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AMENDMENT TO SHARE PURCHASE AGREEMENT

BY AND AMONGST

HERD SOLAR ENERGY PRIVATE LIMITED
(*Turchaser")

AND

WAAREE ENERGIFES LIMITED
(“Seller 1")

AND

PERSONS LISTED IN SCHEDULE | OF THE S5PA
("“Oher Sellers™)

WAANEEP SOLAR PRIVATE LIMITED
(“Company™)




AMENDMENT TO SHARE PURCHASE ACREEMENT

This amendment to the share purchase agreement (“Amendment Agresment”) is excouted at New Delhi
on this 31% of December 2018 (“Execution Date™) by and amongsi:

l. HEROSOLARENERGY PRIVATE LIMITED, & company incorporaied under the laws of Indin,
haying corporate identity number U40106DL201 3P TC250501, having its registered office ot Plot
no, 201, First Floor, Okhila Industrial Estate, Phase - 111, New Delhi - 110020 (hereinafler referred
to &t the “Purchaser”, which expression shnll, unless it be repugnant to the meaning or context
thersof, be deemed to mesn and include its successors und permitted assipgns);

1.  WAAREE ENERGIES LIMITED, a compny icorporatzd under the laws of Indis, hmrinE
corporite identity number [129248MH1990PLC0O59463, having its registered office at 602, &
Floor, Western Fdge — 1, Western Express Highway, Borivali (East), Mumbai 400 066 and scting
through its corporate office gt 230-232, Somdutt Chamber 2, Bhikaji Cama Place, New Delhi -
110066 (hereinafter referred Lo us “Seller 17, which expression shall, unless it be repugnant to the
meaning or context thereof, be deemed to mean and include its successors and permitted assigns);

3. THE PERSONS WHOSE NAMES AND PARTICULARS ARE SET OUT IN SCHEDULE |
of the 8PA (defined below), acting through their constituted atforney Mr, Hitesh Mehta (hereinafier
collectively referred to as the “Other Sellers™ and individually as 8 “Other Seller”, which
expression shall, unless it be repugnunt to the meaning or context thereal, be desmed to mean and
include their respective legal heirs, executors, administrators and permitied sssigns ), and

4. WAANEEP SOLAR PRIVATE LIMITED, a company incorporated under the laws of India,
having corporate identity nuenber U40300DL2014PTC34 1389, having its registered office & Unit
No. 230, 2nd Floor, Somdutt CH-11, Bhikuji Cama Place, Africa Avenue, New Delhi-1 10066, India
(hereinafter referred o as the “Compasy”, which expression shall, unless it be repugnant to the
meaning or context thereof, be deemed to mean and include its successors and permitied assigns).

Seller [ and the Other Sellers arc collectively referred w as the “Sellers™ und individually us n “Seller”,
as the context may reguire. The Purchaser, the Sellers and the Company are hereinafier collectively
referred to as the “Parties” and individunily as & “Party”,

WHEREAS;

A. The Parties had emtered into n share purchase agreement dated Faly 11, 2018 (“SPA™) for
acquisition of 100% (One Hundred Percent) shareholding of the Company by the Purchaser from
the Scllers, Pursuant to the first closing under the SPA, the Purchnser had acquired 494 (Forty
Nine Percent) of the issued and paid up share copital of the Company from Seller | and Other
Sellers, Pursuant to the provisions of the SPA, Seller | and the Purchaser have extended the Long
Stop Date 10 October 10, 2018 vide Ietter dated September 9, 2018; to November 10, 2018 vide
letier dated October 9, 2018; 1o December 31, 2018 vide letter dated November 9, 2018.

B As on the Execution Date of this Amendment Agreement, the Purchaser is the lega! and beneficial
owner of 10,04,50,000 (Ten Crores Four Lakhs Fifty Thousand) Equity Shares representing 49%
(Forty Nine Percent) of the total kssued und paid up share capital of the Company nnd Seller |
owns 10,45.50,000) (Ten Crores Forty Five Lakhs Fifty Thousand) Equity Shares representing
51% (Fifty One Percent) of the total issued and paid up share capital of the Company.

[ od In terms of the SPA, it was agreed that the Nagari Project (along with the Somala Land, Vedaang
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Land and Tender BG) will be an *Excluded Asset” and will be transferred by the Company 1o
Seller [ (or any person identified by Seller 1), in sccordanee with Clause 9 of the SPA.

It has now been agreed between the Purchaser and Seller 1, that the Nagan Project shall not be an
‘Excluded Asset” and shall form part of the project portfolio of Company, 1o be acquired by the
Purchaser pursuant 1 the Second Closing under the SPA read with this Amendment Agresment.
Pursuant to Clause 19.3 (Amendment / Variation) of the SPA, Partics hove now agreed o enter
into this Amendment Agreement to amend the SPA, to record the revised understanding between
the Partics for acquisition of the balance 51% (Fifty One Percent) shore capital held by Seller 1in
the Company and the Nagan Projeet by the Purchaser,

IN CONSIDERATION OF THE MUTUAL COVENANTS AND AGREEMENTS SET FORTH
HEREIN AND FOR OTHER GOOD AND VALUABLE CONSIDERATION, THE RECEIPT AND

SUFFICTENCY OF WHICH IS HERERY ACKN OWLEDGED, THE PARTIES HERETO AGREE
AS FOLLOWS:

1.1

1.3

EA

15

1.6

Interpretation and Constryction:

This Amendmant Agreement shall be read in unison with the SPA. T'he terms and conditions of the
Trmmsaction Documents shall be read harmeniously along with this Amendment Agreement,

Capitalised wonds and expressions used but not specifically defined or amended herein shall, unless
otherwise specified, have the meanings assigned to them under the SPA

Excepl to the extent modified by this Amendment Agreement, ull other terms and conditions of the
SPA all other obligations of the Parties shall remain unaffected and continue ta be in force md
binding on the Parties.

Reference to any agreement under this Amendment Agresment shall include the reference 1o such
agreement a8 novated and amended from time o time (1] the date of execution of this Amendment
Agreement, Further any reference to the SPA unless otherwise specifiod shall desm to include it
amend ments/addendums/modifications ete. theretn.

Any reference to the SPA shall mean and include the SPA read with this Amendment Agreement.

in case any term of the SPA is inconsistent, or is in conflict, with the terms of this Amendment
Agreement, the terms of this Amendment Agreement shadl prevail.

Amendment to Clause 1.1:

The following definitions shall be read as part of Clause 1.1 (Definitions and fnrerpretarion) of the
SPA at the approprinte places.

“Adjustment Statement” shall have the meaning ascribed 1o the term in Clanse 5.7D;
“Amendment Agreement” shall mean this amendment agreement o the SPA;

“AP Project Liguidated Damages Claim™ shall have the meaning assigned 1o the term in Clouse
3.7F,

“AP Project LD Notice" shall have the meaning nssigned to the term in Clause 5.7F:



“AP Praject LD Withholding Amount” shall have the meaning assipned to the term in Clause 5.7T;
“Diligence Withholding Amount” shall have the meaning assigned (o the term in Clause 5.7D;

“Diligence Withholding Amount Peyment Date” shall mean March 31, 2019 or such other date os
mutually agread between the Setler | and the Purchaser;

“Pemand Notice™ shall mean the demand notice no. ITBAAST/S/AS6201 & 19/ 101464894201 )
dnted December 29, 2018, issuecd by the Office of the Assistant Commissioner of Income T,
Income Tax Department, Cirale 13(3)(1), Mumbai under Section 156 of the Income Tax Act, 1961;

“Escrow Agent 11" shall mean Yes Bonk Limited (or any other Person mutually agreed between the
Partics in writing) appainted by the Partics to nct as the escrow agent post Secomd Closing Dhate, in
aceordance with the terms of the Second Closing Escrow Agreement;

“Generation Loss Escrow Amount™ shall have the meaning nssigned 1o the term in Clause 5, 7B(ii);

“Generation Loss Withholding Amount"” shall have the meaning assigned to the term in Clouse
3.7B():

“Incomplete CF lems" shall have the metning assigned to the term in Clause 5. 7A(L) hereto;

“Incomplete CP Bank Guarnntee™ shall mean the unconditionsl and irrevocable bank puarantee
furnished by Seller | to the Purchaser in an Agreed Form of an amount equal to Ra, 50,090,000 (Rupees
Fifty Lakhs) and with n validity at lesst till April 15, 2019, as security against release of the
Incomplete CP Nems Amount to the Seller 1, for fulfilment of the Incomplete CP ltems;

“Incomgplete CP Items Amount” shall mean an amoimt equal to Rs. 50,00,000 (Rupees Fifty Lakhs)
forming part of the Effective Purchnse Price, payable in the manner provided in Clause 6 of this
Amendment Agreement;

“IT Asseswment Order” sholl mean the order no, ITBAJAST/S/ 1A3(3V2018-19/10 1 4648940( 1)
dated December 29, 2018, issved by the Office of the Assistant Commissioner of Income Tax,
Income Tax Departizent, Circle 13(3)(1), Mumbai under Section 143(3) of the Income Tax Act,
1961:

“IT Claim" shall have the meaning assigned to the temm in Clause 5.7GiT):

T Claim Amount” sholl hove the meaning assigned o the term in Clause 5.70(iii);

“IT Claim BG" sholl mean the unconditional und imevocable bank puarames furnished by Seller 1
to the Purchaser in an Agreed Form of an mmount equal to Rs, 5,57.00,000 (Rupees Five Crores Fifty
Seven Lakhs) with a validity of st least 6 (5ix) months from the date of issumce thereof, us security
agrins!, release of the IT Claim Withholding Amount by the Purchaser to Seller It

“IT Claim Withholding Amount™ shall have the meaning nssigned to the term in Clause 5.7G{ii);
“Liquidated Damages BG™ shall mean the unconditional and irrevocable bank guarantee fumished

by Seller | to the Purchnser in an Agreed Form of an amount equal to Rs. 12.00,00,000 (Rupees
Twelve Crores) with a validity of a1 least 6 (six) months from the date of issuance thereof, ns sequrity




against release of the such portion of the AP Project Liquidated Damages Claim by the Purchiser to
Seller 1;

“Liguidated Damages Claim Amount” shall have the meaning assigned to the term in Clause
5, 7FG);

“Nagari BOCW Notice™ shall mean notives lssued to the Company with respeet to the Nagari
Project, by Joint Commissioner of Labour, Zone 1V, Kurnoal, Andhr Pradesh, dated April 25,2018
and September 18. 2018 under the Building and Other Conatruction Workess® Welfare Cess Act,
1996;

“Nagari BOCW Withbolding Amount” with respect o the Nagari BOCW Notice, shall mean an
amount equal to Rs, 1,50,00,000 (Rupees Ope Crore Fifty Lakhs), foming part of the Effective
Purchase Price, payable in the manner provided in this Amendment Agreemenl;

“Nagarl Disclosure Letter” means the disclosure letter dated as of the Execution Date hereaf,
issued by the Company and the Seller [ 1o the Purchaser, m (he form and manner acceptable to the
Purchaser, which shall be substantinlly in the formiot annexed at Schedule XV of the SPA. The
Nagari Disclosure Letter shall set out detalls of disclosures specifically, fully and fairly made by
Seller 1, which disclosures shall constitue quulifications and exceptions to the Nagarl Representations
and Warrantics against which the disclosure is made, as of the Execution Date hereof. 1t is clarified
that the disclosures contnined in the Naguri Disclosure Letter shall not limit the right of the
Indemnified Parties to claim mdamnity in respect of the matters mentioned in Schedule XITA
hereol (Nagari Specific Indemnities).

“Nagari Government Land” means the land parcel collectively admeasuring 3 acres (approx.)
located a1 Survey No. | 58/2 and §.No. 163 at Village O G Kuppam, Mandal Nagari, District Chitoor;

“Nagari Land Application™ means the application dated 11.07.2017 filed hy the Company with
the Energy Secretary, Andhra Pradesh, Indis;

“Nagari Land Withholding Amount™ means an amount aggregating to Rs. 1,00.00,000 (One crare
onlylk

“Nagari Outstanding Receivables™ means Rs. 3,54,57,070 (Rupees Three Crore Fifty Four Lakh
Fifty Seven Thousand and Seventy);

“Nagari Project” shall mean the solar power project with 2SMW (Twenty Five Megawatt) AC
capacity, located & Nagari, Andhra Pradesh, further detuils of which ure provided in Schedule X111
of the SPA;

“Nagari Project Conditions Subsequent™ shall huve the meaning assigned to the term in Part C
of Schedule VIII :

“Nagarl Project Considerution™ moans and amount aggregating 1o Rs. 5.56,80,416 (Rupess Five
Crore Fifty Six Lakh Eighty Thousand Four Hundred and Sixteen) (assuming thet the amount of
Nugari Cutstanding Recelvables having been tuken into account);

“Nagari Project Land” shall collectively mean the lsnd ageregating to 87.88 (sighty scven decimal
paint elghty elght) acrey located ut Nagart, Chitoor District, Andhra Pradesh, details of which are set
out in Schedule 6 hareto;
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“Nagari Project PPA™ shall mean the power purchase agreement dated Diécember 6, 2014 executed
between the Company and APSPDCL, ay amendad from time (o time;

“Nagari Punch List Items™ shall collectively meari the action items listed in Schedule IVA;

“Nagari Punch List ltems Adjustment” shall have the meaning assigned to the term in Clause
3TH;

“Nagari Punch List ltems Adjustment Event™ shall have the meaning assigned to the term in
Clamse 5.7TH:

“Nagari Punch List Items Withholding Amount” shall mean an amount equal 1o Rs, 1,00,00,000
(Rupees One Crore);

“Nugari Representutions and Warrnnties™ shall have the menning assigned o the term tn Clinse
11.1.8;

“Nagari Service Contract” shall mean the service contrmet dated October 14, 2015 exccuted
between the Compiny und the Seller 1, for undertaking mechanical and electrical works for the
Nigarl Project and lor commissioning of the Nagani Project;

“Nagari Supply Contract”™ shall mean the service contract dated October 14, 2015 exceuted between
the Company and the Saller [, for supply of equipment comprising the Nugari Project;

“Nagari Valuation Date™ shull mean, in relation to the Nagari Project December 31, 2018

“Nagari Valuatiocn Date Accounts™ shall mean the Accounts of the Company prepared as of the
Mogarl Valuation Date, in relation to the Nugari Project;

“Second Closing Date BG Interesi™ shall mean an amount of Rs, 3,75,15,762 /- (Rupees Three
Crores Seventy Five Lakhs Fifteen Thousand Seven Hundred snd Slxty Two);

“Second Closing Escrow Agreement” shall mean the escrow sgresment entered into by the
Escrow Agent II and Parties hereto, in Agreed Form, within 75 (seventy-five) days of execution of
this Amendment Agreement or such other extended period iy nwtually ugreed between the Seller |
and the Purchuser;

“Second Closing Escrow Bank Account™ shall mean the INR denominated, non-interest bearing
bank account 1o be opened in the name of the Purchaser, maintained and operated by the Escrow
Agent 1l'm accondance with the terms of the Second Closing Fucrow Agreetnent, and

“Wasree DTD" shall mean the debenture trust deed dated September §, 2018 exceuted between
Seller I and Vistra,

The following terms appearing in Clause 1.1 (Definitions and Interpresation) of the SPA. shall stand
amended and substituted as under-

“Approved Expense(s)” shall mean (1) the costs and expenses incurred by the Company specifically
in relation to the MP Project and AP Project for the period post the Valuation Date until the Second




Closing Date, and limited to the following: (i) contracted operations and maimenance cost of Rs.
3,25,000 (Rupees Three Laklis and Twenty Five Thousand) per megawatt per annum; (ii) interest
and principn! amount paid 1o the Lenders pursunnt (o the Continuing Loans of the Company; (iii) any
Taxes, due and payable by the Company, paid to Governmental Authorities for the period post the
Valuation Date; (iv) any charges or payments towards premiuns of the Insurance policies of the
Company; (V) such other expenses as may be approved by the Purchnser;

“BOCW Bank Guarantee” shall mean un unconditional and irrevocable bank puarantee with a
varlidity of at least 3 (three) monthe from the date of issuance thereof, which shall be in the Agresd
Form, fumished by SeHer [ tothe Purchaser, of un amount equal to Withholding Amount LT

“BOCW Claim Amount” shall collectively mean AP BOCW Claim Amoant, MFP BOCW Claim
Amount and Mageri BOCW Claim Amount;

“BG Interest™ shall mean the interest payabie ot the rate of 6. 5% (Six point Five percent) per annum
by the Purchaser to Seller | on any smounts 1o be paid by the Purchaser to Seller [ from time to time
in pecordance with the terms hereof, calculated from the July 12, 2018 till actual payment of the
amount to Seller [ in accordence with the foregoing, unless specifically stoted otherwise;

“DISCOM™ shall mean (1) SECI, with respect to the MP Project; and (i) APSPRCL, with respect to
the AP Project and the Nagari Project;

“Fxchaded Assels” shall mean: (i) land admeasuring approx. 46.10 (Forty Six point one 2¢ro) seres
located at Somala, Andhra Pradesh (“Somala Land™); (i) Tender BG; and (1i{) Vedaang Land; and
all rights, title and interests in relation to or in conpection with such nssets;

“Power Purchase Agreements™ shall collectively mean the MP Project PPA, Naguri Project PPA
and AP Project PPA;

“Second Clesing Date Payment” shall menn the amount equivalent to:

{Effective Purchase Price] — [First Closing Date Payment} — [Advance Consideration} —
{Withholding Amounts} - [Outstanding Receivables) — {Excluded Assets Sale Considerntion)
~ [APSPDCL Receivable Remittance] — [Nagari Outstanding Recelvables)

“Trunsaction Documents™ shall mean the Share Purchuse Apreement duted July 11, 2018 read with
this Amendment Agresment, the Disclosure Letter, the Nagari Disclosure Letter the Escrow
Apreement (read with any smendments thereto), Second Closing Escrow Agreement and such other
agreements and documents that are sreed 10 be o Transaction Document by the Purchaser and Seller |
in writing; and

“Valuation Date” shall mean, in relation 1o the AP Project and MP Project, March 31, 2018;

“Valuation Date Accounts™ shall mean the Accounts of the Company preprared a5 of the Valuation
Date, in relation 1o the MP Project nnd AP Project:

“WA [11 Cash Funding Date” shall have the meaning assigned 1o the term in Clause 3.7(1); and
“Withholding Amounts” shall collegtively mean the Withholding Amount I, Withholding Amount

II, Withholding Amount IIl, Nagari Punch List Hems Withholding Amount, MNegari Luod
Withholding Amount, incomplele CP Withholding Amount, Diligence Withholding Amount, Nagari




4.1

BOCW Withholding Amount, IT Claim Withholding Amount, AP Project LD Withholding Amount
and Genertion Loss Withholding Amount.

The term “BOCW Bank Guarantee Amount” appearing in Clause 1.1 (Definitions and
Fberpretation) of the SPA shall stand deleted.

The Parties acknowledge that ke per Clause 3.3(iif) of the SPA, Seller | had fumished the Second
Closing Dellvernbles to the Excrow Ajtent with respect to the transfier of the Seller | Second Closing
Sale Shares by Seiler 1 to the Purchaser on the Second Closing Date, in secordance with the termis of
the SPA and the Escrow Agreement. Further, is per Clause 3.4 of the SPA, the Purchaser had funded
the Escrow Bank Account with the Escrow Consideration, partly by way of canh and partly by way
of bank guarantee(s). The Partics hereby acknowledge that post the First Closing Date, pursusnt to
mutual agrasment betveeen the Parties: (1) the Advonce Bunk Guananiee fomished by Seller | was
returned 1o Seller | by the Porchoser; and (i) the Escrow Consideration (as reduced by the First
Closing Date Payment paid by the Purchaser 1o Seller | on the First Closing Date) deposited by the
Purchaser by way of bank guarantee(s) wus released to the Purchaser by the Escrow Agent. Such
release of the Escrow Consideration to the Purchaser is without prejudice to the rights of Seller |
under the SPA read with this Agreement to receive sy amounts pavable by the Purchaser to Seller
1as a portion of the Effective Purchase Price in accondance with the terms hergof and the SPA.

The Parties hereby mutually agree: (i) to waive any non<<ompliance of the terms of Clause 3.3(ii5)
of the SPA (and other applicable provisions of the SPA in relation to funding of the Escrow Bank
Account) by the Purchaser with respect 1o Clause 3,1 & provided above; and (ii) to procesd with the
Second Closing snd post Secomd Closing actions in accordance with the terms hereof. Provided
bowever it is clarified for the avoidance of doubt that the obligations of the Purchaser to pay BG
Interest to Seller L, as upplicable under the terms of the SPA read with the terms hereof, shall continue
1o apply and be binding on the Panties, It is further agreed and acknowledged by the Parties that an
amount aggregating to the Second Closing Date BG Interest shall be paid by the Purchaser 1o the
Seller T together with the Second Closing Date Payment in sccordance with the terms of SPA read
with this Agreement, and it is clarified thit the Second Closing Dale BO Interest includes BG Intenest
on all Withholding Amounts under the SPA until December 31, 2018, Accordingly, the Partics
acknowledge and agree that any further amount towands BG Interest on the Withholding Amounts
pont December 31, 2018, payable to the Seller | in accordance with the terms of the SPA rend with
this Amendment Agreement shall be caleulated for the period commensing the date of receipt of the
cormesponding bank gusraniecs by the Purchaser from the Seller | till the date of payment of the
redpective amounts ngainst the correspanding bank guaruntess by the Purchaser 1o Seller L

Elﬁiﬂ gg M of the Amendment Agreement
Seller | sacknowledges and affirms to the Purchuser that us of the Execution Date hereof:

(1) Seller | and the Company have not undertaken any action (including, without Fmitution,
pussing of any resolution of the Board and/or shareholders of the Company) to sell, assign,
transfer or convey the Nogari Project to any Person, and no agreement, lerim sheet, letler of
intent of similar arrangement (whethet or nol binding) has been execuled for such sale,
assignment, transfier or conveyince,

{ii) Seller I has intimated Vistra regarding the transactions conternplated under the SPA and this
Amendment Agreessent und the other Transaction Documents, and has obtained o written
approval (copy of which hus been provided 1o the Purchaser) from Visuae in respect of the
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same 25 required under the Waaree DD, including, without limitation (1) spproval for
execution of this Amendment Agreement and other document(s) executed in relntion thereo;
{ii) transfer of the Nagari Project and shares of the Company in favour of the Purchaser in
aceordunce with the terms of the Transaction Documents; and {§if) termination of contraci(s)
in reliation to the consiruction, development, operation and maintenunce of the Nagari Project,
in accordance with the terms of the Transaction Documents; and

{1il)  Seller I has intimated APSPDCL regording the transactions contemplated under the SPA and
this Amendment Agreement and the other Transaction Docwments, and has obtained a writien
approval from APSPDCL (copy of which has been provided to the Purchaser) purstinnt to the
Nagari Project PPA in respect of the same, including, without limitation, approvil for transfer
of the Magari Project and shares of the Company to the Purchaser in ncoordance with the terms
of the Transaction Documens.

Notwithstanding anything to the contrary contuined in the SPA or other Transaction Documents, the
Partigs hereby mutunlly agree that immedintely upon completion of Second Closing (s contemplaied
hereby ond the SPA), the Partics shall terminate the Escrow Agreement with the Fscrow Agent and
all amoumts payable by the Purchaser to Seller [ pursuant to the SPA and this Amendment Agreement,
shall be paid directly by the Purchaser to Seller | (along with applicable interest, if any) in sccordance
with the terms of the SPA read with this Agreement. The Partics hereby ngree that all relevant terms
of the SPA. including, withouwt lmitation, Clanse 5.5 (Withholding Amosey 1), Clause 5.6
(Withholding Amownt 1) and Clause 5.7 (Withholding Amount 11, shall hereby stand amended 1o
sirch extent,

Amendments to Clause 4 (Purchase Pricey:
Clause 4.1 (Eguity Consfderation) sppearing in the SPA shall stand amended and replaced as under:
4.1 Equity Consideration

The agpregate purchise consideration for the sule and trunsfier of all the Sale Shares by the Sellers to
the Purchaser in actordance with the Transaction Documents shall be Rs, 183,79,37,986 (Rupees
One Hundred Eighty Three Crores Seventy Nine Lakhs Thirty Seven Thousand und Nine Hundred
Eighty Six) plus the Nagari Project Consideration (“"Equity Consideration”), subject to the
sdjustments as provided in Clause 4.2 below (“Effective Purchase Price”). The Sellers and the
Purchuser pgree and acknowledge that the Equity Consideration has been determined amongst the
Purchuser and Seller 1, basis the valuation assumptions provided in Schedule 111 of the SPA
(“Valuation Assumptions™), the Valuation Date Accounts (in relation to MP Project and AP Project)
and Nagari Valuation Date Accounts (In relation 1o the Nagari Project).

Clause 4.2.) (Effective Purchase Price) appearing in the SPA shall stand amended and replaced as
under:

4.2.1 The Effective Purchase Price 1o be paid by the Purchaser 1o Seller | for the transfer of all the
Sale Shares by the Sellers (o the Purchaser, shull be determined in the munner provided
helow:

Effective Purchase Price = [Equity Consid¢ration} + {Valuation Date Working Capltal)
+ [Excluded Assets Sale Consideration) — [Unauthorised Expenses) + [APSPDCL
Receivable Remittunce} + [Outstanding Receivables) — [Valuation Assumption
Adjustment] ~ [Punch List Items Adjustment] + [Second Closing Date BG Interest)
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The Effective Purchase Price shall be subject to adjustments (ineluding on necount of any of
Withholding Amounts and any BG Interest thereon, or any parfion thereof) ns provided in the
SPA read with this Amendiment Agreement.

endments to Cla i :

T4 Clase 5.7 (Withholding Amount IT) of the SPA shall hereby stand nmended nnd replaced ns under:

87

(i)

(i)

Withholding Amount 111

The Purchaser and Seller | agree that if any or both the MP BOCW Notice and the AP BOCW
Notice are not finally adjudicated upon prior to the Second Closing Date, then the Purchaser
shall be entitled to withhold the relevant portion of the Withholding Amount I11 (for the MP
Project andfor the AP Project as may be applicable) from the Second Closing Date Payment.
Seller ! shall have the right to receive the Withholding Amount 111 from the Purchaser upon
furnishing to the Purchoser, the BOCW Bank Guarantee. Within 2 (two) Business Dayvs from
the date of receipt of the BOCW Bank Guarantee from Seller [, the Purchnser shall remit an
pmount equal to the Withholding Amount 111 to the Seller | Designated Bank Account. The
date on which the Purchaser remits the smount equal to BOCW Bank Guarnnitee to the Seller
| Designated Bank Account for the purpose this sub-elause (1), hereinafter referred 10 as the
“SWA I Cash Funding Date”.

AP BOCW Nuotice: As soon a5 reasonably possible but not luter than within 2 (Two) Business
Days of the loinl Commissioner of Labour, Tirupati (or any other relevant Governmentnl
Amthority) passing/lssuing a final asscssment/orderjudgment/directive against the Company,
in relation to the AP BOCW Notice, requiring the Company 1o depasit or pay any amount due
us arrears of BOCW Cess along with interest and/or penalty thereon, i any, (“AP BOCW
Claim Amount”) in relation (o the AP Project, with or 10 any Governmental Authority or
Person in full and final disposal of the AP BOCW Naotice:

(@)  ifthe Purchaser hus remitted the amouint of Withholding Amount 111 (corresponding to
AP BOCW Notice) to Seller | Designated Bank Account in accordance with Cliuse
5.7(1) ubove, Seller [ shall, within 2 (Two) Business Days of receipt of writien notice by
the Purchaser in this regard, pay an amount equal to the AP BOCW Claim Amount to
the Purchuser, along with Interest at the rute of 2% (Twelve per cent) per anbum
calculated from the WA 111 Cush Funding Diate till the date of payment of such amounts
by Seller I to the Purchaser. Upon receipt of the AP BOCW Claim Amount zlong with
applicable interest from Seller 1, the Purchaser shall return the BOCW Bank Guirantes
(comresponding to the AP BOCW Notice) to Seller I, within 2 (Two) Business Duys of
receipt thereof,

Pravided that. if Seller 1 fails to pay the AP BOCW Claim Amount along with
applicible interest to the Purchaser within the aforesaid 2 {two) Business Dayy’ time
period, the Purchaser shall be entitled 1w invoke the corresponding portion of the BOCW
Bank Guarantee without any prior notice 1o Seller L If the BOCW Bank Guarantee is
nol sufficient to make the Purchaser whole in respect of the AP BOCW Claim Amount
and applicable interest thereon, the Purchaser shall be entitled to recover such deficit
amounts from Seller [along with interest at the rate of 12% (Twelve per cent) per annum
on such deficit amourd caloulnted from the WA T Cash Funding Dute til] the date of
payment of such amounts by Seller | to the Purchnger: and




(b)

if Beller 1 has not fumnished the BOCW Bank Guamntee (corresponding to the AP
BOCW Notice) and the Purchassr hes not remitied the Withholding Amount {1 to Seller
| Designated Bank Account in accordance with Clause 5.7(i) above, an amount of Rs.
1,50,00,000 (Rupees One Crore Fifty Lokhe) (e, Withholding Amount 111
corresponding to the AP BOCW Notice) shall stand adjusted from the Equity
Consideration and no umount shall be payable by the Purchaser to Seller 1 on account
of adjustment of Withholding Amount 11T {corresponding to the AP BOCW Notice)
from the Effective Purchase Price. If the AP BOCW Claim Amount is over and above
the corresponding partion of the Withhoiding Amount IT], the Purchnser shall be entitled
to set off an amount equnl 1o such excess AP BOCW Claim Amounl puyable by the
Company from any remittance/payment of any other tranche or part of the Withholding
Amounts puyable by the Purchaser w Seller 1, and if all other Withholding Amounts
have atready been paid by the Purchaser to Seller I in necordance with the lerms hereof,
Seller | shall be linble 10 forthwith pay an amount equal to the excess AP BOCW Clairm
Amount to the Purcheser, along with interest ot the rte of 12% (Twelve Percent) per
annum from the date such smount falls due by Seller 1 till the date of sctual payment by
Seller 1. B the Withholding Amount 11 {corresponding to the AP BOCW Naotice) is
more thin the AP BOCW Claim Amount, then the Purchaser shall remit 1o the Seller |
Designated Bank Account, in amount equal to Rs. 1,50,00,000 (Rupees One Crore Fifty
Lakhs) less the AP BOCW Claim Amount, within 2 (Two) Business Days of full and
fini! disposal of the AP BOCW Notice,

(li}  As soon as reasonably possible but not later than within 2 (Two) Business Days of the Joint
Commissioner of Labour, Tiruputi (or any other relevant Governmental Authority)
passing/issuing 2 final assessment/order/judgment/directive in favour of the Company, in full
and final disposal of the AP BOCW Notice, the Purchaser shall:

{a)

(b)

il Seller | has not fumished the BOCW Bank Guarantes {comresponding to the AP
BOCW Notice) und the Purchaser has nol remitted the Withholding Amount 11 to Seller
I Designated Bank Account in sccordance with Clause 5.7(1) above, remit an amount
equal o Rs. 1.50,00,000 (Rupees One Crore Fifty Lakhs) to the Seller | Designated
Bank Account; or

If the Purchaser has remitfed the amount of Withholding Amount 11l (corresponding to
AP BOCW Notice) to Seller | Designated Bank Accoumt in accordance with Clpuse
5.7(i) sbove, retum the BOTW Bank Guarnntee (in relation to the AP BOCW Notice)
to Beller 1. as the case may be,

MP BOCW Notice: As soon s reasonably possible but not later thun within 2 (Two) Business
Days of the Deputy Commissioner, Labour Department — Indore (or any other relevant
Governmental Authority) passing/issuing u final assessment/ order/judgment/ directive against
the Company, in relation to the MP BOCW Naotice, requiring the Company to deposit or pay
uny amount due as arrears of BOCW Cess along with interest and/or penalty therson, if any,
(“MP BOCW Claim Amount™) in relation to the MP Project, with or to uny Governmentnl
Authority or Person in full and final disposal of the MP BOCW Notice:

()

if the Purchaser hos remitted the amount of Withholding Amount (11 (corresponding w
MP BOCW Notice) to Seller 1 Designated Bank Account in accordnnce with Clause
5.Ki) nbove, Seller 1shall, within 2 (Two) Business Days of receipt of written notice by
the Purchaser in this regard, puy an amount egual to the MP BOC'W Claim Amount to




(v)

(b}

the Purchaser, along with interest al the rate of 12% (Twelve per cent) per annum
culeulnted from the WA 111 Cash Funding Date till the dute of payment of such amounts
by Seller I to the Purchaser. Upon receipt of the MP BOCW Claim Amount along with
applicable imerest from Seller L, the Purchaser shall return the BOCW Bank Guarantee
(comresponding to the MP BOCW Notice) to Seller 1, within 2 (Two) Business Days of
receipt theread.

Provided thas, if Scller 1 fails to pay the MP BOCW Claitn Amount along with
applicable interes! to the Purchaser within the aforesaid 2 (two) Businass Days’ time
period, the Purahaser sholl be entitled (o0 invoke the corresponding portion of the BOCW
Bnnk Guarantee without any prior notice o Seller L I the BOCW Bank Guarantee Is
not sufficient to make the Purchaser whole in respeot of the MP BOCW Claim Amount
and applicable interest thereon, the Purchiser shall be entitled to recover suich deficit
amounts from Seller [ along with interest at the rate of 12% (Twelve per cent) per annum
on such deficit amount calculated from the WA [11 Cash Funding Date till the date of
payment of such amounts by Seller | to the Purchaser: and

if Seller 1 has not fumished the BOCW Bank Guarntee (corresponding to the MP
BOCW Natics) und the Purchaser lias not remitted the Withholding Amount 11 to Seller
I Desipgmated Bunk Account in accordance with Clause 5.7(i) shove, an amount of Rs.
3,80,00.000 (Rupees Three Crores Eighty Lakhs) (Le. Withholding Amount I
corresponding to the MP BOCW Notice) shall stand adjusted from the Equity
Considerstion and no amount shall be payuble by the Purchaser 10 Seller T on account
of adjustment of Withholding Amount 111 (corresponding to the MP BOCW Notice)
from the Effective Purchuse Price. If the MP BOCW Clrim Amount 15 over and above
the corresponding portion of the Withholding Amount [11, the Purchaser shall be entitied
to st off an amount equal to such excess MP BOCW Claim Amount payable by the
Company from any remittance/payment of uny other tranche or part of the Withholding
Amounts payable by the Purchaser to Seller I, and i all ather Withholding Amounts
have already been paid by the Purchaser 1o Seller | in sccordance with the terms hereof,
Seller I shall be lisble to forthwith pay an smount equal to the excess MP BOCW Claim
Amount to the Purchaser, along with interest at the mte of 12% (Twelve Percent) per
annum from the date such smount falls due by Seller 1 1ill the date of actual payment by
Seller L If the Withholding Amount 111 (correspanding 1o the MP BOCW Notice) is
more than the MP BOCW Claim Amount, then the Purchaser shall remit 1o the Seller [
Designated Bank Account, an amount equal to Rs, 3,80,00.000 {Rupees Three Crores
Eighty Lakhs) Jeas the MP BOCW Claim Amount, within 2 (T'wo) Business Days of
full and final disposal of the MP BOCW Naotice.

As s0on as reasonably possible but not luter than within 2 (Two) Business Days of the Deputy
Commissioner, Labour Department — Indore (or any other relevant Governmental Authority)
passing/issuing a final assessment/order/judgment/directive in favour of the Company, in full
and final disposal of the MP BOCW Naotice, the Purchaser shal):

{a)

(b)

if Seller [ hus not fumished the BOCW Bank Guarantee (corresponding to the MP
BOCW Natice) and the Purchaser has not remitted the Withholding Amount 111 1o Seller
I Designated Bank Account in accordance with Clause 5.7(1) above, remit an amourt
squal to Rs. 3,80,00,000 (Rupees Three Crores Eighty Lakhs) to the Seller 1 Designued
Bank Account; or

if the Purchaser s remitted the amount of Withholding Amount 111 (corresponding to




(il

{vii)

{viti)

MP BOCW Naotice) 1o Seller | Designated Bank Account in accordance with Clause
5.761) above, retum the BOCW Bank Guarantee (In relation to the MP BOCW Nodice)
to Seller |, us the case may be.

The Purchaser and Seller | agree that if the final sssessment/order/judgment/directive |4
issaed/passed by the relevant Governmental Authority, In full and final disposal of any or both
the BOCW Notices, nnd the BOCW Claim Amourit in relation to AP Project and/or MP Project
is over and above the corresponding portion of the Withholding Amount 11, the Purchaser
shall be entitled to set off an amount equal to such excess BOCW Claim Amount payable by
the Company from any remittance/payment of any other tranche or part of the Withholding
Amounts payable by the Purchaser 1o Seller I, and if all other Withholding Amounts have
already been paid by the Purchaser o Seller | in accordance with the terms hereof, Seller [
shall be liable 1o forthwith pay an amount equal o the excess BOCW Claim Amount to the
Purchaser, along with interest at the mte of 12% (Twelve Percent) per annum from the date
such amount falls doe by Seller 1 till the date of nctual payment by Seller 1.

Seller | ugrees and ncknowledges that in the event nny or both the BOCW Notices are not
finally adjudicated st least 7 (Sewen) Business Days prior to the expiry of the BOCW Bank
Guarmntee, Seller ! shall, uf least 5 (Five) Business Days prior 1o the date of expiry of the
ROCW Bank Guarantee, cause the extension of the validity of the BOCW Bank Guarumtee by
3 (three) months, and provide necessary documents evidencing such exteasion fo the
Purchager, The Purchaser and Seller | agree that the procedure mentioned herein under sub-
clause (vii) shafl be repeated by Seller I and the Purchaser till the final adjudication of the
BOCW Notices In the manner ¢nvisaged under this Clause 5.7 of this Asreement. The
Purchaser and Seller I further agree that if Seller 1 does not cause the extension of the validity
of the BOCW Bank Guarantee, a5 provided under this sub-clause (vif), within the time
prescribed, the Purchaser shall be entitled to invoke the BOCW Bank Guarantee, without any
prior notice to Seller |, 10 recover the BOCW Bunk Guarantee Amount; and Seller | shall be
lisble to pay to the Purchaser interest on such amount caleulated at the mte of 12% (Twelve
Peroent) per annum fom the WA 11 Cash Funding Date till the date of actusl payment by
Sellér 1 to the Purchaser,

It is clarified and the Purchuser hereby ngrees and acknowledpes that apart from the liakility
of payment of AP BOCW Cluim Amount and MP BOCW Claim Amount by the Seller | 1o the
Purchaser together with the interest applicable thereon in accordance with the abovementioned
terms, the Seller | shall not have any other liability or responsibility whatsoever towards the
Purchaser and subject 1o the foregoing the Purchaser shall, upon full and final adivdication of
the AP BOCW Notice and MP BOCW Notice, not have any ¢laim and acersed rights agninst
the Seller I (in respect of the AP BOCW Claim Amount and the MP BOCW Claim Amount)
apart from the entitloment to roceive the payment of AP BOCW Claim Amount and MP
BOCW Claim Amount together with the interest applicable thercon from the Seller |, Tt is also
clarified that in the event un unfavourable order is recelved ffom the Joint Commissioner of
Labour, Tirupati (or any other relevant Governmental Authority) in case of AP BOCW Notice
oncor Deputy Commissioner, Labowr Department, Indore (or any other relevant
Governmental Authority) in case of MP BOCW Notice (as the case muy be), the Seller | ghall
it its discretion be entitied to appeal 1o o higher authority ngainst such order and the liabifity
of the Seller | under the terms hereof to pay AP ROCW Claim Amount andior MP BOCW
Claim Amount (s the case may be) topether with the interest applicable thereon, to the
Purchaser, shall not arise until the claim with respect 1o AP BOCW Notice und/or MP BOCW
Notice (as the case may be) is not finally adjudicated upon the full and final disposal of AP
BOCW Notice and/or MP BOCW Notioe (as the case may be) to the effect that either there no

i
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further nppeal possible against the unfavorable order under the Applicable Law or the Seller |
has elected not to file further appeal ngainst such order. The Seller | shall provide all
informution 1o the Purchaser, in relation to the aforesaid proceedings, as may be required by
the Purchater, from time to time. The Seller | shall nm the proceedings in respect of the AP
BOCW Notiee and MP BOCW Notice diligently and in good faith, and shall not make any

setflement or compromise towards the same without consent of the Purchaser, which consent

should not be unreasonsbly withheld or delayed. The Purchnser shall, in goad faith, while
eviluating the proposal to settle or compromise, give due regard to the business exigencies
and overll implications on the business of the Company, and mke decisions that are in the
best interest of the Company. The Seller [ shall take reasonable account of the views of the
Purchaser prior to any admission, seitlement or comprise in respect of the proceedings relating
to AP BOCW Notice and MP BOCW Notice and in the event the Purchaser is not satisfied
with the defence or the manner in which the proceedings are being run by the Seller I, then the
Purchaser shall be entitled to suggest an altiernative approach, which shall be considered by
the Seller | in good faith.

However, in the event the Purchaser is roquired to by Applicable Law to muke payment of the
MP BOCW Claim Amount and/or AP BOCW Claim Amount (or any portion thereaf), with or
to any Governmental Authority or Person, before the full and final disposal of any such appeal
filed by Seller I, then if the Purchaser has remitted the amount of Withholding Amount 111
(comresponding to AP BOCW Notice snd/or MP BOCW Notice, as the case may be) to Seller
I Designated Bunk Account in accordance with Clause 5.7(1) above, the Purchaser shall have
the right; {2) to require Seller 1 to make such payment forthwith to the relevant Governmental
Authority or Person, (within the time prescribed under Applicable Law): or (b) if the peyment
has heen made by the Purchaser to the relevant Governmental Authority or Person, require
Seller ! to pay such smount to the Purchaser not later than 2 (two) Business Days from the date
of puyment by the Purchiser lo the relevant Governmental Authority or Pesson. If Seller | fails
to muke the payment of the aforesaid amounts to the Purchaser a5 provided hercinabove, the
Purchaser shall have the right to invoke the BOCW Bank Guarantee and recover the AP
BOCW Claim Amount and/or MP BOCW Claim Amount or kny portion thereof (payable by
Seller | to the Purchaser in accordance with the foregaing provisions), ns the case may be, from
Seller | in the manner prescribed in this Clause 5.7. It fs hereby clirified that the Seller | shall
be linble to pay t the Purchaser interest ut the rate of 129 (twelve percent) per annum on the
amounts deposited by the Company with a Governmental Authority as aforesiid, coleulnted
from the WA 1ll Cash Funding Date till the date such amount is deposited with the
Govemnmental Authority. Further, the liability of the Seller 110 pay such Interest to the
Purchaser shall accrue upon full end final adjudication of the proceedings related to the MP
BOCW Notice and/or AP BOCW Notice (as the case may be),

The Company and the Purchaser herchy further agrees and undertakies 1o provide all the
requisite co-operation and assistance required by the Seller [ with respect 1o rmning the
abavementioned proceedings und claims in respect of AP BOCW Notice and MP BOCW
Notice, including without [imitation, issuing nocessary authorizations, providing information
and copies of any documents received by the Company in respect of sbovementioned claims
in respect of AP BOCW Notice and MP BOCW Nolice, representution before the concerned
Crovernmental Authorities.

After Clause 5.7 (Withholding Amount 1T) of the SPA, o new Clause S.7TA shall stand inserted as
under:

57A Nagari BOCW Withholding Amount




(i)

(i1}

The Purchaser and Seller | agree that in the event the Nugari BOCW Notice is not finnlly
adjudicated in favour of the Company prior to the Second Closing Date, the Purchaser shall
bz entitled 1o withhold Nagari BOCW Withholding Amount (rom the Second Closing Date
Payment in accordance with the terms hereof, The Purchaser and Seller 1 ngree that in the
event sixch final assessment/orderjudiment/directive is not pasked in fivour of the Company
on or prior to March 31, 2019, the Seller | shall have the right to receive the Nagari BOC'W
Withholding Amount from the Purchaser upon furnishing to the Purchaser, the Nogari BOCW
Bank Guarantee. Within 2 {twe) Busiress Days from the date of receipt of the Nagari BOCW
Bunk Guummntes from Seller I, the Purchaser shall remit an nmount ecual 1o the Nogari BOCW
Withholding Amount (o the Seller 1 Designuted Buank Account. The dnte on which the
Purchaser remits the amount equal to Nagari BOCW Withholding Amount to the Seller [
Designated Bank Account for the purpose this sub-clause (i), hercinafter refierred 1o as the
“Nagari Withholding Amount Funding Date”.

MNagari BOCW Notice: As soon as reascnably possible bat not ater than within 2 ('Vwo)
Business Duys of the Joint Commissioner of Labour, Zone TV, Kurmool (or any other relevant
Governmental Authority) passing/issuing a final assessment order/judgment/directive against
the Company, in relation to the Nagari BOCW Notice, requiring the Company to deposit or
pay any BOCW Claim Amount with respect to Nagari BOCW Notice, along with interest
and/or penalty thereon, if any, (“Noagar BOCW Claim Amomnt™} in relation o the Nagari
Project, with or 10 any Governmental Authority or Person in full and final disposil of the
Nagan BOCW Nafice:

{8} Ifthe Purchuser hos remitted the amount of Nagard Withholding Amount (cormesponding
to Negan BOCW Notice) o Seller | Designated Bank Account in sccordunce with
Clause 5. TA(T) above, Seller | shall, within 2 (Two) Business Dayy of recelpt of written
notice by the Purchaser in this regard, pay an amount equal 1o the Nagari BOCW Clalm
Amount to the Purchaser, along with inferest at the rute of 2% (T'welve per cenl) per
annum calculated from the Nagari Withholding Amount Funding Date till the date of
payvment of such amounis by Seller | to the Purchaser. Upon receipt of the Nagsri
BOCW Claim Amount along with applicable interest from Seller |, the Purchaser shall
return the Nagarl BOCW Bank Guarantee (corresponding 1o the Nagari ROCW Notice)
to Seller 1, within 2 (Two) Business Days of receipt thereof.

Provided thit, if Seller | fails to pay the Nagari BOCW Claim Amount along with
applicable [nterest to the Purchaser within the nforesaid 2 (two) Business Days' time
period, the Purchaser shall be entitled to invoke the cormesponding portion of the Nagari
BOCW Bark Guaraniee without any prior notice (o Seller 1. If the Nagari BOCW Bank
CGuarantee is not sufficient to make the Purchaser whole in respect of the Nagari BOCW
Claim Amount and applicable interest theredn, the Purchaser shall be entitled to recover
such deficit amounts from Seller 1 along with interest a1 the mte of 12% (Twelve per
cent) per annum on such deficit amount calculated from the Nagari Withholding
Amount Funding Date (1l the date of payment of such amounts by Seller [ 1o the
Purchaser; and

(b) if Selter 1 hos not furnished the Nagari BOCW Bank Guarantee (corresponding to the
Nagari BOCW Notice) and the Purchaser hus not remitted the Nagari Withholding
Amount 1o Seller | Designated Bank Account in accordance with Clause 5. TA(1) above,
an amount equal to the Magad Withholding Amount shall sund adjusted from the
Effective Purchase Price und no amount sholl be payable by the Purchoser 1o Seller | on




secount of adiustment of Nagerl Withholding Amount from the Effective Purchase
Price. If the Nagari BOCW Claim Amount ks over und shove the corresponding portion
of the Nugari Withholding Amount, the Purchazer shall be entitled to set off an amount
equel to such excess Nagari BOCW Claim Amount paynble by the Company from any
remittance/payment of any other tranche or part of the Withholding Amounts pavable
by the Purchaser to Seller 1, and if all other Withholding Amounts have alreagdy been
paid by the Purchaser to Seller | in accordunce with the tetms hereof, Seller | shall be
linbie to forthwith puy an amount equal to the excess Nogari BOCW Claim Amount 1o
the Purchaser, along with interest at the rate of 12% (Twelve Percent} per annum from
the date such amount flls due by Seller I till the date of actual payment by Selter L If
the Nagari Withholding Amount is more than the Nagari BOCW Claim Amount, then
the Purchaser shull remit to the Seller | Designatzd Bank Account. an emount equal to
Nagari Withholding Amount fess the Nageri BOCW Claint Amount, within 2 (T'wao)
Business Days of full and final disposal of the Nagari BOCW Notice.

(i) As soon as reasonably possible but not later than within 2 (T'wo) Business Days of the Joint

(iv)

v}

Commissioner of Labour, Zone IV, Kurnool (or any other relevant Governmental Autharity)
passing/issuing a {inal essessment/order/judgment/directive in favour of the Company, in full
and final disposal of the Nogari BOCW Notice, the Purchaser shall:

(a)  if Seller | has not fumished the Nagari BOCW Bank Gusrantee snd the Purchaser has
oot remitted the Nagurd Withholding Amount to Seller | Designated Bank Account in
accordance with Clause 5, 7A(T) above, remit an amount equal 1o the MNagari Withholding
Amount to the Seller | Designated Bank Account; or

{b) if the Purchaser has remittad the amount of Nagari Withholding Amount to Seller |
Designated Bank Account in accordance with Clause 5.7A (1) above, return the Nagari
BOCW Bank Guarantee to Seller |, us the case muy be.

The Purthaser and Seller | agree that if the final assessmentiorder/judgment/directive is
issued/passed by the relevant Governmental Authority, in full and fnal disposal of Nugari
BOCW Notice, and the Nagari BOCW Claim Amount in relation fo Nagari Project is over and
nbove the cornesponding portion of the Nagari Withholding Amotunt, the Purchaser shall be
entitled to set ofT an amount equal to such excess Nagari BOCW Claim Amount payable by
the Company from any remittance/myment of any other tranche or part of the Nagari

Withholding Amount payable by the Purchaser to Seller 1, and if all other Withholding

Amounts have already been paid by the Purchaser to Seller | in aecordnnce with the terms
hereof, Seller | shull be liable to forthwith pay sn amount equal to the oxcess Nagari BOCW
Claim Amount fo the Purchnser, along with interest at the rte of [2% (Twelve Percent) per
annum from the date such amount falls due by Seller [ 1ill the date of actual payment by Seller
L

Seller T ngrees and acknowledges that in the event Nagari BOCW Notice is not finally
adjudicated at least 7 (Seven) Business Days prior 1o the expiry of the Napari BOCW Bmnk
Guarantoe, Seller 1 shall, ot least § (Five) Business Days prior to the date of explry of the
Nagari BOCW Bank Guarantee, cause the extension of the validity of the Nagari BOCW Bank
Guarantee by 1 (One) vear, and provide necossary documents evidencing such extension to
the Purchaser. The Purchaser and Seller | agree thar the procedure mentionad herein under
sub-clause (v} shall be repeated by Seller | and thie Purchaser il thie final adjudication of the
Nagart BOCW Notice in the manner envissged under this Clause 5.7A of this Agresment, The
Purchaser and Seller 1 further ngree that if Seller | does not cause the extension of the validity




(v}

of the Nagari BOCW Bank Guarantee, as provided under this sub-clause (v), within the lime
prescribed, the Purchaser shall be entitled to invoke the Nogardi BOCW Bank Guaranice,
without any prior notice 1o Seller 1, to recover the Nagari BOUW Bank Guarantee Amount;
and Seller | shall be liable to pay to the Purchaser interest on such amount caloulated at the
mite of 12% (Twelve Percent) per annum from the Nagari Withholding Amoum Funding Date
till thee date of actual payment by Saller I to the Purchaser.

It is ¢larified and the Purchaser hereby agrees and scknowledges that apart from the linbility
of payment of Nagari BOCW Claim Amount by the Seller | 1o the Purchaser together with the
interest applicable thereon in accondance with the abovementioned tenms, the Seller I shall not
have any other linbility or responsibility whatsoever towards the Purchuser and subject to the
foregoing the Purchaser shall, upon full and final adjudication of the Nagari BOCW Natice,
not have any claim and accrued rights against the Seller 1 (in respect of the Nagari BOCW
Cleim Amount) apart from the entitlement to receive the payment of Nagari BOCW Claim
Amount together with the interest applicable thercon from the Seller L It s also clarified that
in the event an unfavourable order is received from the Joint Commissioner of Labour, Zone
IV, Kumool (or any other relevant Governmental Authority) in case of Nagari BOC'W Notice
in case of Nagari BOCW Notice, the Seller | shull a1 its discretion be entitled to appeal 10 a
higher authority against such order und the Hability of the Seller 1 under the terms hereof 1o
pay Nognri BOCW Claim Amount together with the interest applicable thercon 1o the
Purchaser, shall not arise until the ¢laim with respect to Nagari BOCW Notice is not finally
adjudicated upon the full and final disposal of Nagari BOCW Notice to the effect thie either
there no further appeal possible against the unfavourable order under the Applicable Law or
the Seller | has elected not to file further appeal ngainat such order. The Seller | shall provide
all information to the Purchaser, in relation to the aforesaid proceedings, a1 may be required
by the Purchaser, from time to time, The Seller 1 shall run the proceedings in respect of the
Nagari BOCW Notice diligently and in good fhith, and shall not make any settlemant or
compromize towards the smme without consent of the Purchsser, which consent should not be
unrepsonubly withheld or delayed. The Parchaser shall, in good faith, while evaluating the
proposal lo settle or compromise, give due regard to the business exigencies and overall
implications on the business of the Compuny, nnd take decisions that are in the best interest of
the Company. The Seller | shall take reasonable aceount of the views of the Parchaser prior to
nny admission, settlement or comprise in respect of the proceedings relating to Nogari BOCW
Notiee and in the event the Purchaser is not satisfied with the defence or the mannér in which
the procesdings are being run by the Sellér |, then the Purchaser shall be sntitied 10 suggest an
ulternitive approach, which shall be consideted by the Seller I in good fuith,

However, in the event the Purchaser is réquired to by Applicable Law (0 make payment of the
Nagari BOCW Claim Amount und (or any portion thereof), with or to any Governmental
Authority or Person, before the full and final disposal of any such appesl filed by Seller [, then
if the Purchaser has remitted the amount of Nagari BOCW Withholding Amount to Seller |
Designated Bank Account in accordance with Clause 5. 7A(i) above, the Purchaser shall have
the right: (1) to requice Seller I 10 make such payment forthwith to the relevant Governmental
Authority or Person, {within the time prescribed under Applicable Law); or (b) if the payment
has been made by the Purchaser to the relevant Govemmental Authority or Person, require
Saller I1o puy such amount to the Purchaser net ater than 2 (two) Business Days from the date
of payment by the Purchaser 1o the relevant Governmentn! Authority or Person. I Seller | fuily
to make the payment of the aforesaid amounts to the Purchaser as provided hereinnbove, the
Purchaser shall have the right to invoke the Nagari BOCW Bank Guarantee and recover the
Nagari BOCW Cluim Amount or any portion thercof (payable by Seller to the Purchaser in
nocardance with the foregning provisions), as the case may be, from Seller 1 in the manner
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prescribed in this Clause 5.7A. 1t is hereby clarified that the Seller [ shall be liable to pay to
the Purchpser interest at the rate of 129 (twelve percent) per annum on the amounts deposited
by the Company with a Governmental Authority as aforesaid, caleuluted from the Nagari
Withholding Amount Funding Date till the date such amount is deposited with the
Governmental Authorlty. Further, the linbility of the Seller | 10 pay such inmerest to the
Purchaser shall accruz upon full and finul adjudication of the proceedings related to the Nagari
BOCW Notioe.

The Company snd the Purchaser hereby Further agrees and undertakes to provide all the
requisite co-operation and assistance required by the Seller 1 with respect to munning the
abovemnentioned proceodings and elnim In respect of Nagari BOCW Notive, including without
limitation, issuing necessary suthorizations, providing information and copies of any
documents received by the Company in respect of abovementioned claimis in respect of Magari
BOCW Motice. ropresenttion before the concerned Governmental Authorities,

After Cluuse 3.7A of the SPA, u now Cluuse 5.78 shall stand inserted g2 under:

578 Nagari Land Withholding Amoont

0]

(i}

tiii)

Seller | agrees nnd the Purchaser acknowledges thut the Company s in possession of and use
of land situated at village O. G. Kuppam, District Chirtoor, bearing Sy. No. 1582 and 165
admeasuring 3 (three) neres, for the purposes of Nagan Project, which land is currently in the.
name of the Govermmental Authority and not in the name of the Company (“Nagari
Government Land™), The Company has made the Nagari Land Application to the
Government of Andhra Pracdlesh to use unid trans{er the title to the said Nagari Government
Land to the Company in exchange of land situated at village O, G. Kuppam, District Chittoor,
bearing Survey No. 168/A admeasuring 3 (three) acres 1o the Government of Andhra Pradesh,
which application is curmently pending disposal by the Government of Andhm Prodesh.

The Parties agree that, during the pendency of the Nagasi Land Application in respect to Nagari
Government Land referred to in sub-cliuse (1) above, the Purchaser shall have the right to
withhold an amount equal to Rs. 1,00,00,000 {Rupees Ome crore only) from the Second
Clesing Date Payment (“"Nagard Land Withholding Amount™).

Uipon passing/issuing & final order/jodgment/directive in full and final disposal of the Nagari
Land Application against the Company by the relevamt Governmental Authority, Seller |
ngrees and undertakes (o shift the soluar modules (along with requisite infrastructure) situated
at the Nagari Government Land to the land situated at village O. G, Kuppam, District Chittoor,
bearing Survey No. 160/A admeasuring 3 (three) seres, ot the cost and expenses of Scller 1,
within 30 (thity) dayz of passing of the aforesaid final orderjudgment/directive (or such

shorler period as may be provided under such orderfjudgment/directive), such that affer

shifting of the solar modules and requisite infrastructure, the DC capacity of the Nagari Project
shall not be less than 29. 7MW, Within 2 (two) Business Duys of completion of the shifiing as
aforesaid by Seller | to the said prescribed land, the Purchaser shall release to the Seller |
Designated Bank Account, un amount eéqual to the Nogar Land Withholding Amount Jess (a)
ony coste/expenses incurred by the Company in respect of: (I) the Nagar Land Application;
and (1I) shifiing of the solar modules (and requisite infrastructure) to the prescribed land; (b)
generation losses incurred by the Compuny during the <hifting process as determined by the
Purchaser (if any).

I the Nogari Land Withholding Amount is not sufficient to make the Purchaser whole in




(iv)

)

(vi)

respact of the: (a) any costs’expenses incurred by the Company in respect of: (1) the Nagar
Land Application; and (1) shifling of the solar modules (and requisite infrastructure) to the
prescribed land; (b) genemtion losses incurred by the Company during the shifting process as
determined by the Purchaser (if any), the Purchaser shall be entitled to recover such defich
amounts from Seller | along with interest at the mate of 12% (Twelve per cent) per annum
caleulated from the date of completion of shifting of the solar modules (slong with requisite
infrastrueture) till the date of actual payent 1o the Purchnser,

Upon passing/issuing a final a fnal orderjudgment/directive In full nod final disposal of the
Mugari Lund Application in favour of the Company by the relevant Governmental Authority,
the Purchaser shall remit 16 Seller | Designotod Bank Accotut, the Nugari Lund Withholding
Amount less uny costs/expenses incwrred by the Compuny in respéct of the Nogar Land
Application, within 2 (Two) Business Days of full and final disposal of the Naguri Land
Application.

It is clarified and the Purchaser hereby ngrees and sclknowledges that apart from the Hability
of payment of Nagari Land Withholding Amount by the Seller T to the Purchaser together with
the interest applicable thereon in scoordance with the abovementioned terms, the Seller 1 shall
not have any other lability or responsibility whiatsoever towirds the Purchnser and subject to
the foregoing the Purchaser shall, upon full and final adjudication of the Nagor Land
Application, not have eny claim and sccrued rights against the Seller 1 apart from the
entitiement (o receive the payment of Nagari Land Withholding Amount togethor with the
interest applicable thereon from the Seller | in respect of the Nagan Land Application. It is
also clarified that in the event an unfavouruble order is received from the relevant
Governmental Authority in case of Nugarj Land Application, the Seller | shall at its discretion
be entitled to wppeal to a higher authority against such arder and the liability of the Purchaser
under the terms hercof to pay Nagari Land Withholding Amount (less (a) any cosis/expenses
incurred by the Company in respect of: (1) the Nagar Land Application; and (IT) ahifting of the
solar modules (and requisite infrestructure) o the prescribed land; (b) generation losses
incurred by the Company during the shifting process us determined by the Purchaser (if any);
to Seller |, shall not arise until the Nagari Land Application is not finally adjudicnted upon the
full and final disposal of Magari Land Application to the effect that either there no further
uppedl possible sgainst the unfavarable order under the Applicable Law or the Seller | has
elected not to file further uppeal agninst such order. The Seller | shall provide all information
to the Purchaser, in relation to the aforesaid proceedings, as may be required by the Purchnser,
from time to time. The Seller | shall run the proceedings in respect of the Nagari |and
Application diligentty and in good faith, and sholl not make nny settlement or comprommise
towards the same without consant of the Purchaser, which consent should not be unreasonably
withheld or delayed, The Purchaser shall, in good faith, while evalunting the proposal to settle
or compromise, glve due regard fo the lmulnm exigencies and overal! implications on the
Business of the Company, and take decisions that are in the best interest of the Company. The
Seller | shall take rensonable account of the views of the Purchaser prior to any admission,
settlement or comprise in respect of the proceedings relating to Nagarl Land Application and
in the event the Purchaser is not satisfled with the defence or the manner in which the
proceedings are being run by the Seller 1, then the Purchuter shall be entitled 1o suggest an
alternative approach, which shall be considered by the Seller I in good faith,

The Company and the Purchaser hereby further agrees and undertakes to provide all the
requisite co-operation and assistance required by the Seller 1 with respect to running the
abovementioned procsedings and claims in respect of Nagari Land Application, including
withou! limitation, bsuing necessary suthorizations, providing Information and coplies of any
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documents received by the Company in respect of abovementioned claims in respect of Nagari
Land Application, representation before the concerned Governmental Authorities.

After Clause 5.78 of the SPA, 2 now Clause 5.7C shall stund jnsened ns under;

57C Tncomplete CP Items Bank Guarantee:

0]

(ii)

(iii)

(iv)

The Partivs acknowledge thot as on the Execution Date of this Amaendment Agreement, Seller
I and/or the Company (wherever applicable) have not completed the conditions listed ut
puragraphs 5, 13, 17 and 18 of Part B of Schedule V of the SPA (“Incomplete CP Items™),
Pursuant to Clause 6.1.2 and Cluuse 6.2.2 of the SPA, the Purchiser hns agreed to whive the
Incomplate CP Tlems to be completed by Seller | s Sccond Tranche Conditions Subseguent
to be completed by Seller [ on or peior to March 31, 2019 (or such other luter date as mutually
agreed between the Seller | wnd the Purchuser in writing).

The Parties ugres that the Purchinser has the right to withhold the Incomplete CP [tems Amoumnt
from the Second Closing Date Payownt against completion of the Incomplete CP llems by
Seller I. Seller 1 shall have the right to reczive the Incomplete CP Items Amounnt from the
Purchuser upon furnishing the Incomplete CP lems Bank Guarsntee t the Purchaser. Within
2 {two) Business dnys from the date of receipt of the Tncomplete TP Items Bank Guarmnteo
from Seller I, the Porchaser shall remit an amount equal to the Incomplete CP tems Amount
to the Seller | Designatod Bank Account.

Seller | shall duly complets and satisfy (to the satisfaction of the Purchaser, acting reasonably)
the Incomplete OF ltems and mﬂdr. a written confirmation (along with documentary
evidance) of sutisfuction of the sumo in the form and subsiance satisfactory to the Purchaser,
acting reasonably (“Completion Notice™) within the time pﬂnﬂd prescribed under Clause
S7C() above. Any cosls or expenses incurred by the Campuny in relation to the completion
uf'the Incomplete CP ltems shall be bome by Seller |, or reimbursed by Seller | to the Company
{rom time to lime, as the case may be.

The Purchaser, if reasonably satisfied with the Completion Notice issuved by Seller |, the
Purchaser shall within 2 (Two) Business Days of scceptonee of the Completion Notice: (1) if
the Incomplete CP Nenss Amount his not been remitted to Seller | as per Clause 5.7C(i) above,
remil an amount equal 1o the Incomplete CP liems Amount to the Sellar | Designated Bank
Ageount; or (i) il Seller | has furnished the Incomplele CP liems Bank Guaraniee 1o the
Purchaser against payment of the Incomplete CP Mems Amount as per Clause 5.7C(H) above,
relesse the Incomplete CP ltems Bank Grantes to Seller |, as the case may be.

Provided that, if the Tncomplete CF Tiems ore not completed by Seller 1 to the remonable
satisfaction ol the Purchasér within the time prescribed in Clmme S.7C(1) ahove nrd/or the
Purchaser is not reisonably satisfied with the Completion Notice, then:

(a) if Seller | hos not fumished the Incomplete CP ltems Bank Guarantee to the Purchoser
and the Incomplete CP [tems Amount has not been remitted to Seller [ as per Cluuse
5.7C(ii) above, the Purchaser shall have the right to adjust the same from the Equity
Consideration, and no amount shall be payable by the Purchaser to Seller | on account
of Incomplete CP ltems Amount; and

(b) if the Purchaser has paid the Incomplete CP llems Amount 1o Seller 1 against the
Incomplete CP Tiems Bank Guarantee as por Clause 5.7C(ii) above, Seller 1 shnll remit




an smount equal to the Incomplete CF lems Amount to the Purchaser Designated Bank
Aceount within 2 (Two) Business Diays of writien notice from the Purchaser in this
regard, alang with interest thereon, caleulated w the rte of 12% (twelve percent) per
annum, from the date the Purchaser paid the Incomplete CP liems Amount to Seller |
pursuant to Clause 5.7C(11) above, till the date of pavment of such amount by Seller | to
the Purchager.

Provided that i Seller 1 fails to remit the Incomplete CP llems Amount nlong with
applicable Interest thereon within aforesald 2 (Two) Business Days; (a) the Purchaser
shall have the right to invoke the Incomplete CP ltems Bank Guarantee without any
further notice to Seller 1 and (b) Seller | shull, within 2 (Twe) days from the date of
invocation of the Incomplete CP [lems Bank Guarantez by the Purchaser, remit to the
Purchaser the applicable interest on the Incomplete CP Iterms Amount (Le. interest
calculuted ot the mite of 123 (twelve percent) per unaum, from the dote the Purchaser
paid the Incomplete CP ltems Amount to Seller | pursunnt o Clause 5.70(i1) ahave, till
the date of payment to the Purchiser). I Seller 1 fails to remit sueh intérest mnount 16
the Purchaser within the aforesaid time period, the Purchaser shall also have the right to
set-off such amount from any remittance/paymem of uny other tranche or part of the
Withholding Amounts that remain payabli by the Purchaser to Seller L Seller | agrees
thut upan the invocation of the Incomplete CP Htems Bank Guarantee by the Purchaser
pursiant to this Clause 5.7C(Iv), Seller | shall have no claim against the Purchaser for
the amount of the Incomplete CP ltems Bunk Guaraniee,

(v} It is clarified and the Purchaser hereby agrees and acknowledges that apart from the Hability of
payment of Incomplete CP ltems Amount by the Seller 1 to the Purchaser together with the Interest
applicable thereon in accordance with the abovementioned terms, the Seller 1 shall not have any
other Hability or responsibility whatsoever towards the Purchaser and subject to the foregoing the
Purchaser shall not have any claim and nccrued rights against the Seller | in this regard apart from
the entitlement to receive the payment of Incomplete CP Items Amount together with the interest
applicable thereon fram the Seller 1.

(vi) The Company and the Purcheser hereby further agrees and undertukes to provide all the requisite
co-operstion and assistance required by the Seller | with respect to fulfilment of the Incomplete CP
ltems,

7.5 Afer Clase 5,7C of the SPA, & new Clause 5.7D shall stand inserted as under:

37D Diligence Withholding Amount

(M

(ii}

Seller ] ond the Purchaser shall agree that payment of the Diligence Withholding Amount, with
or without adjustrinents (as the case may be), shall be made in the manmer envisaged in this
Clinuse 5.7,

Seller I and the Purchaser shall agre= that post the Second Closing Date but not later than the
Diligence Withholding Amount Payment Date:

(a)

(k)

The Purchaser shall complete the financial due diligence of the Nagari Project and the
Campany to the satisfaction of the Purchaser (ucting reasonably); and

Seller | shall complete and satisfy (to the satisioction of the Purchuser, acting
rensonably ), each of the nctions and conditions set forth in Part C of Schedule VI of




ili)

(iv)

(v)

(vi)

the SPA (“Nagari Project Conditions Subsequent™) and provide a wnitien
confiemntion (along with documentary evidence) of satisfaction of the sme in the form
and subitance satisfactory to the Purchaser (acling reasonably) (“Nagari CS
Completinn Certificate”),

The Purchaser shall, upon receipl of the Nagari CS Completion Certificate and upon
completion of the Mnancib] due diligence, as sforesaid, share the finding of the financial due
diligence exercise with Seller |, and

(a)  ifthere are no adjustments to be made from the Nagari Diligence Withholding Amount
on account of findings of the fintncial due diligence or any of the Nagarl Project
Conditions Subsequent remaining unfulfilled, the Purchnser shall remit an amount
cqual 1o the Nagari Diligence Withholding Amount to Seller | Designated Bank
Account; or

(b) if there are adjustments (o be made from the Nagari Diligence Withholding Amount

or any ndditional indemnities are required on account of findings of the financia! due
diligence or any of the Nagari Project Conditions Subsequent remaining unfulfifled,
the Purchaser shall provide its staterment of ndjustments to be made to the Nagari
Closing Accounts Withholding Amount (“ Adjustment Statement™);

If the Purchaser issues an Adjustment Statement pursimnt to Clause 5.7D(iii)(b) above, within
2 (two) days of receipt of the Adjustment Statement, Seller T shall:

{m)  ifithas no objections to the Adjustment Statement, issue an aceeptance / confirmation
notice to the Purchaser and adjustments shall be made from the Nagari Diligence
Withholding Amount as per the Adjustment Statement provided by the Purchaser; or

{b)  if it has any objections to the Adjustment Statement, issue a notice to that effect 1o the
Purchaser along with its proposed Adjustment Stutement. Upon issuance of such
objection notice by Seller |, within 2 (Two) days of recaipt of such notice by the
Purchaser from Seller I, the Purchaser and Seller | shall endeavour to mutually agree
in good faith on the Adjustinent Statement.

In the event the Purchaser and Seller 1 are unable to agree on the Adjustment Statement in
necordance with Clause 5.7D(Iv)(b) above, the Purchaser and Seller | shall, within 5 (five)
Business Days thereafter, mutually appoint any of the Big 5 Accounting Finns to verify the
findings of the financial due diligence exercise and the adjustments proposed under the
Adjustment Statement, The Adjustment Statement issued by the Big § Accounting Flem
tppointed under this sub-clause shall be deemed final and sccepled by both the Seller | and
Purchaser and sdjustments shall be made from the Diligence Withholding Amount in
accordance therewith. The Purchaser shall remit an amount equal to the Nagar Diligence
Withholding Amount reduced by the amount to be adjusted therefrom as provided in the
Adjustment Statement issued by the Big 5 Accounting Firm, to the Seller | Designnted Bank
Account. The balance mmount of the Nagari Diligonce Withholding Amount shall stand
adjusted from the Effoctive Purchase Price and no amount shall be paynhle by the Purchaser
to Seller 1 on account of such adjusted umount.

The Parties agree that the sctivities mentioned in this Clause 5.7D will be completed by the
Partics at leas! 2 (Two) days prior to the Diligence Withholding Amourt Pavment Date, 1o
arrive at the ndiustments 10 be nude from the Equity Considerstion. The Purties shall cause




their respective representatives to cooperate and assist each other m the compietion of the
Nagari Project Conditions Subsequent and the financial due diligence of the Nagarl Project
and the Company in sccordance with this Clause 5.7D.

7.6 Afer Clauge 5.7D of the SPA, a new Clause 5.7 shall stand inserted as under:

5.7E Generation Loss Withbolding Amount

(@

(i)

Seller | ngrees that on amount equal to R, 4,45,00,000 (Rupess Four Crores Forty Five Lakhs),
forming & part of the Second Closing Date Payment shall be withheld by the Puschacer on
necount of generation logs / MLOP (i.e. mochinery loss of profits) due to breakdown ol
transformer of the' AP Project and shall be paid in the following munner (“Generation Loss
Withholding Amount”). The Parties agree and acknowledge thet an inserance cluim has beén
filed by the Company with the concerned insurnnee compuany in respect of the recovery of the
Generation Logs Withhokling Amount and the said claim as on the date hereof is pending.

The Partics agree that the Seller | and the Company shall jointly make un application to the
concemed insurance company that in the event the aforesaid insurance claim filed by the
Company in respect of the Generation Loss Withholding Amount, is approved by the
concemed insumnce company, then amy amounts recovered from the said insurinee company
wpon full and final settlement of the insurance cloim relating to the Generation Loss
Withholding Amount shall be directly remitted to the Second Closing Fserow Bank Account.
The Seller  and the Company agres and undertake to co-opemte with cach other and shzl) take
all actions ns may be required for spproval of the aforesaid epplication by the concerned
insurance company,

(lil) Assoon as reasonably possible but not lnter than within 2 (T'wo) Business Days of the full snd

(iv)

™

(vi)

final settlement of the insursnce claim relating to the Generation Loss Withbolding Amount,
if any part of the Generation Loss Withholding Amount & subsequently recovered by the
Company from the insurance agency and the said smount is remitted to the Second Closing
Escrow Bank Account in accordunce with the above, the Escrow Agent [1 shall, upon the
expiry of 2 (Two) Business Days from the date of the receipt of the abovementioned amount
in the Second Closing Escrow Bank Account from the Insurance company, relense: (i) an
amount equal to such recovered amount after deducting the costs/expenses incurred by the
Company at actuals in relation 1o recovery of the insurance proceeds (“Recovered Amount”)
to the Seller | Designated Bank Account.

As soon as reasonably possible but not later than within 2 (Two) Busimess Days of the full and
final settlement of the insurance claim relating to the Generation Loss Withholding Amount,
il no amount is recovered by the Company from the insurance agency, the Compuny shall
notify the Seller | and the Escrow Agent 11 of the same.

The Second Closing Escrow Agreement shall stand terminiited in nccondance with its terms,
It is clarified and the Purchaser hereby aprees and acknowledges thit apart from the sdjustiment

of the Cieneration Loss Withholding Amount or any portion thereof from the Effective
Purchase Price on account of non-recovery of the amounts from the sbovementioned insurance

cluim, the Seller I shall not have any other linbility or respansibility whatsoever towards the

Purchaser und subject to the foregoing the Purchaser shall not have any claim and necrued
rights agninst the Seller | apart [rom the entitlement to adjust the Generation Loss Withhalding
Amount from the Effective Purchase Price in this regaied.




7.7

{vil) The Company and the Purchaser hereby further agrees and undenakes to provide all the

requisite co-operation and assistance required by the Seller 1 with respect to running the
abovementioned procecdings and insurance ¢laimy in respect of the abovementioned
Uenerstion Loss Withholding Amount, including without limitstion, issuing noccssary
authorizations, providing information and copies of any documents received by the Company
in respect of abovementioned claim, representation befiere the concemed insurance company
alc,

After Clause 5.7F of the SPA, & new Climse 3.7F shall stand inserfed:

37F AP Project LD Withholding Amount

(1)

(i

(it}

Seller 1 agrees und acknowledges that pursunnt to letter no, COM/ Projects&IPC/ GM/ TPC/
DE-Il /F.waaneep/DNo. 3817718, dated December 18, 2018 (“AP Project LD Notice™),
APSPDCL has claimed an amount of Rs. 18,74.70,000 (Rupees Eighteen Crores Seventy Four
Lakhs Seventy Thousand) as liguidated demages onder the AP Project PPA on aceoum of
delay in commissioning of the AP Project from the stipulated scheduled commercial operation
dute (*AF Project Liguidated Damages Claim Amount™), which shatl be collected from the
Company from the monthly inveices raised by the Company on APSPTICL on sceount of sole
of power by the Company to APSPDCL.

selier | and the Purchaser hereby sgree that ou of the AT Project Liguidated Damages Claim
Amount: (n) an emount of Rs. 6,74,70,000 (Rupees Six Crores Seventy Four Lakhs Seventy
Thousand) shall bo withheld by the Purchaser from the Sccond Closing Date Payment (“AP
Project LD Withholding Amount™) and remitted to the Second Closing Escrow Bank
Account within 2 (two) Business Days from the date of opening of the Second Closing Escrow
Bank Account; and (b) an amount of Rs, 12,00,00,000 (Rupess Twelve Crores) shall be paid
by the Purchuser to Seller I, within 2 (Two) Business Days of Seller 1 fumishing to the
Purchaser the Liguidated Damages BG.

In the event ey amount on account of the AP Project 11) Notice: (a) becomes payzble by the
Company to APSPDCL andfor any other Governmental Authority; and/or (b) is recovered
from the Company from receivables of the Compuny agningt invoices raised by the Company
for power sold to APSPDCL, (“Liquidated Pamages Claim Amount™), such Liguidated
Demages Claim Amount shall stand adjusted from the Equity Cansideration as follows:

(a)  Within 2 {iwo) Business Days of any demand for payment, or recovery heing made from
the Company {88 the case may be), of the Liquidated Damages Claim Amount, the
Purchaser shall notify Seller 1 of the same in wiiting;

(b} Ifthe Purchnser has released an amount of Rs. 12,00,00,000 (Rupees Twelve Crores) to
Seller I against the Liguidated Damnges BG, then: (T) if the Liquidated Damages Claim
Amount is equal to or less than the AP Project LD Withholding Amount, the Liguidated
Damages Claim Amount shall stand adjusted from the Equity Consideration and the
Purchaser shall, within 2 (two) Business Dayy from the date of notification under sub-
clause (a) above: (i} notify the Escrow Agent [ to release an amount equal to the AP
Praject LD Withholding Amount less the Liguiduted Dampges Claim Amount, If uny 1o
e Seller | Desipnated Bank Account together with BG Interest éaleulited on such
amount for the period commencing January 1, 2019, unti] the date of pavment (“LD BG
Interest Amount™) snd relewse the balanee amount from the AP Project LD




Withholding Amount 10 the Purchaser Designated Bank Account and the Eserow Agent
shall within 2 Business Days from the aforesnid notlfication release the sald funds
socordingly; (i) release the Liquidated Damages BG; and (11 if the Liquidated
Damages Claim Amount is higher than the AP Prajest LD Withhalding Amount, then
the AP Project LD Withholding Amount shull stand sdjusted from the Equity
Consideration and: (i) the Purchaser shall, within 2 (two) Business Days from the date
of notiffeation under sub-clause (1) above notify the Escrow Agent 1l 1o release the AP
Project LD Withholding Amount to the Purchaser Designated Bank Account and the
Escrow Agent 1T shall within 2 Business Days from such notification by the Purchaser
relense the funds sccordingly; and (i) Seller | shall, within 2 (two) Business Days from
the date of notification by Lhe Purchusetr under sub-clause () sbove, remit to the
Purchaser an amount equal 1o Liquidated Damages Claim Amount fesr the AP Project
LD Withholding Amount slong with interest thercon calcoalated st the rate of 12%
(twelve percent) per annurmy from the dote the Purchnser paid an amoum of Rs.
12,00,00,000 (Rupees Twelve Crores) to Seller | under Clause 5.71(ii) above till the
date of payment (“LD Shortfull Amount™). If Seller | fuils to remit such amount 1o the
Purchaser within the prescribed time period, the Purchuser shall be entitled 1o invoke
the Liquidated Damages BG without any further notice to Seller 1 If the Liguidsted
Demages BG is not sufficient 1o make the Purchaser whole in respect of the Liguidated
Damages Claim Amount ond applicable interest thercon, the Porchaser shall he entithed
io recover such deficii amounts from Seller 1 along with interest at the mte of 12%
{Twelve per cent) per atinum. 1f Seller | makes the payment of the LD Shortfall Amount
w the Purchaser in nccordunce with the foregoing, the Purchuser shall within 2 Business
Days ul‘l.il:dmnuipl of the aforesaid payment release the Liguidated Damages BG to the
Seller [;

(¢)  1fSeller | does not fumish the Liquidated Dumages BG and consequently the Purchaser
has not relensed o amount of Rs, 12,00,00,000 {(Rupees Twelve Crores) to Seller | as
per Clause 5.7F(ii) above, then: (1) if the Liquidated Dumages Claim Amount is equal
10 or leas than the AP Project LD Withholding Amount, the Liguidated Damages Claim
Amount shall stend adjusted from the Equity Considerntion and the Purchaser shall,
within 2 (two) Business Days from the date of notification under sub-clause (a) above:
(i) notify the Escrow Agent Il 1o releste an amount equal to the AP Project LD
Withholding Amount lesy the Liquidated Damages Claim Amourit, il any to the Seller
| Desipnated Bank Account together with LD BG Interest Amount and rélease the
balance amount from the AP Project LD Withholding Amount to the Purchuser
Designated Account and the Escrow Agent shall within 2 Busineds Davs from the
aforesaid notification relesse the said funds accordingly, and (I1) 1f the Liquidued
Damages Claim Amount is higher thun the AP Project LD Withholding Amount, then
the Liguidated Dwmages Claim Amount shall stand adjusted from the Equity
Consideration and the Purchaser shall, within 2 (two) Business Days from the date of
notification under sub-clause (a) nbove: (1) notify the Escrow Agent 1] to relenss the AP
Project LD Withholding Amount to the Purchaser Designated Account and the Escrow
Agent [1 shall within 2 Business Days from such notification by the Purchoser releass
the funds secordingly; and (i) release to Seller [ Designuted Bank Account, an amount
3:;1“ o AP Project Liquidsted Dumages Claim Amount feys the Liquidated Damages

Amount.

(iv)  Inthe event upon final settlement of the AP Project [.D Notice in favour of the Campany, such
that no amount is payable by, or recoverable from, the Company in relation to the AP Project
Liquidated Damages Claim Amount, the Purchaser shall, within 2 (iwo) Business Days from




(v)

(vi)

{vii)

the date of full and final settlement of the proceedings:

(#)  if Seller | does not fumish the Liquidated Damages BG and consequently the Purchaser
has ol released an amount of Rs: 12,00,00,000 (Rupees Twelve Crores) to Seller | as
per Clawse 5.7F(if) nbove, the Purchaser shall within 2 Business Days from the final
seitlement of the procesdings: (1) notify the Bscrow Agent 11 to remit to Seller |
Designated Bank Account, an amount equal to AP Project LD Withholding Amount and
the Escrow Agent 1T shall remit the funds sccordingly (1) remit an amount o the Seller
I Designated Bank Account, aggregating to Rs. 12,00,00,000 (Rupees Twelve Crores)
together with the BG Interest on the AP Project LD Withholding Amount; or

(b)  if the Purchaser has released on amount of Re. 12,00,00,000 (Rupees Twelve Crores) (o
Seller | against the Liquidated Damapes BG s per Clauee 5. 7F(li), the Purchuser shall
within 2 Business Days from the final settlement of the proceedings: (i} notify the
Escrow Agent |1 to remit to Seller I Designated Bank Account, an amournt aqual to AP
Project LD Withhelding Amount and the Eserow Agent [ shall remit the funds
sceordinghy; and (ii) release the Liguidated Damages BG to Seller 1.

The Partics agree that any Tax (including goods and services mx) levied on the Liguidmted
Dampges Claim Amount, shall be bame by Seller | and shall be reimbursed by Seller | to the
Company | Purchaser within § (Five) Business Days of demand by the Purchaser.

Seller T agrees and acknowledges that in the AP Project LD Notice is not finally adjudicated
at least 7 (Seven) Business Days prior to the expiry of the Liquidated Damages B0, Seller [

shall, at least § (Five) Business Daya prior 1o the date of expiry of the Liquidated Damages

BG, cause the extension of the validity of the Liquidated Damages BG by 6 (six) months, and
provide necessary documents evidencing such extession o the Purchaser. The Parchaser and
Seller T agree that the procedure mentioned herein under sub-clause (ix) shll be repeated by
Seller Tand the Purchaser till the final adjudication of the AP Project LD Notice in the manner
envisaged under this Clause 3.7F. Without prejudice 1o the obligation of the Purchaser and the
right of the Seller 1 1o receive any amoutts In accordance with the above mentioned sub-
clsuses, the Purchaser and Seller | further agree that if Seller I does not cause the extension of
the validity of the Liquidated Damages BG, #s provided under this sub-clause (vi), within the
time preseribed, the Purchager shall be eatitled to invoke the Liguidated Damoges BG, without
any prior notice to Seller 1, to recover Rs, 12,00,00,000 (Rupees Twelve Crores) paid by the
Purchaser to Seller |; and Seller [ shall be liable to pay to the Purchaser interest on such amount
calculated at the rate of 12% (Twelve Percent) per unnum from the date the Purchaser paid an
amount of Rs, 12,00,00,000 (Rupees Twelve Crores) to Seller 1 under Clause 5.7F(Gi) above
till the date of payment.

It is clarified and the Purchaser hereby agrees and acknowledges that apart from the Tiability
of payment of Liquidated Damages Claim Amount by the Seller ! to the Purchaser together
with the interest applicable thereon in accordance with the abovementioned terms, the Seller |
shall not have any other liability or respongibility whatsoever towards the Purchaser and
subject 10 the foregoing the Purchaser shall, upon full and final adjudication of the AP Project
LD Notice, not have any elaim and sccrued rights against the Seller | apart from the entitlement
to receive the payment of Liquidated Damages Claim Amount from the Seller L It is also
clarified that in the ovent an unfavouruble order s received from relevant Clovermmenty|
Authority in respect of the AP Project LD Notice, the Seller [ shall at its discretion be entitled
1o appeal (0 & higher authority agninst such order and the liability of the Seller ! under the
terms hereof to pay Liguidated Damisges Clalin Amount, 1o the Purchager. shall not arise until
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the claim with respect 1o AP Project LD Notice is not finally adjudicated upon the full and
final disposal of the said clalm to the effect that either there no further appeal possible agninst
the unfavorable order under the Applicable Law or the Seller | has slectad not to file further
appeal againe such order. The Seller | shall provide ull information to the Purchaser. in relation
10 the aforesaid proceedings, as may be required by the Purchuser, from time to time. The
Salier T shall sun the proceadings in respact of the AP Project LD Notice diligently and in good
Faith, and shall not mitke any setlement or compromise towards the same without consent of
the Purchuser, which consent should pot be unreasonably withheld or delayed. The Purchaser
shall, in good faith, while evaluating the proposal to settle ar compromise, give due regard to
the business exigencies gnd overall implications on the business of the Company, and take
decisions that are in the best imterent of the Company. The Seller | shall take reasonable account
of the views of the Purchaser prior to any admission, settlement or comprise in respect of the
proceedings relating to AP Projeat LD Notice and in the event the Purchaser is not satisfied
with the defence or the manner in which the proceedings are being run by the Seller |, then the
Purchaser shall be entitied to sugeest an allemative approach, which shall be comsidered by
the Seller I in good faith.

However, in the event the Purchaser is required 1o by Applicable Law to make payment of the
Liguidated Damages Claim Amount (or any portion thereof) 1o, or any part of the Liquidated
Demages Claim Amount is recovered from the Company by, any Governmental Authority or
Person, before the full und final disposal of any such appul filed by Saller [, then the Seller |
shall be lable to pay to the Purchaser, and the Purchaser shall be entitled 10 recover from
Seller, the Liquidated Damages Claim Amount in sccordance with the terms of this Clause
5.7F.

{¥iii} The Company and the Purchaser hereby further agrees and underinkes to provide all the
reguisiie co-operation and essivtmee required by the Seller | with respedt 1o running the
abovementioned proceedings and claim in respect of AP Praject LD Notice, including without
limitation, isswing necessary authorizations, providing information and copies of mny
documents received by the Campany in reapect of nbovementioned claim, representution
before the concerned Governmental Authorities etu.

Aler Clayse 57F of the SPA, b new Clavie 5.7C shall stind inserted:
576 IT Assessment BG

()  Seller | ngrees and acknowledpes that pursuant to the IT Assessment Order und Demand
Notice, the Company has been directed 1o pay an amount of Rs. 5,56,51,405 (Rupess Five
Crores Fifty Six Lakhs Fifty One Thousand Four Hundred and Five) as income tux for
Assessment Year 2016-17 (*TT Claim™). As of the Execution Dare hercof, the Seller [
proposes to appeal against the 1T Assessment Order.

(i) The Partics agree that, during the pendency of the appellate proceedings in relation 1o the [T
Assessment Order, the Purchaser shall have the night 1o withhold an amount equal 1o the IT
Claim from the Second Closing Date Payment (“IT Claim Withholding Amount”™). Seller |
shall have the right to receive the TT' Claim Withholding Amount from the Purchaser upon
furnishing to the Purchaser the 1T Claim BG. Within 2 (two) Business days from the date of
receipt of the 1 Claim BG from Seller 1, the Purchaser shall remit an amount equal 1o the IT
Claim Withholding Amount to the Seller | Designated Bank Account.

(i) Upon passing/issuing n final assessment/orderjudgment/directive against the Company, in




relation to the IT Claim, requiring the Company 10 depasil o deposit or pay any dmount die
us arrears of income tax along with interest and'or penalty thercon, if any, (“IT Claim
Amount”) with the Deparfment of Income Tox and/or any other Governmental Authority in
full and final disposal of the IT Claim:

{a) il the Purchaser has remitted the amount of T Claim Withholding Amount to Saller [
Designnied Bank Account in eccordunce with Clause 5.7G(ii) above, Seller 1 shall,
within 2 (Two) Bosiness Davs of reeeipt of written notice by the Purchaser in this
regard, remit the entire [T Claim Amount to the Purchazer Designated Bank Account
along with interest caleulated at the rate of 120 (twelve percent) per annam from the
date of payment by the Purchaser under Clause 5.7G(i) till the date of payment of the
IT Claim Amount to Seller 1. Upon receipt of the IT Claim Amount (together with
interest thereon) from Seller 1, the Purchaser shall return the [T Claim BG to Seller I,
within 2 (Two) Business Days thereof,

Pravided that, If Seller | fails to pay the IT Claim Amount {together with inferest
thereon} to the Purchaser within the aforesaid 2 (two) Business Days” time period, the
Purchuser shall have the right 1o invoke the [T Clalm BG without mny further notice to
Seller I, If the IT Claim BG s not sufficient 1o make the Purchaser whole in respect of
the TT TClaim Amount along with applicable interest, the Purchaser shall be entitled to
recover such deficit amounts from Seller | along with interest at the rate of 1 2% (Twelve
per cent) per annum; and

(b)  if Seller | his not furnished the IT Claim BG and the Purchaser has not remitted the IT
Claim Withholding Amount to Seller | Designated Bank Account in accordance with
Clause 5.7G{ii) ubove, the IT Claim Amount shall stand adjusted from the Equity
Consideration and no amount shall be payuble by the Purchaser to Seller | on secount
of the IT Elaim Amount,

If the IT Claim Amount Is over und above the IT Claim Withholding Amount, the
Purchaser shull be entitled to et off an smount equnl to such excees [T Claim Amourni
paynble by the Company from any remittance/payment of any other imnche or part of
the Withholding Amounts payable by the Purchaser to Seller |, and iff all other
Withhalding Amounts have ulready been paid by the Purchiser 1o Seller [ in acoardance
with the tzrme hereol, Seller | shall be liable to forthwith pay an amount squal to the
excess |T Claim Amount to the Purchaier, along with interest ut the rte of 12% (Twelve
Percent) per annum [rom the date such amount falls due by Seller Itill the date of nctual
payment by Seller 1. If the IT Claim Withholding Amount is more than the IT Claim
Amount, then the Purchaser shall remit to the Seller | Designated Bank Account, an
amount equal to the 1T Claim Withholding Amount less the 1T Claim Amount, within
2 (T'wo) Busiress Days of full and final disposal of the IT Claim.

(iv)  Lipon passing/ issuing a final assessment/ order/ judgment/ diroctive in fevour of the Company
in Tull and final disposul of the IT Claim (such that the Company is not réquired to pay any
nmount on account of income tax (along with penalty/interest thereor, if any) in relntion to the
I'T Claim, no adjustment shall be made from the Equity Conkideration on Account of TT Claim
Withholding Amount and:

(a) i the Purchaser has remitted the amount of TT Claim Withholding Amount 1o Seller |
Designated Bank Account in nccordance with Clause 5.7G(ii) above, the Purchaser shall
return the IT Claim BG to Seller L within 2 (Two) Business Davs of full and final




(v)

{vi)

(vil)

disposal of the I'T” Claim; and

() i the Purchaser has not remitied the IT Claim Withholding Amount to Selfer |
Designated Bank Account in accordance with Clause 3.7G(ii) above, the same shall be
rentitted by the Purchaser to Seller | Designated Bank Acvount, within 2 (Two) Business
Days of full and final disposal of the I'T" Claim.

The Purcheser and Seller 1 agree that if the finnl assesament/orderjudgment/directive is
issued/passed by the relevant Governmental Authority, in full and final disposal of the IT
Claim, and the [T Claim Amount is over and above the corresponding " Claim Withholding
Amount, the Purchaser shall be entitled o set off an amount equal to such excess IT Claim
Amount payable by the Company from any remittance/payment of any other tranche or pan
of the Withholding Amounts payable by the Purchaser to Seller 1, and if all other Withholding
Amounts heve already been paid by the Purchaser to Seller | in nocordance with the terms
hereof, Seller 1 shall be lizble to forthwith pay an smount equal to the excess [T Claim Amount
to the Purchaser, along with interest st the rate of 12% (Twelve Percent) per annum from the
dite such amount falls due by Seller | till the date of actual payment by Seller L

Seller | agrees and acknowledges that in the 1T Claim s not finally adjudicated sl Jenst 7
(Seven) Business Days prior to the expiry of the [T Claim BG, Seller | shall, at lesst 5 (Five)
Business Days prior to the date of expiry of the IT Claim BG, cause the extension of the
validity of the [T Claim BG by 6 (six) months, and provide necessary documentys evidencing
such extension to the Purchaser. The Purchaser and Seller [ agree that the procedure mentioned
herein under sub-clause (vi) shall be repeated by Seller | and the Purchaser till the finul
adjudication of the 1T Claim in the manner envisaged under this Cliuse 5.7G. The Purchuser
and Seller | further agres that i Seller | does not cause the extension of the validity of the IT
Claim B, as provided under this sub-glause (vi), within the time prescribed. the Purchuser
shall he entitled to Invoke the IT Claim BG, without any prior notice to Seller I, to recover the
[T Cluim Withholding Amount paid by the Purchaser to Seller I and Seller | shall be liable to
pay to the Purchaser interest on such smount calculated at the rate of 12% (Twelve Percent)
per annum from the dute the Purchaser paid the IT Claim Withholding Amotint to Seller |
under Claues 5. 7G(ii) nbove till the date of payment.

It is clnrified and the Purchaser hereby agrees and acknowledges that apart from the limbility
of payment of 1T Claim Amount by the Seller [ 1o the Purchaser together with the interest
applicable thereon in accordance with the abovementioned terms, the Seller 1 shall not have
any other Hability or responsibility whatsoever towards the Purchasor and subject to the
foregoing the Purchaser shall, upon full and final adjudication of the IT Claim, not hiave any
¢laim and scorued rights against the Seller T apart from the entitlement to receive the payment
of T Claim Amount together with the interest applicable thercon from the Seller L It js also
clarified that in the event an unfavourble order is received from the relevant Governmental
Authority in case of IT Claim, the Seller Ishall ut its discretion be entitled to appeal to o higher
authority against such order and the liability of the Seller [ under the terms hereol 10 pay 1T
Cluim Amount together with the interest applicable thereon, to the Parchaser, shall not arise
until the IT Claim is not finally adjudicated upon the full and final disposal of IT Claim to the
effiect that either there no further appeal possibie against the unfavorable order under the
Applicable Law or the Seller [ has elected not to file further appeal agsinst such order, The
Seller [ shall provide all information to the Purchaser, in relation to the aforesaid proceecdings,
as may be required by the Purchaser, from time to time. The Seller | shall run the proveedings
in respect of the 11 Claim diligently snd in good faith, and shoall not make wny settlement or
compromise towards the same without consent of the Purchaser, which consent should nat be




