Account :ny fe€s, exp,lnscs fltd disbursencnts cheEed
or incun'oriby thcnr rn conn*tiun with llis Agrccment. 

I

7.5 'lle Esrow Agent slalt. subj€d Io lhe Ap.rlictble hws, transfer all or sny porlion of thc amiunt
lying ill thc Escrow Aceounl in the fbllorving mnnner:

The Escrorv Agent shall transftr thr entile money lying in the Escrcv Acco$nt to dle AcquireE within
2 (Two) Pusiness Day, opon recsipt ofa writtBn co orudcslion io tho form and rnanoor 19 set out in
Arncxurc Ill-A {*Withdri}vel Cerlillcale) Aon the Mcrctont B0r*er notifying &e Escrorv Ageor,
c€rtifyiot ftar lhe Oprn Offsr has becn validly withdrswn ,s pcr th6 Takeoyer Rognldioos. tt iF

cxpfcasly undaslood that tne Withdnwal L:urtt-ficafe will bc providcd by tlro Merthant Bankcr within
2 Cfwo) Bruiness Days ofttrc Gceipi of tc order fmnr SEBI ln rclntion ro the withdrawal of the Oper,

Offer, m required r!fldcr Rcgulotioo 23( l{d) aud 21(2) ofthe Talccorq Rcgulutions, trc effrct sueh a

vatid withdEwel ofthe Open O[:r. The Acquircrs henby elprcs]y agrer haq uporr such rraiBfEr, tlle
Esso* AScrt shell he fully discharsed and relcased fiom all its obligrtioDe, duries, liabilitics and

rEspoflsibilities to\vards fte Acquirts and Mclrhant Banker aod undcr Uria Agcrnani-

T.5rFailurc to fulfill obligatiom by thc Acquiras ulder tl': Offer;

'lh6 Ercmw Agefll shall translbr tfte enrilt morrey lying in the Ecrrow Aecount to the McrBhant Balkcr
withifi ? (Iwo) Businass DayB ofItceipt dfo grineo communicgtion ir flrc forcr and menn€ris setiqt
in Ann? re IU-B fmm the Manlmd.Bsnker to 6€ cfrecl thar thc Acqrirers bavc friled O fulfill hny
of tfte obligstiou of tfte Acqulrus undor tlr Takeovcr Rcgularion. rerlting h forfeltu! of thc Escrow
Amount h tems of th8 Takoover R6gul$ions. Tho Merahont Baotcr upotr rreeipt of Eoch sum shEll

di8tributc the sf,me in 8cconl6fle€ wiri th€ provisions of the Takcover Rcgulations. Th6 Acqriras
hetcby exprrssly agruc thaL upon such fiansEr, from tho Elcrolv Ascouflt p{rsusfll b rvdflcD

commuricatio{ re*eived fmm ft€ Marhsn! Banker. The Escmw Agalt shr.il bo frrlly dischrrgcd md
relcostd fronr all its obligations, dutias, liabi
Merchoul Bankor and under lhis Agreement.

7.5,3Suec€ss of the Open OffEr:

lilics and responsfuililirs towords the and

\B(
I{o

F
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7.5.1 Withdrawnl of thc Oflbr:
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(a)upou receipr ofa ccrtificire fiorn Mnnagcr ro lhc orrer cerrifyint d*, rhc opcn ofG, hos crol d,
t le Escrow Bank sholt. wit,rifl scven (7) Busirrqss Days from r'o Jare ofclosurc of rhe Opcrr O.l-lcr,trdlsfer dte ntoncys in the Escow Account, in tl:: fpllowing msnncn

(i) Firsrly, upo'l re.eipr ofan insrruc ion (c€difimtc) from rhc Mansger ro dle o[re. in thc form sct ort
0t scheorle ry, tonsfui rhe nronies rying in thc Escmw Aooourit to th- spociar Account with orc
Escmw Banl. provided the amount so trnnsfcrrtd slmll lot cxoecd 90% ofthe moneys lyiDg ltr lhB
Escmry Accounl 0s specified in thc Regularions: anc

(ii)sccondly' on the rocoipt of ccnific'rion ftom dE Musger to rtc oft. sub,stu i,lry in tho honu
spccificd al Schcdole V, (to bc isucd upo.r conrpbtlon ofall lhc obllgations of tro Acquir* urds
6c Rcgrlrtioos) ('ComlrUrncc Ccrdttcarc.), lrmsEr to dre br* Iccount of rtrc Acguinr, &c
bahnco of $Eb mo.Eys in rhe Escrow Accounr nor prcviousry IruEfrrrcd uodor suuJhra (a1
abovc.

@)The Acquirus hortby acbrowlcdgc rhrt rhc Bcrow Benk sfta[ d ir acc.rdnncc with w?nEo,p-ol"^.ry" llrc Minfgcr to rhe Offer ro hrmfer thc Inount Virg to drc qrdit of drc Spcchl
Account b thc bmksr poor nccounr oquar to rhc pfrymefi ro b6 madc to rhc sr,rrrcrdors as povidd
il tlrc Rogulalions. in drc fom ss, our at Sclctttle VL

(c)Notwi$rmnrling anylhing contlinEd hcrcin, thc Escmw Acccunt rnrt/or tho Spccial Accouut strrll
not bc d*d vith,,t thc psior wrftrco conscol of tho Mroagcr to 0re offcr (n tb: mrnr,r set o.rr io
Aaacrurt Y). Thc bahrrcc rm<'mt rying in rhc sp.ciit Accounr, tf fiy, sr[ bc r-rnstrrtd to tso
inv€gor pmtection fund of rhe sl:.k sxchang€(s) ofi wfiich fu TlrErt CornJuny is listrd. a per
insructiors of Manngor to thc OfIcr, and in conrp,iance with lhc Talcovr -. Rogulauons.

7.6 Th€ Escrow Accoort and specier Ercmw Accounl rlr bo closod upon rranrfcr of a.ll moios
tlprein frce of any crsrEcs anruor f."s rtc., in records,oc wih thc erms of rhis Agrrcn,oot
Notwithsunding anything contain€d bcroin, the Escmw Acoornl rtall not bc closcd *ithri 6.
pdor witnn colsEnt of rhc M.rEhrot Brnk., whict ooDsdrr ,hdl bo gnntcd in accodano sitt
thc pmvisions of 6c Trlicover Rcgurations. The penies agrc that rhc Esorow AgEr b bourd to
closc [re Escrow Acrount and,/or Spoaial Escmw A.count i'' drc o!/Gnt $at lh, &crow Agqrt h
di.clod to clo,E tfi! Esc.ow Aocourrt ad/or spccid Escrow Aeount by str ordcr of! dtlurory,
rcguf.tor), orjsdicid aAhority ln lodia. Tho Eseow Aggt rfiall, on b6t cfforrr bcsi6, Fo,t ld6 s
copy of srch order to lhc Mcrc.5rnt Bar*c( and Acquir*s.

F
that any such ordcr,judgmeot, dcc+c o( writ bc ontc;ed wlthoutjurisdlction or bc invalid for irry

rr or be subsequeotly rcvcrsed, modi ficd, annulhd or vaoatcd. Nolw ithslarding anytling
ln it opinlofi vniuldharin, lhc Escmw Agoot may ofraiu from takiog any action which

conlravEn. any lrw in any rolevant jtridi to
i.t

c/
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do all such things
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7.7 Tre Escrorv Agent sh.rll rctain rhp Escmrv Atnount io the Escmw Account al all times savc md
except wher ":quired to or instructed to rrsnsrer such Escmw AmouDr pursuant to nnd/or i.
Rccordlnce with tfie tsms of this AgEcnle[t.

?.8 Thc Partias acklowledgc rhlt rlrc Escrow Agcnr is bound !o rcr snd co.',pry with lny stsrurory
notices, coun order, iudgrncr,ts. dccrces or rvriB efltaEd or igeu€d by any ccurt or Govommcfil or
rcgulalory althority, and il thc cvcnl rho Escrorl Agcnr complics wilh sny sucfl ordor, jud&ncol,
docree or writ of Rny court. i,, whole or iu parr, it .hall not be liablc to anv party liur.(o flor ro any
othcr pcrson or c.'tity, by rqson of suclr conrprinnce, notr'ritlslanding ttat ir shlll bc dor.rmfuEd



7. 10 For thc avoidnncc of doubt, ir is herclry agred by rc p5rtios that tlto Escrow Agenr shfill not [ 1

rc1uircd lo expend o, risl irs orm funds or hrcur any financiar liabirig, in trre perronncnce of irs
durics uoder this Agreenrenl and Bcmw Agent shar be r*ponsibrc to uansfer rhe runou,B rrDri
the Escruw Accourtt onry io accordancc witb provisions oftrris Agrc€rnent and oDIy to 6e q\tcnt
ofthe amounls avsilable in ihc llspcc(ive Scrourrls at ttre lime ofsuch lrer:;fer,

8. REPRE:ENTATIONS AI\'D WARRAMIDS

9. RITPLACIIMENT OP 1'I{E ESCROW AGENT:

9.3 On receipt ofslch tfic.&cmw ngeot, the Acqu irers flnd th€ Merehafit B{rke,
shnll appoint a s

olrc.ading [30 (thi
fi! $on ss reasonrbly possrtlc and in any ovelt nol

tho R.osignrtion

a
M

f rhc Ac(,tl trs hte tc)

Br
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cornply rvith all applicnble larv Any sction talicn o, orrrittcrl by:he Escrov Agent ir pnrsulnce of
orry orderqr dccreE or ns is spccificd in this cJause shsll nor amount io D brcach or non-cornrrliance
by 

'rc 
Escrurv Aaenl of rt's obrigations in purs.rnce of ttris A$c.fltcrr nnd shalr aolount to fie

discharge ofthe Eltro\v AgBnt's obligntjons l.ereol

7.9 Escrow Agetrt slall aot be liabld respoflsible if it does nor sct oo sny iDstructijns rvbich are not irr
accordancs rvitrr this Agr€amcnt or which arc uncr.,r or arnbiguoxs. tftrny oithe insrructions ar.
nor in acrordflIcq lvirh this Agrecment or unclear or ambigusus, tten Escrorv Agont may bring it
to dl€ e$clrtion o[ thc Merchaot Bank er or tte Partl issu ing cuch instrqction and rnav not act upon
any such ins(lctions until such ambigrity or conflia hx bscn resolvcJ to its srtirfactiorr.

Each Party hereby [epresents Hnd ryamnls to trc oth€r psrlies rot it has rc power and axtholity ro
clrecule dlis Agre-fient afld ro perform ils obligatioru hournder and th€ eyecution nnd dclivdry of this
Agraemellt \Yill not reso l( in brEach ofaly lerms and colditiols of its coxtitutiooa I docnnrents, or dibe.
obligations to rvhich it is boond orany odcr, jrrdg*crrt or dccree of any judicicl, quasi-judicial or
govcnurcnt body,

9.1 rle Acquirers rnay at thcir ow, will, afier obtaifling tlre prior wrinen consenr of flrs Mcrchant
Banker, whiclr ':susnrt shnll ,ot be unreasonably witirheld,lrplaca Lhe Escrow Agcnr by issdng a
|"rirterr commurric{riorr ro such effect. wihin 7 (seven) Eusiness Days of receipr ofsuch r+ri(eir
conrmunication rhe E€crow AgcDt Ehell trnusfcr thc entire Esmrv Amounr snd/or amomts tybg
i[ the So€cial Escmrv Accounr ro lhc p€rsou/susces5or cs.row agcnt so rsmcd in tlrc
communicqtion fiom the Acquircrs. upon o,kiug dre trsnsferoftfto said arnounts os pcr the rvril..,
commuric{rion rec{ived fitm rhe Acguirors, the Escrow Agcnt shall stand dischargc.d ofall tficir
oblig8tious ultdel tltis rtgreel'.ent_ A copy of tlro Mercheol Banl(er's corrscnt io rcptoce rl;e Esctow
Agcrr dnd to s[ch u".,sfler ofamounrs ftonr Escro\v Accoum shall bc provided to tfie Escrow Agent
along witf : soch writlcn Communietioll.

9.2 The Escrow Agent urqy, &l sny t inte. withou t assigning sU/ 1;aron B,fiEtsocvcr, issue n noticc oflrot
less thau Filleen (15) Brrsincss Dnys conrmunicating its inre{tior to resign (E,,Reslgnntio.
Notice') ro srrch eELrct ro rhc Acqui*rs and the Merel*nt Banko} a,ld fte Escrow AgertslEll st0lrd
discharged and rcleased frou arl iti obligrlions uoder this Agreemont. or or beforc tho cxpiry of
rhe said Rcsignnriorr Norice pcriod lhc Esfforv Agcnt shall tmnsfer rhe amour,ts lying in ttc Escrou
Accounr ro $,clr accoult as conrarunicdcd in wririrtgjoinrly hy Memhafl Bnnkcl and Acquircrs.



apr)ornr a flrccessor es.row ageut rvithin [30 (rhiny) da_vs of,,ch notr'cc, tlrerr tlre [,lerchant Bnnker
shall be entitled fo oppoi,rr a ncw cscrow agcrr, ar rhe cosr of llre /.cquirEls wirhin I l! (fondE6nj;
days from thc date ofthe Rcsigoation Nolice.

9.,1 i)re resiqnatior of re Escrov Agrot will trke eff€ct orr the earlior of,

(a) transfcr of thr rsid amouuts lying h the E{crow AcoouDt os lnr rhe rwirtar commudc€tion
recoivod from tha Mschant Brntcr as per Chusc 9.2, or

lb) Thc dmc of lhe Appointmflt of a successor. rsc(ow ageDt uuder Clause g.l (in snv csse, nol
, rc€eding thc soid pfriod cfl0 dDys]

contained to the ccrtrsry, Escrou Agent sr,aI b€ oL,iged to act. ripon
eived under thc presenl Agr:Emcot frarn Merchnnt Banl only ri drc
avoidance ofdoubt, until such transfgr of le Escrow Amount tO thc

succrssor esc[o\v 6gqnq the Escrow Ag(,lt Shall coutinuc lo rct h accordorcc ,rvitlt this
.Agreenent.

9,5 on conrplerion oftfie tra,s[er ofthe Escrow Anrour)t And smounls Iyirg in the Escrow Accou[l to
Ihc suc-c€Esor escrow ogolt iir acco.<loflcc wirh thc tcrmi oftlris Agra6mcnr, thc gscrow Agont shall
be fully dischnrgcd fi.om all furthcr obligation! in co:lneclio[ with fris Agrccrnerr-

9.6 Th€ Acr[rirels 6nd the Merclunt Bonkers shall ensure that thc Merchdnr Banhr hfiJ collbol over
thc BcrDw Amount wlrile tlre F-serow Agent is bcing replaced in accordancc with tlris Clausc 9.

IO. fERI\1IN,4TION

10. I This Agrcsmcflt sball be cftcdvc from the d.alc of irs cxeartion rnd shell tcrminatE oll:

(a) Cornplcfiol of aclioru and cvcnts 8s conre0lplated under Clrl]sc 7.5.1 or undcr Clauso 7.5.2 or
undcr Clarrsc 6.5.3 of this Agretnrcat. upron the Escrow Amount and all monies lyilg in lhe F,scmw
Accotr,rt Md/or Special tscrow Aocount (if operred), being wirhdrawn c$lnpletely in eccordanoe
with thc provisions of fiis ABrocmcnt, trcludlng rcmifiance of sll smounts lel" irr the Escrow
Ac{ount to (he AcquiErsi or

(b) Prior to the occunerce of lhe eveflti in suh-clauso (a) shove, upon roplacematt or recignction of
the Escror+ Agent as refqrred to iI Chusc 9 ofthir Agrcement-

10.2 lf thc lbllowing eveots o.cur io rela(ion ro any Pany (such Psfly (h€ "Affected Pfft/), tln
othpr Partics shall bc entitled by notice ill rlriting to temtinete this Agreement (in relation to its
righs and obligatlons with rcspccl lo dlc Affects, Party and vithoxt prejudicc lo any accrued
rights)r

(a) A court of co|l'petent juri5diction mrtes trn ordcr 6r a rGolution is passed for thE windirE-up,
dissolution, liqrtidadon or sdminisfiition offl Psllyi or

(b) If ttic Afftctcd Psrly cenlntits s mEtorial breach of this Agreemfit {/hict it fails to rcrncdy wfthin
thirty (30) days of ofa noticc 6om cither Party rcquesting it to r€rncdy such brqch.
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II. RESPONSIBT',IIIDS O.FTHO ESCITOW AGDNT

ll.l For the evoidsnce ofdoubr. lrre psrlies agrEe ftnr unress ns req{rired the.J,ppri*blc Laws and/or
lakr'over Regurations. rrrc Dscrolv Agcnr srrar onry bc liabte forihe pelforrnnnce oft,le obrigatiolr5
of thc l-:scrorv Ager_t unde.r rhis Agrecmer, but ,ol for ths ,erfonnaoce rf tlc ,ndJrlyirrg
ilst$acl ions ol for ensudrrg conrpliancc b), thc otlrgr patlics rvith tho Takcovor ReBlt lations,

I I 2 Ttc Escnrw Agcnr is borrnd to cornpry with anc obey aI ordors,judgments, decrees or writs eorercd
or irsued by aoy court o, CovernDrent or regulatory aultqrity (colleclivell ,.Coun 

Order,,), rnd in
(hc event fte Escrcw Agcnt obeys or com plics rvith any such ord€r, i udg,' en t, decree or ru.it ofanv
court. in whole or irr pod. il shlll not bc liahlc to any party hcrcro noi lo an.v trtL", p"rson o, 

"rnig.by reason o[iuch cornprinnce provided 0rat, {nr best efforh basig the informotion rvit}r regards io
intention to comply wirh coun orter hes boen ftrmished by the Escrow Agenr lo rhe Merchanr
Balrker and thc. nohyithflanding Ihar it shal t€ detennincd that any such onrer,judgment, clecrcc
o| writ be srercd withoutjt sdiction oI be invalid for any reasoR or be sllbocqueutl_v rwssc<t,
nroditied, a',nrlcd or vacated. provided however, in casc, such intiqation of trre irtention to
Merchnnt Banker End trre Acquircrs srurlr rrsurt into non-complirnce with court order, rhcn the
Escrorv Agcnt shtll complv witlt suclr Corrrt Odcr 6nd. on best c{fofls b€sis, inform nbout (hc snclt
coun order ar tle cnmpriancc drercofto Mercharr Bonkcrond thc Acguirt^. The Escpw Age
,ray refrain rronr taking a,y lction w|ich ir its reasonabre opinioo, s,ourd mntravenc any raw 'r
any rclevanr jurisdicrio,, and do rlr strch things as may be rtrpired to conrply rvitfi all applicable
l-aw. Any scrior taken or omined ro be taken by thc Escrow Agc[t subjcct to this clause shall nor
runol tt to o brqch or. non-compliancc by thc Esorow Agert of its obligaliooJ lu pusuatce ofthrc
ABIeerllein and shall arlount to the discharge of tfie Escrorv Agent's obligations lrtrcof.

I l'3 The Escrow Ageflt shall ltuvc only rhose duties, obligations and rxponsibilirics cxprcssly referrcd
to in this Agrccfimt and no duties, obligatioas or responsibillties whatsoever shell be inferred or
hnplicd sgoinst thc Escro'Y Agcll. Escrow Bank sboll not be li8ble for any calculation oftirnils or
to rack or mourtor fiy oflhc lransectioos cgflfiuplated undv this AglEerncflt

I 1.4 The Escrorv Agant shall lrave no liabiliayto anyoflhe partier for nuy indirrct or conscguedial loss
or dsmage that any moy clsinl to havc suffcrcd or irrcuftd by rtason ofthis Agrcement or sD],
transaction or selvicc contcmple{cd by lhc provisions ofthis Agemcnt.

I I .5 Esfillv Bo,,k shall oot bc liablc ro any pany or pcrson fo' ,rry borufide action l{ken or oruined o,
for any lms or injury rcsurting tror,' irs lctions or its perfcanance or rack of performa*ce of its
d,tiqs hcrcunder which a,! i' conrplirnce rvitl Applicsble lflws snd/ff pnrvisions of tlris
A$ctrnent.

I 1.6 Escmw Agsnt is rrot cxpectcd or required to lrc farniliarwith fte pmvisions of any orh6r sgreeme{,r
or documcrts, savc aul e.\c€pl provisions of 6is Agr.Ement A,,d sh,ll not be chargc.d with rny
responsibility or liability in councgriorr Nith thc olrservaocc of tbe provisions of any suci other
agre{,.trcllt. 

i

I1.7 'lhc Ercrow Agent srrarr be providcd crenra,d unambiguous ixsrructions by rhe Merr:rrrnt Banker
for the

I 1.8 For l!!e

leqt

i6 obl igatious undcr ttis Agrnanent.

agreed by the Parties rst the &clolv Agenl shall nor bc
or lncur any financial liabiliy, in tlu porformanca of its
Agent shall to h€nsfor 0le smount!
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ial Escrow ,/tccoult. rs the casc may be, only in Bc€{rrdnnc€ witlt
d only to lhE erte[t ofthc &nounts uvailable in the rc-spcctive
fs.

t2.t
or
dEl

Por

givcn, whr{'cr in wririog, by faoeimito m",, "rffi.li*h1""flTiHffiffiffimfrit if is signcd by rhcsothsrizod $ignrtoriq qs rer.tlrc Annoxuro II

I 2. COi[MUrr-ICA I-IONS

(n) To thc Acquircr I at
AL Maha lnvertrn cnt Fund PCL'
Address: I Irh Floor Btrmer H Holcl Ayen Mauritius
PhoDc: (230) 460 9701

Attintion: Yrrvcena Muuga / Dqdreta Rar -burun

(b)To lhe Acquirer 2 at:

Indigo ln frrcon Private Linrited

Email: chond indigogrp.irr

(c) To the M€rclunt Banler at:

Altenlion: Mohd. Shariq, aulirorizrd persou ofAhnondz Finangial Services Limi
AddrtssF -3111, Phgse-Il, Okhla lndustrial Atta New Dellri.l I0O20, India
E-Mail; mcrohantban

Tcl No. +91 0l t-43500?00

ted

(d) T{ thB Bcrow Agqi: ae

Axis Blrk Umitcd I Corpo t? C
(Bast) lMumbui {00059

qrtrE l0r Flmr ICTS No.27l lAndheri Kula Road I An

Smail: andlrcrierst.brrrnch isbnulccorn

Any change in thc delai Is provifu in the preceding sub-clause in ,!sp6.a ofEny Porty shsll be notificd
such Psrty to botlr the otlrcr Psrties by isslilg o Communication gfil sttclt change shdll com6 int6

the cxpiry ol3 (ttree) Busincss Drys from rhe date ofdelivery of oeh Comnrulication.

nication $ntl bc deimcd d?livercd upon rccci
reatvcd by r Party on a Br-rsiness Dry on ly i

Day. Thc Commurrications recci

pL A Commmication shatl b€ d€cmed ro
f it is. rsc€ivcd during Busincss Ho{Is on

Day or on a

Page I 13+
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day.thar is nor a Businqss Day shari be dcemcd to bc reccived on thc imnlcdiarery succeedirg
Busines-s Day, rxhich shal! tE tckcn to be the first day firr the purposes ofcalculatirrg ony stipuluj
period sct^our in this Atrecmsrlt.

l2 3 Thc Acquirtr! snd the Merchant BarrkeragrcE tfiar the Es:crorv Agenr shall bc entitled to rely on ,,-e
veraciry ofa Comnrulicaliolt fiom an Audtorizld Rcpresenln(ve as rcceir.cd by tfic l]cro\+ Agent
and shatl ool bc responsiblc or. liable in flny llra,rncr lbr dcte tifling rhe aurhenticity of arry
instructioflslrc4ucstsi/ co,lrR unicatiotls rEceivcd by it fiom rn AuthoriJRep.-cserrlutivc.'

t2.4

(i) Thc Acquirers and r\'lcrchanr Banker wist to serd irrsln,ctiorls and receive io:.:.uctiorlr, escrorv
accounl state,nenrs, cerrificates, rccords communic+titm by email (i.: lhis clnuse 11.5,
"lt*tnrclions") lor Escrory Accou,,ts, msintnined v,ith Escrorv Age,t, Bs po. lhe teruls of thc
Escrow Agreenrcrrt. Thc Acquirers and Merchanr Bank r,eqnc$ Es;v Agent to honouronly thosc
lns:ructioos whieh em,nrte frorn lhc giy,r cmail ids of Mcrtlu-nt Banker/ Aciuircrs ns sefour in
Arnexure ll,

(ii) The Acqrrirers End Merchart Banker acknorvlcdge the inbercnr risks involved lrr sending t5c
instructionvcornnluni€stiongdouunrenrs ro ihe Escrow Agc! via faosimirq uot€sM rercf,cs end
firxes, tele$:aph, c8blc or ernoils and hereby ogroe nrrel coufirm that all risks shA[ be fully bome by
rhcro and essume full responsibirity for thc sarne, and undfftake to indanuify thc Escrcw Agc,t
and keep tho Escrow Agent indernnified from and aga inst all claims by any thhd parE or any oGcr,
actions, de{6nds, liabilities, costs, charjcs, damages, losscs, cxperses and consqnenqs of
wlfltcver.Elure (hcluding legar ftes on n &rI indernnity basls) and [owsoevcr arising which may
be bmuglt or prchrred againn the Escrpw Agent or tltat t lc krow Agent mny $,ffe,, in"ur ":sustain by re,ruon or cf the Esctow Agent failing ro Ecr wholly or irr pan in occordame with lhc
i,uructioas so reccived which could b! a rrsurt ofrny miscomr,uricstior, or technorogicar crror
blyond th. conrrol of&c Es.row Agenr considering rrre modc iu whieh rhe sane was cJtrcryed.

(iii)The Acquirrrs and 4t-chont Buker ackoowrcdge trre irfiercnt risks irrvoryed rn seding flre
imrructionslcommrricqrions/documeflts to thc Escrorv Agcnt yia fac.sinrire, r,rrte-Ed terexes,rd
Iaxes, telegraph, cable or enairs and hereby agree and confinn ratarr risks srral bt furh bome bv
them and sssume rull responsibility for rhe s,amq and rurdertake to indernnify rtr" Esciow ageni
and keep the Escrorv Agent indenrrrified fiom nrrrrogainst afl claims byany thinl parq.or any otirer,
ucriaft, d.Jnands, tiflbilirjcj, cosfs, cltolBes, damflges, losses, cxpEnscs and conse.ltrences of
rvharever nature (incrudiog rcgor fe+s on a fur indernrity basis) nnd howsoever nrising which mny
be bmught or prrfefled {psinst fte Esrrow Agent or thBt the Escrow Agent mtry sulT€r, illcur or
sustaiu by rersofl or o ascouDt of the Es.:.ory Ag€nt havilg so acted fvhrther Mongly or
mistakenry or Dot or ofthe Escmw Agen-! ffiiring to act w,olry or in part in acconranee wirh the
ihsrnrctions so rcceived which corld be f, resuh ofany m iseommunication. or tcchnorogicar eror
bcyond the control ol'$e Essow Agent cousidcrinB thc mode in wticl tle same was conruyed,

(iv) Tle Acq*ircrs and Merrhiirt Bsnker wi dccm to have reccivcd each Esc,ow Ac€ouut sl&temcut
ior rhe prcccding monrh, or actual reccipr ofthe Escrow Account ststement.

(Y) Upor roceiprof
immediately

Escmw Acco
incluuirg any

t-'

L

Mou ha

Branch diVPa

ivt&'{flt'l
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the Mcrchant Bonker have to dtrr Eroruw Ac4ount sEtcment- lf fho Acq[ircn and MotJrent
Brxkcr fni, o notify the Eserow Agent rviflrir: 7 (sevoo) Brcinxs Days, drc Escrow Acchut
sla(i $lcnr ahd all etrtric- thsmii, will be conclusivc cvidcncc qf6e concchr€ss of:\€ coutents r..J
binding upon Acquircrs and Mer;hnt gankgr and/or [ny porson claimhg uc,Jer or rhrough thsrl
n,ithout the rcgui*mcnt for ary funher proof urd the Escrow ag.rrr aitt be relcascd from all
liability fur atry transection (incruding o[ elrargcs. drmagos aad ro*cs of any kind whltsodv€r,
taxos, lcvies. fincq fccs or pcnartics suffercd and/o. rnorrrred) orcrmiog up to lte da.o ofth6 most
rEcrnt B,s{Ipr, Acoou slatfficnl-

Il I The Acgui.r.s' uldrdskc ro indcmnifi and hord thc Esorow Agcor snd/or Mercrrant Bonkcr
harmlcss from rnd against my and n[ losses, riebirities, damagcq judgnaitq santanonq craims,
costs snd qpc ses, includiog butnot limito(lto re,,omblc Efloncy,s fecs, ifs,.rch loascs,lhbiliri6.
costs, damages and axpa$cs lrc oauscd duo ro a,, .ct of of,isgion ." commission on $6 pfit of
Acqui.E s, snd on ac.ount of the Escmw Age bcing porry to ed/or cEfiyilg o{t iis o$lidtions
unda fris Agrternoat. Providcd; ttrlcv?r, flul
dsmrge s liabiliry undci Clausc 12. I to th€ ex
jtdgnent of a murt, aslhaving rwrrltcd solcly
grosc negligonce or wilful rrisconduct in parfo

13, INDI]MNITIES

(ii) To thiNt pa ies

comPetent

(iii)To

13.3 The Ewow Agonr shrll hsve no liabillty tormrds ttre conrp ry or tho Me'c,raat Bao&cr for ary
loss or damage that either or any may claim to havo suffered or iocrlned cldrcr dirccuy or indirccdy.
by rorson of dris Agreemelt or &ry ranracfion or servicc conlanpla&d by thc provisiolrs of lhis
AgrcanqDt uflloss causcd by a prcvsn rct ofgrosr negligeocc, fraud or witfil miscondoct oflhc
Escrorf, Agenl

ll.4 This indcmnity shellsurvivc resigution or replacemcnr of thB B{cmlv Ag€rrt or ths tcrmimtion of
dris Agumcnt lbr any reasols.

I4, MISC:LLANT,O US

13.2 By cc nsooting to aot as Metlcharrr Bsnka hshnll ln no manner bc liable to tlrc A.4,,irr.s u,ho shltt
indcmnif md kocp it iodcmnifieJ again$ ar sctiom, crsin', dcnoands, p.rrrties, proceodiogr or
prouutions rrisiltg out of or [n rny manncr relal"J to this Agteomenr.

l4.l Confidartialhy:

I

No Pady shall disclose ro others the exideflcc or. retrns of $is Ag*qre,,t or any otho, ugror*,C
if any. or disclosc to oflrcrs. arry confidantinl or propricray informalion of an-y ott o t rrty,.xfur
witft tho prior rvrirten corserll of such other Pnr ty. The obligrtion ofsny pErty to kecp informrtlo,
confidcntirl shall not apply ro iny iisclosur rcgresled or rcquired to bc made to thc fo owing: -

(i) To any govemmenr or rcgulalory autlrority; or
Itoanylaw. rag[lation cr oder of a offrt or rEgulatory sut[orlty of

prrly; irr accrudatrce xilh ho thc Takeoyer

J
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(iv) 1o tlrc directola, employcqs, offieers ff lllcl,snt adviEcrs of thc party,

Furth$ nohvithstanding above all Panies acknowledge thst this Agrcanent worrld be nvailoble for
inspeclion to the shnreltolder oftlre l'arget Compony duling tLe OFerperiod.

l4J Assignmenr

No rights or litbiliti.s undcr tltis Agr€emetrt slull be assigned by slry of the partics bcrsto witfiout
hrvinq obtained thc prior rvritten conserit ofalldlr other pErties.

14.3 Amendmcnt

14.4 Gova.ring L:w & Juris<jicrion

Tfiis Agrcanent shall bc govcrnod by and cotrstmcd in Eccordaocc rvith Ia oflndis onty. Further,
only the Courls of Corrpctcnt Jurisd.iction in Mumbai slrall havo cxclusiw juridiction in ruspect
ofall mati8rs r€l8ri[g to or arising out ofthis Agrccrndtt

Subjcct to fic rcmrs and conditions of this Agrtcrnerrt, eaclr Pa'. trr sball use ils respectjve reagonable

bes( effons to tuke. o[ causc to be rskcrt, all acrioru and to do, or c{use to be done, all things
neressory or dcsiratrle ur:der applicnblc laws, ard uke nll such ottcr actions and to arecntc all suclr

documenu, cortificatesr agrc.etncrts atd other $litiDgs as sxah Party ntay relsorably bc requested

l{, take or cxccutc by thc otlcr Plrty from tiine to riuq to emectualc tlrE provisions and prrpose.s of
this Agrtrmorr.

[4-5 Dispute Resolution

At Fr$ inshnce if any diffurcncg disp[t€ or qucstion shall arise betu,,ecn tbe pfltics {s to:thc
irElprastior, Elcrniug or'oftft of this agrlrmcot or Es to tho righ6 and liabilities of tfie parlier
arisiug hcntundcr or as to arty otbr rm(cr o{ lhings rtlatirtg to this agrement ot arising dlt ofor
in conrcction herewith eitller duri$g ttle (trflnuafte of 6is agltement or 6O€I any t$mination or
puapo.;rd temrinstiol herJof, rhe smc shrll be rcfencd ro ! scb Atitrator who sIEII be appoinGrr
by ftBtll8r agreomenr and whose dccisioD shsll be finsl arld bindiog. The sEid rftiEation shsll h€
govcmcd by thc provisions of ArbitBtioD & CoDciliatisn Act, 1996 or sny sbtntory modiitcatlon
or rccDactncnt lh$cof aad ftc vcrtpc of thc ArbjtrEtioa sh0ll be Murnhi Tlw larguge ro bc uscd
in lhe arbitral proccedlngs dlall b! Eoglish.

This ec{tcd in one orllloIc cou ltcrpafls esch signcd by onc oftfie Panies and
each s decmed to t'e an origilal agrcement,

r4.7

Mo
Branc adlvP
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This Agrecinent slrall Dot bc amcnded e.xcepl by n inslnrmcnt in wr iting signed by rll ofthe parti.

hcreto,

14.6 Cour{c{pflls

Guha



No failure by a pan)' .o rokq any actioir wirh raspecr to a breach or trris^ Agree.nrert or a defauk .yfluy other Pady sh,, consriruLe s waivcr or (he rbn, cr porh,,s riAhr ro cDforEc ary provirion of trrisAgrr:mcnt or to take actior \yi(h .especr to sucll brcscfi or dcfnult or any subscqlent brclch orJefnult. Wsiver by aoy party, of any breacl or fdilurE to comply with sny prcvisjon of tbi.
Agreement b;, a pany sha II not be coflstrucd ss, or co tch provision,
or a wai'cr ol-an) other hrcech ofor failrrre to oornp s Agreqnent.
runless ony sLrch waivcr has bcen consotted ro by tfie

14.8 Stamp Duty

ln casc i:scrow ,qgctlr is ,cquircd to m8kc any p )merlts such es strnlp juty, s(tmp dufy pcrlE]tics
attd/or any othcr statulory or regrrlatory chargcs ond duties on snd in r€la(ion to rlris Escrorv
Agreerncnt and sny other rsra(ed documenE, wrre ter rt the trmE of6recution or rhcrceftcr urE',
lhe gscrow Agent shall be oltilkd to rccovcr the samc from lhe Acquircrs,

14.9 No thid,party righa

This Agrconcnr is sorcry ii;r the rrnefit ofrhe panies hcr*(o n,.d is not intenried ro proeidc ary
right, or obligations in favorrr ofarry lldd parties.

14,l0 Soverabiliry

li any provision of this AgrEcm€at il held ro b€ unenforccablq illcgal or void, thc rcrnairiing
provisions slmtl be unaffected and romaln in full focecnd c.ffed. :

l4.llFo.crMajeur€
Notrvithstanding anything to rhc con'nry in this Agreemc , the Escrow Ag€nt EhoI nol in aoy
eveot be liable tbr any failure rx dclay in lhe perfornrnnc+ of iB obligations he.eundcr if it ir
prevented fion so performiog iS rbligaliols duc to any Act of God, fleo( droughr, 6afllq[0kq
landslide, hurricane. cyclonc, $phoon, pandernic.,+idemic. femine,.grg erptosiorr, riots or civil
disturbancc, l+ar (whcthq declared or undccrnrcd), acr of pubric enmity, re[orist acr. milibry
cctio* locl.down declared lry govcrnmenl or rsgdlatory order/notil.ia€tiol, other action oi
govemmen/other Authorities, court order, or indLrsry-wide/ rcgio,.wide/ nrriorFrvide sfiikc,
Iockour, *ork-ro-rure 

'crio,, 
go srow or simirar rabour acrior4 ga'mr friruc oferecb.icity or orhei

supply, te€ltlical fhilure, Eccidentel or mr"ehanical or cleclrical bra*down. computer/netlvo*
fsihrru or failure ofany monny tmnsrufosion or paymcr galcwoy or corc banking sysun or any
reason which is beyond thc contll oftlrc&crow Agent (Fonrc Majeorc Eveat).

l4-12 Erlire Agr€€fltent

This Agrccmenr c{astitrtcs thc ontire fgrcement betwcen thc panios h'lqo whrt respcct to lhc
subject nretter hertof nnd supendcs any prior wriuen or o."I underhkings. No ,rna'narrnrto.
lermination hcr:ofsrrarr be binding unress agrccd ro in w!.iting rry aIl Ihc parties hereto.

Mo ita Gun:;
Bra

S.S. No. 1
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IN.WITNISS lVIIEIIEOII 0ris Agr.ftmeo( hss lrce[ entered iulo rhe (lr), jrrd ]exr.firsr dbove
rvt iltcn.

SIGNED AND DELIVERED by rhc wi
Acquirer I by its auftorized signatories

thll

By: AL Mrhs lnvestacnl Fund pCC
Titler Acquirtr I

By; Mohd.
Title; Aulholizad Signatory

SIGNDD AND DELMRDD by rfie wirtin nrrned 4,\IS lrnnt{

By: Monitrr Gu[a
Tialc: Brnrch llc-nd

f

SIGNED AND DELIVERED by tlre widrin nonrcd
Acqrrircr2 by its autlrorized signstorles

,{qdN
By; Indlgo h{rncon l,rivate Limired
'liflc: Acquircr 2

SICNBD AND DELIV IIID by the wirhin namcd Alnrondz Irinancisl Servic€s L irnited
by ils authorizrd sigrmtorics

by its autfiorized siguatori*

65s\\
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AoD.rurE I
Acloowledgsrlsnl ftsItr Escruli, Agert

Rcl Confirmntion otr crx|ilof[scrow Amoufla to_ Arcouut',

Tlris has refemnce to the EscrEw AgrEement dntd OZd June, 2025 oxecurcd anolrgs( A[, Mlha
IrvEslment &rnd PCC-ONYX Srrategr (Acquircr t), tadigo Infrncon privatc Limired (Acquirer 2),
Alnondz Finsncial Scrvicas Limifcd snd AXIS Bank (,.Estrow Agreeuert,). Tcrrns used hrt not
dofirred i'r ftis lettcr shall hnvc tlrr same mcrfli,rg aflributcd to Oern uudsr tho Esororv 4grcement

Pursuxnt to Cliuse 6.l(c) of rhe Escrolv Agreqne t, \." hercby acLrowlcdge, confirm drat:

wr are in rcceipt of Er [e ] (Rupees [o] only).1 ('.tscrow Dcposit) Brd the said Es"row Dcposit hlg
beer deposied in tfie Escrow Accou[t (Accoult No [.]) uainhinod with us.

Dtrte;

To
Mactrsm Bar*6r

Yours fairfifully,

For [r]

Authoriscd Signatory

cc lo the Acquirer':g

eq .164s9

umita Guha
HEAdIVP

,EmP No 65911

€^w
Page I l9



Anoerrrrrc [I

SPECI}IEN SIGNATURES OIT T'}IIi REPRESEN'TATIVES Or' THE 
^CQUINERS,MDRCIIATiT BANI(ER

Thc sp6cim0D signsture of tfic
rsprtsoohlives are as follops:

Acquircrs & *lerchant Barftcr to sct ss thel-

For Ac1 2

Ye-ed ilal
81': ALMaha luvestrneot

For Ahrondz Sinnnclsl SerylcEs Lfurircd
Mcrchtut Balkcr

rUolrd.

Auiho, izrd Per son

ss.N0'

Irdi8o Iulrscon PriYate Lin t€d

*

65s$
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lDflel
[.]
Arte{tion: [ ]

Dear Sirs

Annexnrc III-A
Fornr ofrrr.it(eo ir,sirrrc(iolr rcfel'rerl lo in Clause 7.5.I ol-ltc AgrteF,rllt

Guha
HeadNP

ac No , EmP. No 65s11

Rc: Rcquerl lo lr{nsfor.firnds irom . _ Accouxlb qu Wilhrlrnml of Opcn Oder

TIis has rcfer.ence to the Escrow.Agrecment d red [.] oxecnled smongst AL Mgho lnvestment FmdPcc-oNYx strarcsr (Acquircr r), tndigo rnFncon private L,imitcd (6-6quircr 2), Ar,ondz Finanoinr
Servicos Limitcd and AXrs Bank ("Escrow Agrcenlent"). Tems used but ior dcfirred in fiis rener sha
have thc srare mea,ring sflributed to thcm under lhrj F-rcrow Agrc€{neui.

PurBulnt lo Clause 7.5.1 of rhe Bcmw Agreemenr, we hercby irrevocably tlircct you to rclEasc lh-
Escrorv Arnount ofhrdian rrupees I J, to Acquircrs irr rhcir-accounr bearing;umber [ ] nrsintsined sitrr

Bonk.

we con&m *rat tle relesse of rr;J Escrow Anrornr by you iu accordancc wirh our ins'uctions hercin
is in aomroance wid rhc Takcovcr Regurstiom afld sha constirute 0 good 8nd finat dischargc ofal
your obligations and liahilities in respecl ofor in con.rectiou wifi the EscIosr Amoun{ or tlle Escrow
Agret$eflr srd you sfisll bc rora.'cd and dlschnrgerl Eom sr furdrcr dutier 6nd obligarions undo tho
&cmw Agreement.

Youn faidrfully

INamcl
[DesignationJ

&*a e,*

I
i

Page I
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IDnre]

[.]
Atl€fltion: I J

Dear Sirs

Arrnerrrr.e [I I-l]
Ifut'ql ol irrit{on iDstrlctiort r4fet.red lu iu Clause 7.5,2 of tllc Agreernol|t

Ile Requcst to lHrnsfet fltn{ls from., Accoult" on-lhilure to fullill oLliearions bv
tie r|cqnit'clx uadcr tlre Offer

Tlris has refr-,encc tl rrre Escrorv Agree,nent dsted [-] oxecuted urnongrr.a', Meha ,,lvestmElr F.,d
PccoNYx srr{r€By (Acqrircr r). hrdigo lnfmcon privatc r"iuri(ed (Acquirer 2), Armondz Finunciar
services Lillriled afld AXls Bank ("Esrrorv Agrc€rncnt'J. Terms uscd but not defined in rhis lettcr s[all
lfive lhc s3me meening tftributed to Llelr Undcr lhe Escrorv Agre.cment.

Pursuarrt tr,r Clsuss 7.5.2 of rhe lrs$s\y Agrceflcut, we herEby inevocrbly tlircct you ro
Xscrorv Amourrl of lndian Rupees [ ], to us, Mcrclrrrnt Bnrker in sccotnrt bcaring nur-bcr I J

rvith '- Bank.

wc mnfirm u,ot the re l*use or the Escrow Amounr by you in ar+ordance wiih our itrst ctions hcrEin

is in rccordance whh the Takcover Regulatiors ond sh{ consthute e good and iinal dischargc ofall
your obligations orr.l liabilities in respect ofor ir conrection wkh lh€ FJcmw Amoun( or the Escrors

Agrccmcnt and you shnll bc rerc,!'cd snd dischargcd from all nndrer dutics and obligarions .ndcr thc
Esrrow AgJEernerl

Yours fEithfully

rEle3se'tlre

rnnintsined

lNrnt"]

IDcsignattun]
B(

S.S.NO

Noanch

P--d
lvst$ll
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Anrrcrrrlc IV
Form oftvl.it(en instructio[ refer-r.erl to ill Clruse 7.5J (o) (i) of tlc ABrcer ctrt

lDrrcl
[.1
[addrcss]
Anardoa: [ ]

Dear Sirs,

Sllrjecl! Rcqucct to tIrmfer fu-rfu fr0rr " "lo"

we oonfitm tbst tbc rclcaft, of dre above amouot by you in accordanco widr our ins&uotio* halrn r*
in accordarce witr tho Takmva Regulatioos rnd olher applicablo ruhs end regulatlons.

Yours fr ithfrlly,

lNsmcl
[DcsigoslioDl

tvloumita Gu

Branch Headlr/

S,S. No. 16499' EmP' 65911

Accouol"

T?ris has rcftrancc to the &crnw AgreqneDt dated [rt executecr arnong* AL Ma[a l,vestmc{t Fmd
PCC-ONYX stralclc/ (Acquirer l). lndigo lllfircon Privarc Lir,,ited (Acquir$ 2) . Almondz Finqnoiat
services Limircd and AXIS Bonk ("Escrou, Agreenrcrlt"J. Tcrms uscd but not dEfined in this rettar sha
ipve the samc meaning attrilxrtcd to them undcr rJre Lscrorv AgreemeuL

Rrrsurnt ., clarce 7.5-3 (b) (i) of rho kcrow Agreement, *,r rrcrcby inrrosabry dirEct you to ,aLios.
thc smount of R-s (Iulpees orUy) ftun U16 

* .II.IDI6O TNFRACON
PRIVATE LIMTTE}LAKE SHORE OPEN OPFER ESCROW ACCOT'NT TO
$e INDICO INFRACON PRIVATE L|M|rED-LAKE sHoRE opEN orFEa spEcrAL AccouNT

c H

I'age 21



Anrrerur e V
rlorm ofrgrittcu i.rs(r. ciiorr referrcd ta itl Clnrrsc 7.5,3 (r) (ii) of tLc Agrcomcnt

[DaroJ

[.J
[addrcsl
Attention; [ ]

Daar Sirs

Subjcct; Rcqrrcsl (o trxnsrcr fulds fronr ( Accoult, to lhc Acquir.cl.s Accourl

ll1 tLs rc_fercnce ro lhe Escmw ApEeme[t datcd [.J cxccu(ei: flDongst y' ]- Moha lBvestmEnt futldPCC-ONYX Straregy (Acquircr t), lndigo lnfracon pdvafc Limired (A-c{uber Z) , alnrondz Firrucialserviccs Limite d and AXIS Bank ("Escmw Agreement'). Ter.rns ujbut|ot aerned in rhis reticr srralhsvc the same rnerning f,flributed lo tlrcnr undL.r th€ Esororv AgIlEalcItL

Ws coufi'm tal the rtlease of rhe Escrow sufl by you in accordance lvilh our ilstrlJctions lierei, is ilr
accordance witb tIe Tskcovq Regulalions
obligntioos and lisbilities in respecl ofor iI
r:rd you shall be releasc<f arrd discharged
AgrDcnleflt-

Pursuant !o Claus€ 7.5.1 (b) (ii) ofth6 Escrow Agrcernent, we hcrebl, inwocab Iy direct you to release
the auourl of &r Rupees only) from the,.

-=-.Account"
(Account-No. to Acquircr I in rhciraccount bearhg number I I ,,rnintairred wirn,--_ Bank end &lessr the amountofRs (Rupc.E on Iy) fmmthe u- Accormt- (AccouDt No. lo AEqxiE, 2 ln their {€dmt
benring lunrber.[ ] mailtnined with . Bmk

Youu faitlfully

[N!rnc_]

[Dcsignation,r
N4 ita Guha
B Headfr'P

, Emp. No.65911S.S. No. 1

%d,

Page | 24
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Annqrrue VI
Fot'm of$rittell instluclior rcfl}r.rcd to in Clausc 7.53 (b) of(hc Agrecmcnr

IDatcl
[.],
[d&os{
Atontlon: [ ]
Doar Sin

Sobjlct: Rcq[cal to ilslre bnnkerh chcquo / den.nrt drtfi! ftom !_Accorntr

This hc rcfrtncc to tlr Escrow Agrtcment date<i [.] execuGd smongst AL Mlln lm€atuc. Fmd
PCCONYX StrurEe/ (Acguirer l), Indigo Infracon Privarc Lirnitod (Acquircr 2), A.lnondz Fimnclrl
Scrvices Lioitcd rnd AXIS BeoL f Esrrow AgrEE natn. Tcrms usad but not dei'hcd in dlis tGrE rh.n
havo the ssruc meaning rttribulad !o thcm uhdcr tlle Esarcw AgErc[L

Pursuant to Clntse 7.5.3 (c) ofrhe Esclory AErs cor, lvc lrcrcby ir€vocably (i) suthorizc 1ou to dobh
the "[r] 'lNDfGO INFRACON PRIVATE LIMITED LAI(E SHORE OpEr.t OFFER ESCRbW
ACCOT NT " (Account No. ) for t[c valuc of Rs. [o] (Rup.ai [oD Cthc sald
snounr) !o trensfrr 6ald atnorlnl to thc broker b:n-k account in the manllur:

Name of lLe bmkcr'

We canfimr firl such dlbit of thc Spccial Escrow Account and issuanoa of bankor's chcalucs/dcmtud

drrfu !o thc gludlolda: by you are in accodarrcc witb the 'l'akcovcr Rogulatlons aod o&cc appllcrblo
rulcc eod rogulrtionr.

Yours faithfully

lN*oI
[Designation] Moumi
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