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HERO SOLAR ENERGY PRIVATE LIMITED
(“Purchaser™)
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(“Seller 1)
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FERSONS LISTED IN SCHEDULE 1
(“Other Sellers™)

AND

WAANEEP SOLAR PRIVATE LIMITED
(*Company™)
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This share purchuse ngreement (“Agreement”) is exceuted st New Delhi oa this 11" day of July, 2018
(“Excention Date™) by and wmongst:

I HERO SOLAR ENERGY FRIVATE LIMITED, a company incorporated tnder the laws of Indin,
having corporate identity number (*40106DL2013PTC250501, having its registered office al Plot no,
201, First Floor, Okhla Industrial Estate, Phase - (11, New Delbi - 110020 (heteinnfier reforrad (o 25
the “Purchuser”, which expression shall, unless it be repugnunt 1o the meuning or context thereof, be
deemed lo mean and include its successars and pormitted assigns);

L WAAREE ENERGIES LIMITED, a company incorpornted under the lwwyof Indin, baving corporate
ideatity aumber U29248MH | 990PLCO59463, having its registered office at 602, 8 Floor, Western
Edge 1, Western Express Highway, Borivali (Euss), Mumbai 400 066 and acting through its corporate
office ot 230-232, Somdutt Chember 2, Bhikaji Cama Place, New Delhi - 110066 (hereinafiter refermxd
1o s “Seller I", which expression shall, unless it be repugnant 1o the ineaning or cantext thereof, be
deemed o mean and include its succedsors and permitted wsitigns);

i THE PERSONS WHOSE NAMES AND PARTICULARS ARE SET OUT IN SCHEDULE L of
this Agreement, acting through their constinuted sttomey Mr. Hitesh Mehta (hereinafter collectively
refermed to as the “Other Sellers™ and individually as o “Other Seller”, which expression shall, unless
1t be repugnint to the meaning or context théreof, be deemed 10 mean and [nclude their respective legal
heirs, executors, administrators and permitted ussigns); and

4 WAANEEP SOLAR PRIVATE LIMITED, n company incorporated under the laws of Indis, haviny
corporaie identity mimber U40300MH2014PTC254136, having its registered office at 602, 6* Flooe,
Western Edge ~ |, Western Express Highway, Borivali (East), Mumbai — 400066 and acting throngh
ity corpotule office wt 230-232, Somdutt Chamber 2, Bhikaji Camn Place, New Dethi - 110066
(hereinafler referved to us the “Company", which expression shall, wnless it be repugnant (o the
meaning of context thereof, be deemed 1o mean and include its successors and permitted assigns).

Sdlwimdlhnﬂﬂmﬁdlnnmmumiuh'mfwndlnuﬁu“ﬁ:ﬂm"mﬂhﬁvﬁuﬂyn:“ﬂdlu’.u
the context muy toquire. The Purchaser, the Sellers and the Company are hereinafter collectively refemed
to a8 the “Parties” and individually as 8 "Party™

WHERFEAS;

A. The Company is duly incorporated and validly existing under the Laws (ar défined below) of India
and s presently engaged in the Business. The Company owns and uperates the Projects (av defined

below) and also owns the Nagari Project (ay definedd bedow) and Somala Land (ax defined below), bs
an the Execution Date,

B.  As on the Execution Date, the suthorized share capital of the Company is Rs. 715,00,00,000 (Rupees
Two Hundred end Fifleen Crores) divided into 21,50,00,000 (Twenty One Crores Fifty Lakhs) Equity
Shares, The issued, subscribed and paid up share capital of the Company is Ra. 205,00,00,000 (Rupees
Two Hundred and Five Crores) divided into 20,50,00,000 (Twenty Crores Fifty Lakhs) Equity Shares.

€. Ason the Exceution Date and immediately prior (o First Closing (ay defined belene): (1) ench Seller is
the fegnl owner of the Respective Seller Sale Shares (as defined balow'), which in respect of all the




.

Sellers, aggregate to 20,50,00,000 (Twenty Crores Fifty Laklis) Equity Shares of the Company (“Sale
Shares™), represznting 100% (Oae Hundred Percent) of the total issoed and paid up share capital of
the Company; und (i) Seller 1is the beneficial owner of the aggrepste Sule Shures. The shareholding
paitern of the Cumpany s on the Execution Date wnd immediately prior to First Closing 18 set out in
Purt A of Schedule 11 6 this Agréement.

The Scilers ure desirons of transferring the Sale Shares (o the Purchaser, and the Purchaser, in reliance
upon the Representations mnd Wartaities (av defined below), indemnitivs and other covenants and
undertnkings of the Sellers under this Ajreement and other Transaction Mocuments, s desirous of
purchasing the Sale Shares from the Sellers and scquiring 100% (One Hundred Percent) shureholding
tn the Company, in secordance with and subject to the terms of this Agreement and other Transaction
Documents;

The Purties are desirous of entering into this Agreement and other Transsction Documents 1o record
the provisions for purchase by the Purchaser and sale by the Sellers of the Sale Shares und other
matters in connection therewith.

IN CONSIDERATION OF THE MUTTAL COVENANTS AND AGREEMENTS SET FORTH
HEREIN AND FOR OTHER GOOD AND VALUABLE CONSIDERATION, THE RECEIPT AND
SUFFICIENCY OF WHICH ISHEREBY ACKNOWLEDGED, THE PARTIES HERETO AGREE AS
FOLLOWS:

1.

DEFINTTIONS AND INTERPRETATION
Definitions

For purposes hereof, when mdiuﬂﬁsﬂpmmmtmﬂuulmlhcnmmn&wwﬁ:mqnﬁm.h
following terms shall have the meanings sssigned to them in this Clause 1.1 or bn the applicable Clause
af this Agreement to which reference is made in this Clause 1.1

“Accounts” shall mean andited balance shect, suditod profit and loss account, nudited statements of
incorme and cash Aows (prepared on & consolidated basis or otherwise, s muy be spplicable), us of the
end of the relevunt finuncial yesr, ogether with Board's repart and the anditor's report thereon and
notes thereto,

“ﬁﬂ“Mﬂumﬁu{hdﬁﬂCﬂﬁ;mh:Aﬂ,!ﬂBmmuﬂu!,mnﬂﬁd,mpphmﬁmm-
enacted from time o time and includes any applicable provisions of the (Indiam) Companics Act, 1956
which have not been superseded by the relevant provisions of the (indian) Companies Act 2013, as.on
the relevant date;

“Advance Bank Goarantee” shall mean the duly stamped snd exevuted bank guarantee duted May 23,
2018, bearing number 0473218BG0000286 faued by the State Bank of Indlia, Industrial Finance
Branch, Andheri, Mumbai, in favour of the Purchaser for an amount of Rs. 15,00,00,000 (Rupees
Fifteen Crores), valid till August 20, 2018 (“BG Expiry Date”):

“Advance Consideration™ shall have the meaning assigned 0 the term in Cluuse 5.2 of this
Agreement,

“Advance Consideration Payment Date” shall mean, with respect to (i) Rs. 15,00,00,000 (Rupees




Fifieen Crored), forming part of the Advance Consideration; May 23, 2018; and () Rs. 10,00,00,000
[Rupises Ten Crores), forming part of the Advance Considerntion. fune 14, 2018;

< APSPDCL" shall mean the Southern Power Distribution Company of Andhra Pradesh Limited, &
govemment company incorporated under the Laws of India and having its registered office o
Tiruchanoor Road, Bohind Srinivasa Kalyona Mandapam. Kesavavuni Guntu Tiropathi, Andhra
Pradesh 517301

“AP BOCW Notlce™ shall mean notice issued to the Company with respect to the AP Project, by the
Office of the Joint Commissioner of Labour, Zone IV, Kumool, Labour Department, Government of
Andhra Pradesh, dated Apeil 25, 2018, under the Building and Other Construction Workers' Welfure
Cess Act, 1996,

“ AP Project” shall mean the solar power project with 25 MW (Twenty Five Megawart) AC capacity
located at Gurramkeonda, Chittoor District, Andhra Pragesh, further details of which are provided in
Schedule X1 of this Agresment;

“AP Project Land™ shall collectively mean the Owned AP Project Land and the Leased AP Project
Land, sypregating to 96.72 (ninety six decimal seven two) neres on which the AP Project has becn set
up, divided into such parcels of land, details of which are provided in Part B and Part C of Annesure
A of Schedule X1 of this Agreemant.

“AP Project PPA" shall mean the power purchase agreement dated December 6, 2014 executed
between the Company and APSPDRCL, us amended vide amendment agreement dated June 4, 2015,

“APSPDCL Receivable” shall menn an amount aggregating to Rs. 6,87,50,000 (Rupees Six Crores
Fighty Seven Lakhs Fifty Thousand) payable by APSPDCL to the Company in relation to the Nagari
Project, in 4 (Four) equal tranches over a period of 2 (Two) yeurs, af intervals of 6 (Six) months,
purssant to oeder dated June 14, 2018, pussed by the Andbra Pradesh Electricity Regulatory
Commission;

“APSPDCPL Receivable Remittanee” shull mean on amount equal to APSPDCL Receivable to be
received by (e Company from APSPDCL, pursuant to order duted June 14, 2018 issued by the Andhra
Pradesh Electricity Regulatory Commission, in 4 (Four) tnches, reduced by the rate of dividend
distribution tax as applicable on the date of such remittance, on such amount received by the Copany;

“Applicable Laws™ or “Laws™ shall mean any applicable statute, legislation, law, reguiation,
ordinance, rule, judsment, notification, nule of commaon law, order, decree, bye-law, Govemments!
Approval, dircctive, guideline, requirement or uther governmental restriction, or sy similar foem of
decision of, or determination by, or wry interpretation, policy ot administration by any Governmental
Authority having jurlsdiction over the matter in question, and in vach case having the force ol law of
Indis and having a Moding effect; '

“Approved Espense(s)” shall meun the costs and expenses incurred by the Company spiecifically m
relntion to the Projects for the period post the Valuation Date until the Secand Closing Date, and
limiled fo the following: (1) contracted operations and maintenance cost of Rs. 3,25,000 (Rupees Three
Lakhs and Tweity Five Thousand) per megawatl per annum; (if) interest and principul amount pad
to the Lenders pursusnt 1o the Continuing Loans of the Company; (i} any Tuxes, due and payable by
the Company, paid to Governmenial Authorities for the period post the Valuation Date; (iv) any




charges or puyments towards premioms of the insurance policies of the Company; (v) such other
oxpenses as may be approved by the Purchaser;

“Ariicles™ shall mean the articles of association of the Compuny;
“AS Proposah” shall bave the meaning assigned to the term in Clause 3. 12.200) of this Agreement;
“Anvet Sale” shall have the meaning assigned to the term in Clonse 5. 12.2(17) of this Agreement;

“Agset Sale Notice™ shall have the meaning assipned lo the term in Clause 5.12.2(i) of this
Agreement,

“Asgumed Purchase Price” shall mean an smount ageregating to Rs, 226,43 00,000 {Rupees Twe
Hundred 2nd Twenty Six Crores and Forty Three Lakhs),

“Bavket” shall have the meaning assigned 1o the term in Clouse 12.1.2(i1) of this Agreement;

“BG Interest” shall mean the intzrest payable at the rute of 6.3% (Six point Five percent) per annium
b thie Purchaser (o Seller T on any umountportion of the Escrow Considenstion funded by the Purchaser
in the Escrow Bank Account by way of bank poaranice, caleulated from the corresponding Escrow
Deposit Date tifl the correspanding Cash Fundimg, Dates

“Big 5 Accownting Firms" shall mean the Indian affiliate of any of the following accounting firma: (7)
PricewaterhouseCoopers: (1) Deloitte Touche Tohmatsu; (iii) Erust & Young: (iv) KPMG; and (v}
Cirand Thormton,

“Hourd" shall menn the board of directors of the Company, sy constituled from time to time;

“BOCW Bank Guarantee” shull have the meaning assigned to the 1erm in Clause 5.7(vi)(n) of this
Aureement;

“BOCW Bank Goarantee Amount™ shall have the meaning assigned to the term in Clause 5.7(vipa)
of this Agreement;

“BOCW Cess" stull mean the building snd other construction workers® cess payable under the
Building and Other Construction Workers” Welfare Cess Act, 1996;

“BOCW Chim Amouant” shall have the meaning assigned 1o the term in Clause 5.7(1) of this
Agreement;

“BOCW Notlees” shall mean, as the context may require, AP BOCW Notice and MP BOCW Notice
collectivily, or githor of tham individually;

“Business” shall mean the business of generating, producing and transmitting energy from the Projects;

“Business Day™ shall mean a day (other than s Saturday or 2 Sunday) on which scheduled commercial
banks are open for business in New Dalhi and Mumbaei, Mabarashtrs;

“Cash Funding Date” shall mean the date on which the Purchager deposits, in cash, any portion of

SRV S




the Fffective Purchase Price (whith was ociginally funded by way of bank guaraniee on the Escrow
Depogit Date) in the Escrow Bank Account in sccordance with the triggerss provided in this Agreement
pnd the Escrow Asreement;

“Charter Docaments” shall mean, in relation 1 any Person, ils constitutional documents a2 may he
opplicable, and in case such Person i o cotnpuny incarporated under thee provisions of the Acl, its
memorandum of associstion, cortificate of incorporation and the articles of association;

“Claim" shall mean n demand, claim, action or proceedimg made or brought by or agninst a Party, by
& Covernmental Authority or any other Person, however arismgand whether present, immoediate,
future or contingent, whereby any Person: (1) will be placed or 1 sought to be placed under an
obligation to make payment; (i1) will suffer any Loss or prosecution; (1) will be enjoined or restrained
from doing any act or thing or (iv) will be deprived of mny relief, credit or repoyment otherwise
avallable,

“Claim Netlee” shall have the meaning assipned to the term in Clause 122 4(3) of this Agresment;

“Condifions Precedent” shall collectively mean the First Tranche Conditions Precedent and the
Second Tranche Copditions Precedent;

“Continuing Losas” shall mean the following Indebtedness svailed by the Company from the
Lenders: (1) term loan fscility amounting to Rs. 300,00,00,000  Rupees Three Hundred Crores) availed
from PTC India Financial Servicens Limited nnd Union Bank of India for setting up the MP Project,
bearing interest at the rte of 9.85% (Nine decimal Eight Five Percent) per unnum and 9.25% (Nine
decimal Two Five Percent) per annum respectively, hoving an cutstanding amount of Rs
227 29,00,000 {Rupees Two Hundred Twenty Two Crores and Twenty Nine Lakhs) as of the Valuation
Date (“Facility 1"}, and (i) term Ioan facility amounting to Ks. 123,75,00,000 (Rupees One Hunidres)
gnd Twenty Three Crores Soventy Five Lakhs) availed from Unlon Bank of Indis, Central Bank of
tndin and Bank of Baroda for setting up the AP Project, bearing interest at the rate of 9,25% (Nine
decimal two five Percont) per annum, having sn outstanding smount of Rs. 118,95,00,000 (Rupess
One Hundrod Eighteen Croves und Ninety Five Lakhs) as of the Valaation Date (" Facility 11");

“Confidential Information™ shall have the mesning assigned to the term in Clause 15.1 of this
Agrecment;

“Consent(s)" shall mean any approval, no objection, consenl, ratification, waiver, notice, penmisaion,
exemption, permit or other authorization (in any form or manner) of or from or w0 any Person
(including its lenders), in writing;

“Corpornte Guarantees” sholl have the memning assigned to e erm in Clouse 6.2.4 of this
ATrocnent;

“CUF” memns ratio of total kWh (kilowatt hour) of encrgy generated by any of the Projects in & teriff
year and contracted capacity in KW (kilowait) multiplied with number of hours in the same tariff year;

“DSRA Amount” shull mean the amount of Rs. 21,96,72,258 80 (Rupess Twenty One Crores Ninety
Six Lakhs Seventy Twao Thousand Two Hundred Fifty Eight und Paise Eighty), pertaining 1o the debt
service reserve aceount ("DSRA™) erealed by the Company t the Valuation Date, in the form of: (i)
nvestment In mutual fiunds amount to Rs. 14,40.29,712.80 (Rupees Fourfeen Crores Forty Lakhs




Twenty Nine Thousand Seven Hundred Twelve and Poive Eighty), and (ii) fixved deposits with banks
amiounting 1 7.56,42, 526 (Rupees Seven Crores Fifty Six Lakhs Foriy Two Thousand Five Hundred
and Forty Six) lien marked for DSRA pursisnt to the terms of the Continuing Loans availad by the
Company from the Londers;

“DISCOM™ shall meun (1) SECT, with respoct 10 the MP Project; and (i) APSPDCL., with rexpect to
the AP Project;

“Director” shall meany a director of the Company appointed on the Board from time to time;

“De Minimis Threshold™ shall have the meaning nisigned to the term in Clause 12.1.2(1) of this
Agreemont;

“Disclosure Letter™ shall mean the letter dated a5 of the Excountion Date isued by Seller 110 the
Purcheser, in the form end menner acceptable to the Purchaser, which shall be substantially in the format
annexed at Schedule XV of this Agreement. The Disclosure Letter shall set out details of disclosures
wpecifically, fully and firly made by Sellor I, which disclogures shall constitute qualifications and
exceplions o the speuilic Representabions and Warranties ngainst which the diselosure is made, as of
the Exccution Date. The Muchaser agrees that Seller [ may, no later than | (Oue) day prior to the First
Closing Date, give &n updated Disclosure Ledter, in & form and mannor sceeptable to the Purchaser,

solely with respect 10: (3) events that hive occurred between the Execution Dite and | (One) day prior
to the Firgt Closing Date; (i) Claims made on the Campany during the period betweén the Execution
Date and | (One) day prior to the First Closing Date (“First Upduted Disclosure Letter”). The
Purchaser further ugrees that Seller | may, o later than 1 (One) day prioe (o the Second Closing Dute,
give an updated Disclosure Letter in a form and munner seceptable to the Purchaser solely with respect
to (i) events that have occurred between the First Clusing Date and | (One) day prior to the Second
Closmg Date; and (ii) Claims made on the Company during the period between the First Closing Date
and | (Cine) diy prior to the Second Closing Date (“Sceoarl Updated Disclosure Letter™). The Parfies
agree that the First Updated Disclosure Letter and the Secoad Updated Disclosure Letier shall qualify
the Representations and Warranties only as of the First Closing Date und Second Closing Dute,

respectively, and shall not retrospectively qualify the Representstions and Warranties as on the
Excoution Date and/or First Closing Date (44 the cuse may be), and shall set out detuils of disclosures
specifically, fully and fairly made by Seller | which shall constitute exceptions to the Representations
and Warranties agminst which the disclosure is mads, and in such an event, to the extent applicuble,
the term Disclosure Letter wherever appearing in this Agreement shall be replaced with the First
Updated Disclosure Letter snd/or Sécond Updated Disclosure Letter (as the case may be). It is clarified
that the disclosiires contained in the m:hﬂﬂlmuhullnmhm&lhnrghjnﬂhulnémnmﬁ&
Parties Lo claim indembity in tespect of the mutters mentioned in Sehedule XI1 of this Agreememnt
(Specific Indemnities);

“Dispute” shall have the meaning assigned 1o the term in Clause 17.1 of this Agreemont;
“Due Date™ shall have the meaning assignod to the term in Cluuse 594 of this Agreement;

“Fffective Purchase Price™ shall have the meaning assigned to the term in Clause 4.1 of this
Agreement;

“Encambrance” shall mezn any form of legal or equitable security interest whether by way of: (i) any
mortgage, charge (whether fixed or flowting), pledge, Jien, hypothecation, assignment, deed of trus,
debenture, title retention, security interest or other encumbrance, condition or agreement of any kind




securing, or conféming any priotity of paymenl in respect of, any obligation of any Person, including
beneficial ownership held by a thind party or any risht srunted by o transaction which, in legal terms,
is ot the granting of security but which hay tin economic or Mnungial effect similar to the granting of
security under Applicable Law; (i) any voting sgreement, other person’s interest, binding right of first
offer. refusal, pre-emplive dght, or restrictions or limitations on transfer, purchose agreement. any
preference drrangement (including tivle wansfers and retention srmpgements or otherwise); (iii) any
adverse Claim s Lo title, possession or use including right to scquire, lease, sub-lease, license; or (iv)
to do any of the foregoing or any other amengements having a similar effect; or otherwise;

SEPC Contractor” shall mean Seller |;

“Escrow Agent” shall moan Yes Bunk Limited, sppointed by the Parties to act as the escrow agent,
in accortonce with the terms of the Escrow Agresment;

“Fatrow Agreement” shall mean the escrow agreement of even date entered mto by the Escrow Agent
and Partics hereto, in Agreed Form, simubianeously with the execution of this Agreement;

“Escrow Agreement Term™ shall mean a period of 6 (Six) months from the date of execution of the
Escrow Agrcement, extendablo in accordance with the tems of this Agreement and the Escrow
Agreemenl,

“Fscrow Bank Aceount™ shall mean the [INR denominated, non-interest bearing bank account (o bo
opened in the name of the Purchaser, maintained and operated by the Escrow Agent in accordance
with thi terms of the Escrow Agreement;

“Escrow Conwideration™ shall have the meaning assigned to the term in Clavse 3 4 of this Agreement;
“Escrow Deposit Date™ shall have the menning nssigned to the term in Clause 3.4 of this Agreemant;
“Equity Consideration” shall have the meaning assigned to the term in Clause 4.1 of this Agresment;
“Equity Shares™ means aquity shares of the Company of face value of Rs. 10 each;

“Excluded Assets™ shall mean: ([) 25MW (Twenty Five Megawatt) solar power project, under
construction, located ut Nogarl, Andhra Pradesh ("Nagari Project™); (il) lund admenssuring approx.
46 (Forty Six) acres Jocated st Somala, Andhra Pradesh ("Somals Land™); (iii) Tender BG: (iv)
Vedaang Tand; and all rights, title and interests in relation o or in conmection with such rssets;

“Excluded Assels Sale Consideration™ shull have the meaning assigned to the torm in Clause 9 2(1ii)
of this Agrecment;

“First Closing™ shall have the meaning assigoed to the term in Cliuse 7,1.1 of this Agreement;
“First Closing Date” shall mean the date on which the First Closing takes place;
“First Closing Date Accounts” shall mesn the unaundited. mansgement sccounts (comprising balanes

shees, profit und loss sccount and ststement of cash flows) of the Campany prepared is of the First
Closing Date, duly certified by the Board and Seller 1
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"Fiekt Closing Date Payment” shall mean an gmount equal to Rs. £3.50,00.000 (Rupess Eighty Thres
Crores Filty Likhs);

“First Closing Defiverables” shall mean the duly completed and executed irevocable depository
instructions kssued 1o the relevant Seller’s depository participint in the preseribed formal for trandfis and
delivery of Respective Seller Firat Closing Sale Shares 1o the demat nesownt of the Purchaser. (and/or
its nominec), along, with the relevaat Seller’s depository account statements evidencing ownership of
the Respective Seller First Closing Sale Shures, verified signatures of the relevant Seller (or ils
authorized signatory in case of Seller 1) and all other relevant doctimentation required by the depository
participant for the proposed transfer by the relevam Seller of the Respective Seller First Closing Sale
Shares to the Purchaser (andos its nominee) on the Pirst Closing Date;

“First Closing Sale Shares” shall mean 10,04,50,000 (Ten Crores Four Lakhs Fifty Thousand) Bquity
Shares, aggrepating to 49% (Forty Nine Percont) of the Company’s issued and paid-up share vapital
as on the Exeeution Date and the First Closmg Date;

“First Tranche Conditions Precedent” shall bave the meaning assigned 1o the torm in Clause 6.1.1
of this Agreerrent;

“Kirst Trauche Condifions Subsequent” shall have the meaning swigned to the term in Clause 8.1
of this A greement,

“First Tranche CP Completion Certificate” shall have the meaning ussigned to the ferm in Clause
.14 of this Agreement;

“First Tranche Long Stop Date” shall have the meaning assigned 1o the term in Clause 6.1.1 of this
Agrecutenl.

“Governmental Approval” shall mean sny Consent of, with or to any Governmental Authority,

“Gavernmental Authority” shall mean any Govemment of India and the Government of any state,
local, provincial or other political subdivision thereof, and includes any entity exercising exustutive,
logistative, judiciul, regulatory or administrative functions of or pertaining to govermment, or any ather
povernment authority, agency, department, board, commission or mstrumentality of India and any
eourt, tribunal or arhitrator(s) of competen! jurisdiction or judicial body, stock exchuange or any
governmental or non-governmental self-regulatory orgunization or authority or administrative
organization, body or other organization, in each case, which has the force of Law of Indis;

“Grossed Up Indemnity Amount” shall have the meaning assigned to the térm in Clase 1223 of
this Agreement;

“Guarantee” shall mean, in relation to o Person (“Guarantor”), ony obligation, contingent or
otherwise, of the Guarantor guacantecing or having the sconomic effect of guaranteeing any
Indcbtedness or other obligation of any other Person (“"primary obligor™) in nny manner, whether
direetly or indirectly, and including sny obligation of the Guarantor, direct or indirect, (i) 10 purchase
or pay (or advance or supply funds for e purchase or payment of) such Indetedness or other
obligation or to purchase (or to advance or supply funds for the purchase of) any security for the
puymmuﬁamf:m{iﬂnmmmmhmpﬂﬂwhuﬂﬂfundﬁmhnﬁufmmm
to support such indebiedness or obligation:
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“ludebtedness”™ of any Person shall mean. without duplication: (i) =ll obligations of such Person for
bortowed money (incleding nll obligationy for principnl, imerest (including scorued but unpaid
interest), premiums, penaitics; foes, expenses, breakage ¢osts and bank overdrafis thereunder) or with
respect (o deposits or pdvances of any kind; (i) sl obligations of such Person evidenced by boods,
debentures or vimilar instrumonts; (iir) all obligations of such Person upon which mterest charges ane
customarily paid; (iv) all obligations of such Person under conditional sale or other title retention
sgrecments relating to Assets acquired by such Person (save and except in respect of the trans{er of the
Excludod Assets); () all obligntions of such Person in respect of the deferred purchase price of property
of services; (vi) indebledness of others secured by (or for which the holder of such indebtedness hac an
exiating right, contingent or otherwise, to be secured by) any Encumbrunce on assets owned or acquired
by such Person, whether or not the indelbiedness secured thereby has been ussumed; (vii) all
Guaramiees by such Derson; (viii) all capital lease obllgations of such Person; (ix) all obligations,
contingent of otherwise, of such Person 2 un account party in respect of letters of ¢rodit and lettors of
guarantee; {x) all obligations, contingenl or otherwise, of such Person in respect of bankers'
acceptances; and (xi) all obligations, contingent or otherwise, which have the effect of plucing a Person
undir an obligation to pay; and the term “Indebted™ shall be construed secordingly;

“Indemnifiention Events” shnll hsve the meaning sssignad w the term in Clanse 12,11 of this
Agreement;

“Indemnified Parties” shall have the mesning assigned 1o the term in Clinse 12.1.1 of this
Agroement;

“Indemnifying Party” shall have the meaning assigned to the term in Clause 12,11 of this
Agreement;

“Indemunity Notlee™ shall have the meuning assigned (o the term in Clause 12.2.1 of this Agredment;

“Interim Period” ghull mean the period commencing from the Execution Date (upon execution of
this Agreement) and ending on the Second Cloing Date (upon ociurmence of Second Closing);

“Leased AP Project Land™ shall mean the privote land located in Gurrambkonda Mandal, Vayaipado
Sub-distriet, Chittoor district of Andhra Pradesh ageregating to 6.92 (Six Paint Nine Two) acres,
leased by Mr. C. Rajo Reddy to the Company for setting up the AP Project, divided into such parcels
of land, details af which are provided in Part B of Annexore A of Schedule X1 of this Agrecment;

“Lenders” shall mean, as the context may roquire, all or any of (i) PIC India Financial Services
Limited; (i1) Union Bank of India; (iii) Central Bank of India; and (iv) Bank of Baroda;

“Lenders’ Conscat” shall have the meaning sssigned to the term in Clause 6.2 5 of this Agreement;

“Long Stop Date™ shall mean Seplember 10, 2018 or such later date as mutually agreed between Seller
1 and the Purchaser in writing:

“Laoss™ shall mean any and all lossés, linbilities, penalties. settloments, demages, costs, fines, churges,
intercel and expenses (including, withoot lmitation court costs, reasonable fees mnd expenies of

aftorney’s, secountants, and other necessary experts and expenses of actiors or other procesdings
imvolving a third party claim or & Claim between the Parties hereto), irrespective of whethor any of




the foregoing is payable in cash, kind, incurred or suffered through deductions, withholding or set-off.
It iz clurified for the avoidance of doubt, thut the sald term *Loss” shall exclude any indirect or remote
dumajgei;

“Materinl Adverse Effect” shall mean the effeet or consequence of any state of fiets, change,
development, event, circumstimee, occurrence or condition which has coused, which is rensonably
likely to cause 35 on Execation Date mndfor during the Interim Period. a muaterial adverss effoct on ()
the condition (whether financial or otherwise), vis-d-vis (a) carrying on of thi business or operation of
the Projects; or (b) ussets or lisbilities of the Company; (i) the ability of the Sellers 1o perform or
comply with their obfigations undar this Agreement; or (1i1) the validity, legnlity or enforceahility of the
rights, benefits, privileges or emedies of the Parchaser, inder the Agreement,

“MP BOCW Notiee™ shall mesn notice issued 1o the Company with respect to the MP Project, by
By. Commissioner, Labour Department, Indore, dated January [6, 2018 under the Building and Other
Constructiom Workers” Welfare Cess Act, 1996,

“MP Project” shall mesn the solar power project with 50 MW (Filty Megawan) AC capucity, located at
lechawar, Schore Digtrict, Madbya Pradesh, further detailis of which are provided in Sehedule XTI of
this Agresment;

“MF Project PPA" shall mean the power purchass sgreement dated Apnil 25, 2014 executad betwasn
the Company snd SECT os amended from time to time;

“Net Proceeds” shall have the meaning assigned to the term in Clause 5.12.2(ii)(c) of this Agreement;
“0& N Contractor” shall menn Selier I

“Ordinary Course” shall moan any action, ovent o ciroumstance taken by or oa behalf of a Person
that is {i) tnken in the ordinary course of such Person's mormal day 1o day operations; (i) taken in
sccordance with sound und prodent business practices as per usual edustry standards; and (iif)
consistent with past practice and existing poliches (including thoss in relation to creditors and debtors),

“Other Sellers Primary Warranties” shall have the meaning nevipned to the term in Claude 11,16
af this Agresment;

“Outstunding Receivables” shall collectively mean: (i) an amount equal 1o R 32,22 377 (Rupess
Thirty Two Lakhs Twenty Two Thousand Three Hindied and S=venty Seven) receivahle by the
Company from SECI, as reflected in the Valmtion Date Accounts and outstanding for a period of
mure thim 365 (Three Hundred and Sixty Five) davs; nnd (i) an smount egual to Rs. 7,25,772 (Rupess
Seven Lakhs Twenty Five Thousand Seven Hundred and Seventy Two) receivable by the Compuny
from the gram panchayat(s) in whose jurisdiction the AP Project s located, as reflecied in the
Valuation Dute Accounts, provided by the Company as security deposit (o such grum panchiyat(s ),
and m the contest may require, the tam “Owutstanding Receivable™ shall mesn any ooe of the
Outstanding Receivables;

“Overall Cap" shall have the meaning assigned to the term in Clsuse 12.).2{iv) of this Agreement;

“Owned AP Project Land™ shall mean the private land located in various villages in Gurramkonda
Mandal Lands, Vayalpadu Sub-district, Chittoor district of Andhra Pradesh pgsregsting (o §9.80
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(cighty nine point nitie rero) scres, owned by the Company and forming part of the AP Project Land,
divided into such parcels of lund, details of which are provided in Part C of Annextre A of Schedale
X1 of this Agreement.

“Pervon™ shull mesn wny naiural person, limited or unlimited liability cempany, corparation;
parmership (whether limited or unlimited), proprictorship, Hindu undivided family, trust, union,
association, governmental autharity or any agency or pulitical subsdivision thercof or any other entity
that may be treated &s 0 person under Applicable Laws;

“Pewer of Attoracy” shall have the meaning nssipned to the term in Cline 7.2 2(vii)(d) of this
Agrecinent,

“Puwer Purchase Agreements” shall collectively mean the MP Project PPA ind AP Project PPA;

"Process Manuger” shall have the meaning assigned to the term in Clanse 5.12 2(ii}a) of this
Aprearment

“Projects” shall méan, collectively, the AP Project and the MP Froject:
“Proposed Activities™ shall have the mesning nssigned to the term in Clouse 9.1 of this Agroctent;
“Punch List Items" shall collectively mean the sctien items | isted in Schedule IV of this Agreement:

“Punch List Items Adjustment” shall have the mzaning assigned to the term in Clause 4.2 3(v) of
this Agreement;

"Punch List Hems Adjustment Event” shull have the mesning assipned to the term in Clase
4.2301) of this Agrecment;

oy Alternate Director” shall have the meaning assigned to the term in Clause 8A.1 of this
Agreetnent;

“Purchaser Designated Bank Account” shall mean:

Beneficiary Name: Hero Solar Energy P+i. Lid

Bank Noame; Yes Bank Lid

Bank A/C No:- (12358 1400000510

NEFUIFSC Code: YESBOD00235

MICR: 110532050

Bank Address: Ground Floor GI. G2, G4 Chirunjiv Tower 43 Nohns Place New Delhi- | 10019
Bank Account Type; Current nocount

“Purchaser Asvet Sale Amount™ shall mean the sum total of (1) Unrecoversd Amount; and (10 interest
thereon caleulated in the manner provided in Clanse $.12.2(3) of this Agresment;

Tmrmmﬂihumﬂuhmmninndhﬂnﬁmmhwﬂ
Directors on the Board on the First Closing Date and/or Second Closing Date;

“Representutives” shall have the meaning assigned to the term in Clause 15.1 of this Agreament;
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“Represcatations sad Warranties™ shall collectively menn the Seller | Primory Warmmties, Othes
Sellers Primary Warranties and the Seller | Additional Warranties;

“Respeetive Seller First Closing DP Documents” shall heve the meaning assigned to the term in
Clanse 7, 1.30v) of this Agreement;

“Respective Seller Sube Shares” shall mean, collectively the Respective Seller Finat Closing Sale
Shares and Seller | Second Closing Sale Sharss;

“Respective Seller First Clesing Sale Shares™ shall mean, with respect to esch Seller, such number
of the First Closing Sale Shares us are menticned against such Scller’s name in Part B of Schedule
11 of this Agreement_ It is clarified thint beneficial ownership of all the Respective Seller First Closing
Sale Shares vesty with Seller 1,

“Restatod Articles” shall mean the Apgreed Form of the Articles of the Company to be adopted by the
Rodard and the shareholders of the Company on the First Closing D

“Sule Shares” shall hnve the mesning assigned to it in Recital C of this Agreement, uggrogating fo @
sum total of Respective Seller First Closing Sale Shares and Seller | Second Closing Sale Shares;

“$ECT" shall mean Solar Energy Corparation of Indin Limited, & government company incorparated
under the 1Laws of Indin and having its registered office al D-3, First Floos, A Wing, Duatrict Centrs,
Saket. New Delhi 110017,

“Secand Closing” shall ave the meaning essigned to the term in Clouse 7.2.1 of this Agreement;
»Second Clasing Date” shall mean the date on which the Closing takes place;

“Second Cloking Date Accounts” shall mean the unaudited, management accounts {comprising
balance sheet, profit and loss socount and statement of cash flows) of the Company prepared as of the
Setond Closing Date, duly certified by the Board and Seller [;

“Second Closing Date Payment™ shall mean the amount eqrivalent to:

{Effective Purchase Price} - (First Closing Dute Puyment] — {Advance Comsideration] —
[Withholding Amounts} — [Outstanding Receivables) — {Excluded Assets Sale Consideration) -
{APSPDCL Receivable Remittance],

“Socond Closing Deliverables™ shall mean the duly completed and executed irrevocable depository
instructions issucd 1o Seller I's depository participant in the preseribed format for trans fer and delivery
of Seller | Second Closing Sale Shares 1o the demat sccount of the Purchaser (snd/or its nominec),
along with Seller I's depository sccount statements evidencing ownership of the Seller [ Second
Closing Sale Shares, verified signatures of the authorized signutory of Seller 1 and il other relevant
documentation required by the depository partivipant for the proposed transfer by Seller 1 of the Seller
1 Secomd Closing Sale Shares to the Purchaser (and/or its nominee) an the Second Closing Date,

“Spcond Trunche Conditions Precedent” shail have the meaning assigned to the tevm in Clause
6.2.1 of this Agreement;




“Second Tranche Conditions Subsequent’ shall have the meming assigned to the term in Cliuse
8.2 of this Agreement;

“Second Tranche CP Completion Certificate” shall have the meaning assigned to the term in Clause
6.2.3 of this Agreement;

“Seller | Additional Warranties™ shull hiave the meaning assigned lo the term in Clause 11,17 of this
Agreement,

“Seller 1 Designated Bank Aceount™ shall mean (he bank account having following details, unless
otherwise specified by the Seller | to the Purchasor and the Escrow Agent

Heneficiary Nume: Wioarcd Enorgles Ltd.

Bank Name: HOFC Bank Lid - Eserow Afe

Bink A/C No: 575000001 15943

NEFT/AFSC Code: HDFCDOO! 106

MICR: 4002401 5]

Bank Address; BORIVALI EAST - STATION EAST

Bank Account Type: BORIVALY EAST - STATION EAST, MAHARASHTRA

“Seller | Primary Warranties” shall have the meanmg assigned (o the term in Clause 11.1.5 of this
Agreement;

“Seller | Second Closing DP Documents” shall have the meaning nssigned 1o the term in Clause
7.2.2¢v) of this Agrecment,

“Selier 1 Second Closing Sale Shares”™ shall mean such number of Equity Shares, legally and
beneficially ownied by Seller I, a5 are mentioned against Seller I's nzme in Part D of Schedule 11 of
this Agteement, nggreisting 1o 51% (Fifty One Percent) of the Company's issued and paid-up ahare
capital as on the Execution Date and the Second Closing Date;

“Tax" shall mean all forms of applicable taxes (present or future), duties, levies, imposts, deductions,
cesses, dues, charges or mimilar charges of any kind whatsoover in the applicable jurizdiction,
meluding without Emitation corporate income tax, wage or my other form of withholding tax,
provident fund, employce state insurunce and pratuity contributions, value added tax, goods and
services tax, customs s excise duties, capital tax snd other legal transaction taxes, stamp duty,
dividend withholding tax. real cstate taxes, gross recelpts taxes, windfall profit taxes, employment
taxcs, severance texes, franchive tuxes, transfer taxes, profit taxes, registration tnxes, unclaithed
propenty or sscheatment tixes, aliernative or add on minimam laxes, estimated taxes, other municipal,
provincial, stale of local taxes and duties, environmeninl taxes and duties and any other type of taxes
or duties in any relevant applicable jurisdiction, whether disputed or not together with any interest,
penalties. surcharges or fines relating thereto, due, puyable, levied. imposed upen or claimed to be
owed in uny relevant jurisdiction, and including any obligations to indemnify or otherwise assume or
sugceed to the Tax linbility of sy other Person;

“Tux Warranties™ shall have the meaning assigned to the term in Clause 12 1L.2¢iMa X1 of this




“Tender BG™ ahall mean the bunk guarantes number 0300TRGA 18000162 dated May 3, 2018 issoed
by Central Bank of india in favour of Maoharashira State Power Geperation Co. Ltd, (“Mahagenca”)
on behall of the Company as bid secunty for bid submitted by the Company under resuest for proposal
dated March 23, 2018 ssued by Mahagenco for SOMW (Fifty Megawamt) solar power project{s) i
Mehnrshtsa;

“I'hird Parly Action™ shall have the meaning assigned o the term o Clanse 12.2.4(1) of this
Agreement,

“Third Party Action Netice” shall have the meaning assigned to the term in Clause 12.2.4(1) of this
Agresment;

“Third Party Dispute Order” shall huve the mesning assigned to the term in Clause 12.2.4(v) of this
Agreement,

“T'rasshietion Documents” sholl mean this Agreement, the Disclosure Lettor, the Escrow Agreemont
and wuch othier agreements and documents that are agreed to be o Tansaction Document by the Purchaser
and Seller I n writing:

“Unauthorized Expenses” shull mean any expenditure, not boing an Approved Expense, incurrs:d by
the Company post the Vatuation Date till the Second Closing Date. It is hereby clarified that any cost,
expenses, Taxes incurred by the Company and/or Sellers (und charged 1o the Company) in relution 1o
(i1 execution and delivery of this Agreement and the other Transaction Documents; (i) performance or
aof transactions contemploted under thin Agreement and the other Transaction Documents; and
(i) eompletion of the Conditions Precedent (s provided in Schedule V of this Agreement), shall be
deemed to be Unanthorized Expenses; '

“Unpaid Amoent” shall have the meaning assigned to the term in Clause 5.11 of this Agreement;

“Unretovered Amount” shall have the meaning nssigned to the tenm in Clause 5.12.2(3) of this
Agreement;

“Valuation Assumptions” shall have the meaning sssigned to the term n Clouse 4.1 of this
Agresment;

“Valuation Assumption Adjostment™ shall have the meaning sssigned to the term in Clause 4.2.2(H)
of this Agreement;

“Valuation Date” shull mean March 31, 2018;

“Valuation Date Accounts” shall mean the Accounts of the Company prepared as of the Valuation
Drate;

“Valeation Date Working Capital” shoell mean working capital of the Company as on the Valuation
Date, caleulations of which are provided in Schedule XVI of this Agreement:

*“Vedaang Land” means the Innd ndmeasuring 30 (Thirty) acres located at Bhishan Khedi Village,
Molga Village and Tomiya Village in Madhyn Pradesh. transferred by the Company to Vednang
Energies LLI vide (i) sale deed dated November 7, 2015 in relstion to land pdmeasuring 4.42 (Four




point Fiitht Two) ncres located ot Torniya Village; () sale deed dated Movember 7, 2015 in relation
10 Jand admensuring 6.71 (Six point Seven One) pores located at Molza Village, (iil) sl deed dated
November 17, 2015 m relation to land admeasoring 10,92 (Ten point Nine Two) scres located al
Bhishsn Khedi Village; and (1v) agreement to sell dised November 20, 2015 in relation to fand
sdmensuring 7,55 (Seven point Five Five) acres located st Bhishan Khedi Village,

“Yiahility Gap Funding” or “VGF" shall mean the viability gap funding of Rs. 1,17,50,00,000

(Rupess Ome Hundred and Seventeen Crores and Fitty Lakhs) sranted to the Compuany by SECT inder

Batch I, Phase 1l of the Jawaharlal Nehry Naticanl Solar Mission, Tor the MP Project pursuant to the
VGF Securitization Agreement.

“VGF Secritization Agreement” shall mean the viability gap fanding securitization agrecment
dated April 25, 2014 entered into between the Company and SECL

“Vistra” medns Vistra ITCL (India) Limited, scting as the debenture trustee in respect of the non-
convertible debentures Issued by Seller 1,

“Wistra Fmg’mwmmmrwcmmemmm favour of Vista o
sscure the non-convertible debemures issued by Seller 1, pursuant to deed of pledge dated December
i, 2017, excuuted amongst, inter wiia, Seller | and Vistra;

“WA 11l Cash Funding Date” shall have the meaning nssigned fo the term in Clanse 5. 7(vi)b) of
thits Agrocment,

'Wumthuq“‘:hnummmmmhmdmﬂbmﬁgmhﬂmmﬂ issued by Seller
i, drawn on the State Bank of Indis, for an of R, 10,00,00,000 (Rupees Ten Crores), in favour of the
Purchaser;

“Withholding Anount 1" shall mean an amount equal to Rs. 10,00.00.000 (Rupess Ten Crores)
forming part of the Effective Purchise Price, payable in the manner provided in Clawse 5.5 of this
Agreement,

“Withholding Amount 11" shall mean an amount equal to Rs. 1,00,00,000 (Rupees Coe Crore)
farming purt of the Effective Purchose Price, payable in the manner provided in Clause 5.6 of this
Agreament:

“Withhnlding Amonnt [IF", with respect to the AP BOCW Notice, shall mizan an amount equal to
Rs, 1,50,00,000 (Rupees One Crore and Fifty Lakhs), and with respect to the MP BOCW Notice, shall
mean an amount equal to Re. 3,80,00,000 (Rupees Three Croces Eighty Lakhs), ench forming part of
the Fffective Pirchase Price, payable in the manner provided in Clagse 5.7 of this Agreement; and

“Withholding Amuonnts™ shall colloctively mean the Withholding Amount I, Withholding Amount
11 and Withholding Amount [T

Interpretation

The following rules of interpretation shall apply to this Agreement unless the confext resjuires
otherwise or is exprosshy spocified otherwise:




(i)

(i)

(i)

(i)

(v}

{ul}_

il

[wiii)

(x)

{x)
(xi)

thi definitions i Cluse 1.1 above shall apply equathy to both the singular and plural forms of
the terms defined. Whenever the context nay require, any pronoun shell include the
conesponding masculine, feminine and nowter forms;

all references herein to Clauses and Schedules shall be deemed to be referances to clanses of,
and schedules to, the Trensaction Documents unless the context shall otherwise require. All
Schedules attached hereto shall be deemed incorporuted herein a5 if set forth in full herein, The
terms “clause(s)" and “sub-clase(s)” shall be used herein interchangeably. The words “heceo(”
“herein” and “hereunder™ and words of similar import when used in the Transaction Documents
shall refer to the Transaction Documents us s whole and not to any particular provision of the
Transaction Docurments,

this words “include™, “includes™, and “including™ shall be deemed 1o be followed by the words
“withowt limitution"™;

unless expressly contradicted or otherwise qualified, (a) all references to & Person also refor to
thot Perron's successors and permitted asigns, including permitted transforees; and (b) all
references to and definitions of any ngrecmont, insirument or sinluie hesein or in any agreement
or indtrument referred 1o herein mean such agreement, mstrument or state, meluding the
Articles, as may be amended, modificd, supplementod or restated from time to time, including
{in the case of agreements or instruments) by waiver or consent and (in the case of statules) by
maccession of comparabile sucoessor statutes and references to all attachments thereto and
mstruments incorporated therein,

reforence to any Applicable Law shall include references to uny such Applicable Law e it may,
after the Execution Date, from time to time, be amended, supplemented or re-enacted, und any
reference 1o statutoey provision shall include any sibordinate legisfation made rom time to time
under thil provision;

the Parties have participatod jointly in the pegotistion and defling of thiv Agroement;
secordingly, in the event an smbiguity or a guestion of intent or interpretation mrises, this

shall be construed as if drafied jointly by the Parties, and no presumption or burden
of proofl shall arise favouring or disfavouring xoy Party by virtue of the authorship of any
provisions of this Agreement;

time i3 of the czsence in the performance of the Parties” respective obligations, If any time

period specified herein is extended in nccordance with the provisions of the Transaction
Documents, then such extended time shall also be of the estence;

if'any provision in Clause 1.1 (Definitians) or this Clause 1.2 (fnterpretation) of this Agreement
is & subsmntive provision conferring rights or imposing oblizations en any Party, effect shall be
given to it as if it were a substantive provision in the body of this Agreement;

‘Consent’ of any Party shall always mean prior written consent exercised in the manner provided
in the Agreement;

headings are for convenience ealy and do not affect the interpretition of this Agreement:
wirds importing the singular include the plural snd vice versa:
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(xii) for the purpose of the Disclosure Letter, “fully, fairly and accurately disclosed™ means disclosed
in such manner and in such detail as to cnable. o reaspnable Person to make an informed
sssessment of the matier conperned;

(xiii) words “directly or indirectly” and “directly and/or indirectly” menn directly or indirectly
through one or more intermediary Persons, and “direct or indirest” andd “direct and/or indirect”
shall have the corelitive monnings, respectively;

(xiv} in relstion to my document, the ‘Agreed Form' shall mean such form of the document which
hats been mulually agreed smongst the Purchaser and Seller 1)

(xv) when amy pumber of duys is prescribed In the Transaction Documents, the same shadl be
reckoned exclusively of the first and inclusively of the lust duy; and

[xvi) any refererice to “writing” includes printing. typing. lithogrophy, cmuil pnd: other means of
roproducing words in visible form,

SALE AND PURCHASE OF SALE SHARES

Suhject to the terms and conditions of the Transsction Documents (including, without Limilation,
fulfilment of each of the Conditions Precedent to the satisfuction of, or waiver in writing by, the
Purchaser (acting reasonably), and in reliance of the Representations and Warmanties and other
covenants, indemmities and undertakings set out in this Agreement and the ather Transiction
Documimts, and in considemtion of the Fifective Purchase Price to be paid by the Purchaser to Scller
I in respect of the Sale Shares in accordance with the terms hereof, the Purchaser (along with its
nominee) seroes o purchase from the Sellers and cach of the Sellets agrees (o sell and transfer to the
Purchaser (and its naminee), on the First Closing Date, the Respective Seller First Closing Sale Shares,
and on the Second Closing Date, the Sefler | Second Closing Sale Shares, free of any and all
Encitmbrances (save and except for the pledge created over the Seller | Second Closing Sale Shares
in favour of the Lenders for securing the Continuing Loans svailed by the Company). and together
with all the rights, benefits, title and interest (legal and benoficial) now or hereafter appertaining
theroto, in a manner more particularly detailed in this Agreement and the other Transaction
Documenis.

The shareholding pattern of the Company as on the Execution Date and inmediately prior lo the First
Closing is as sef out in Part A of Schedule T of this Agreement. The sharcholding patier of the
Company immediately after the First Closing on the First Closing Dute (as resulting from perfonmance
of the transactions agreed under this Agreement) shall be as set oul in Part C of Schedule 1T of this
Agreement and the shareholding pattern of the Company immediately after the Second Closing on the
Second Closing Date (as resulting (rom performance of the transactions sgreed under this Agreement)
shull be as st out in Part E of Schedule IT of this Agreoment.

The Partics sgree md acknowledge thot the Other Sellers are holding the Respective Seller First
Closing Sale Shares for and on behalf of Seller [, as its nominces. It is clarified that the lishility of the
mhuﬂdl:rsmdwthctﬁm:hﬂlmfuhlll be limited to the Other Sellere Primary Warraniies a8
arovided in Clause 11,1.6 herelo, nd severally applicable W thetn, and no other warranties whalsoever.
1t i also clarified thut other than the Other Sellers Primiry Warrantics, the Other Sellers have not
provided any other representations und warranties of any nature whatsoever. It is also clarified that afl
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or any Habilities of the Other Sellers under the terms hereof, whether i respect of the Other Seflers
Primury Warranties or otherwise, shall be several and not jomt. 1t is (urther clarified that Seller I will
be Tinble for all msters arising under this Agreement and other Transaction Docyments in relation 1o
ull of the Sale Shares (including the warranties provided by Other Sellers).

ACTHONS ON THE EXECUTION DATE AND IMMEDIATELY AFTER THE EXECUTION
DATE

O the Exccution Date.

(i)  The Comphny shall provide the Purchaser certified copy(ies) of the resolutron(s) duly passed
by its Board authorizing the execution, delivery and performance of this Agresment and the
other Transaction Documents by its authorized representutive(s):

(i) Seller | shall provide the Purchaser and the Company: (1) centified copy(ies) of the resalution(s)
duly pussed by its board of directors nuthorizing the execution, delivery and performance of this
Agreement and the other Transaction Documents by its authorized representative(s); and (b)
lettzr issucd by Selier [ to the Other Sellers holding the Respective Seller First Closing Sale
Shares for and on behall of Scller 1, puthorising and instructing them to execute, deliver and
perform their respective obligntions under this Agreement and the other Transaction Thocuments
and transfer the Respective Seller First Closing Sale Shares to the Purchuser on the First Closing
Dute in the munner provided in this Agreement and the other Transaction Documents;

(iii) Each Other Seller shall provide the Purcheser and the Company duly exccuted, stamped and
notarised power of attomey appointing Mr. Hitesh Mehta, son of Mr. Pranjivan Mehta, resident
of F-202, Krishna Residency, Sundar Magar, Malad West, Mumbai - 400064, as the lw ful and
duly constitwied attorney of such Other Seller;

(iv) The Purchuser shall provide Seller | certified copy(ics) of the resolution(s) duly passed by the
bourd of directors of the Purchaser suthorizing the execution, delivery and performance of this
Agrecment snd the other Transaction Documents by its authorized represontative(s); and

{v) The Purties shall enter into the Escrow Agreement with the Escrow Agent in the Agreed Form
and appaint the Fscrow Agent 1o act us the escrow ngent to perform the nctivities provided in
the Fsavow Agreement

Seller I ncknowledges and nffirms to the Porchaser that s of the Execution Date, Seller | has intimated
tn Vistrs about te transsctions contemplated upder this Agreement and the other Transaction
Documents, and has obtained an m-principle npproval from Vistra in respect of the same, mcluding (5)
approval for release of Vistra Pledge over the First Closing Sale Shares; (i) transfer of the First Clusing
Date Payment to Seller | Designated Bank Account; and (iii) sale and transfer of the First Closing Sale
Shures by the Sellers to the Purchaser against the First Closing Date Payment, in accordance with the
termns hereof and the torms of the Escrow Agresment,

Within a period of § (Five) Business Days from the Execution Date:
(i) the Parties shall cause the Bscrow Agent to apen the Escrow Bank Account in sccordance with

the terms of the Escrow Agréement. The Eserow Bank Account shall be opened in the name of
the Purchuser and be operited and maintuined by the Escrow Agent a8 per the termy of the

N
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4.1

Esicrow Agrosimotit;

(i) Seller T shull furnish/deliver the respective Seller’s First Closing Delivernhles to the Esrow
Agent with respect 10 the transfer of the First Closing Sale Shares by the Sellers fo the Purchaser
an the First Closing Dfe, in accordance with the terms hereofl and the Escrow Agreement; and

iii)  Seller | shall furnish/defiver the Second Closing Deliverables to the Escrow Agent with respect
to the transier of the Seller | Second Closing Sale Shares by Seller | (o the Purchaser on the
Secend Cloging Date, in accardanee with the terms hereof and the Escrow Agresment.

Within 3 (Three) days of completion of the actions provided in Clause 3.3 abave and reccipt of
confirmation by the Purchaser from the Escrow Agent in this respect, the Purchaser shall remit 100%%
(One Hundred Percent) of the Assumed Purchase Price rvduced by the Advance Consideration
(“Escrow Considerntion”) in the Escrow Bank Account (“Escrow Deponit Dare™). The Purchoper
has the right to find the Edcrow Bank Accoust with the Escrow Consideration by way of cash and/or
bank guarsntee(s) (1o be issued in Agreed Form), as per its discretion; provided that the mmount ecqual
lo the First Closing Date Payment shall be funded by the Purchuser in the Escrow Bank Account only
by way of cash I is clorified that the Purchaser shall have theright, at any time, by msuing instroctions
10 the Escrow Agent (along with s copy to Seller 1), to substitute existing bank guarantee(s) deposited
as part of the Escrow Consideration, with one or more bank guarantec(s) agyregating 1o the sime
amount as the bank guarantoes(s) being repliced (subject 10 or reduced by the umounts deponited in
cash by the Purchaser in the Facrow Bank Account). 1t is further clarified thiut the Purchaser shall not
be under an obligation to deposit an amount egqual to the Excluded Assets Sales Consideration,
Outstanding Receivables and APSPDCL Receivable Remittance in the Esérow Bank Account as part
of the Escrow Considerstion.

Within | (One) day of credit of the Escrow Cansideration in the Escrow Bank Account, the Escrow
Agent shall notify Seller 1, and Seller | shall further notify Vistra, with n copy to the Purchaser und
the Company, that the Escrow Bank Account has been opened and maintamed in sccordance with the
Escrow Agreement and the Escrow Consideration (including the First Closing Dute Payment) s been
eredited to the Escrow Bank Account, out of which the First Closmg Date Payment shall be transfermed
o Seller | Designated Bank Account as consideration for the transfer of the First Closing Sale Shares
by the Sellers to the Purchmser, in sccordance with the terms of this Agreement and the Esarow
Agrooment, on the First Closing Date.

Along with the intimation notice to Vistra as mentioned of Claase 3.5 above, Seller [ shall also make
un application to Vistra, with a copy to the Purchaser, the Company and the Escrow Agent.
requiring/secking Vistra to release the Vistra Pledge on the First Closing Sale Shares,

PURCHASE PRICE
Equity Coansiderniion

The aggregnte purchase consideration for the sale and transfer of all the Sule Shares by the Scliers tw
the Purchaser in sccordance with this Agreement and the other Transaction Documents shall be Rs.
183,79,37.986 {Rupees One Hundred Eighty Three Croses Seventy Nine Lakhs Thirty Seven Thousand
and Nine Hundred Elghty Six) ("Equity Consideration™), subject to the adjustments as provided in
Clause 4.2 below (“Effective Purchase Price™). The Sellers and the Purchaser agree and acknowledge
mmnﬁmmmummmm-mm-mmmmm I, us of the

@&‘*ﬂ%{i %




Valuntion Date, basis the valuation wssumplions provided in Schedule I of this Agrecment
(“Valuation Assemptions™) and the Vatustion Dute Aecounts.

42  Fffective Purchase Price

42.1 The Effective Purchase Price to be paid by the Parchaser 1o Seller 1 for the fransfer of all the Sale
Shares by the Scllers to the Purchaser, shall bo determined in the manner providad below:

Effective Parchase Price = (Equity Considerntion} + [Valuation Date Working Capital] +
[Excluded Assets Sale Consideration] ~ [Unauthorised Expenses] = [APSPDCL Reccivable
Remittance) + (Outstanding Receivables) - [Valuation Assumption Adjustment] - [Ponch List
ltems Adjustmesnt] + [BG loterest on Second Closia g Date Payment)

422 Seller 1 and the Purchaser ahall agree on the adjustments to be made on account of Unauthorized
Expenses and Valuation Assumption Adjustment from the Equity Consideration before the Second
Closing Date in the following mannier:

(i)  Seller | shell provide to the Purchaser, along with the Second Tranche CP Campletion
Certificate: (n) the pro-forma Second Closing Dute Accounts; and (i) duly certified (by the
respective tmnk) slatements of all bank accounts mainimined and operated by the Company for
the period commencing on the Valuation Date till the date of issuance of the: Secand Tranche
C1 Completion Certificate;

() the Purchoser shall verify the pro-farma Second Closing Date Accounts and the bank statements
provided by Seller I, and evalugte the adjustments to be made to the Fquity Consideration on
aceount of Unouthorised Expenses and breech/failure of the Valuation Assumption mentioned nt
parsgraph 7 of Sehedule 1 hereto (“Valuastion Assumption Adjustment”);

(i1} within | (One) day of receipt of the pro-forma Second Closing Date Accounts and the bank
ftatuments (as provided in sub-clause (i) above), thee Purchaser shall:

{#)  iF it has no objeotions to the pro-forma Second Closing Date Accounts and the interest
cxpense mcurred by the Compuny in servicing the Continuing Louns, issse an
acceptance/confirmation notice to Seller I: or

(b) ¥ it has any objections to the pro-fuemo Second Closing Date Accounts on account of
Unsuthorized Expenses incurred by the Company sad/or the Valuation Assumption
Adjisiment, issue a notice to that effect to Seller | along with its proposed caloulation of
the Unauthorized Expenses and the Valuation Assumption Adiustment;

() in cuse the Purchoser Lisies # confirmation/aceeptitics notice as per Clause 4. 22(0in)(a) above,
no adjustmients will be made to the Equity Consideration on account of Unauthorized Fxpenses
Valuation Assumption Adjustment:

(¥} incnse the Purchaser issues an objection notice as per Clause 4.2.2(iiiXb) above, within 1 (One)
day of receipt-of such notice by Seller 1 from the Purchaser, the Purchmser and Sclfer | shall

endeavour to mutually agree in good fith on the smount of Unauthorized Expenses andfor

Valistion Assumption Adjustment 1o be adjusted from Uhe Equity Consideration; and
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(vi)  in the event the Purchaser and Seller | are unable to ngree on the amoum of the Unmuthorized
Expenses andior Voliation Assumption Adjusiment 10 be wdjusted from the Equity
Consideration in sccordance with Clause 4.2 2(v) above. the adjustment proposed by the
fPurchaser shall be accepted by Seller |, provided that the said sdjustmonts are in sccordance
with the terms of this Agreement and (he Purchaser has woted reasonahly and in good faith in
making such adjustments from the Equity Consideration.

Seller | und the Purchaser shall ngree on the sdjustments to be made on account of Punch List lems
Adjustment from the Fquity Consideration before the Second Closing Date in the following manner;

(1) (8) IF Seller | has hssvied the Secend Tranche CF Complelion Cestificate 1o the Purchaser, and
upan technical diligence/inspection of the Punch List Itemn, the Purchatser is not satisfied
therewith, the Purchnser shall issue an intimation to such effect 1o Seller I; or (b) if all the Punch
List Hems are not completed by Seller 1 to the satisfoction of the Purchaser u Second Tranche
Condition Precedent, then Seller 1 shall seek s waiver of such Second Tranche Condition
Precedent from the Purchaser, and the Purchaser may in its sole disoretion wiive such Second
Trunche Condition Precedent (each of (a) and (b) hercimafter seferred 1o s “Punch List [tems
Adjustment Event™);

(i) Upon occurrence of o Punich List Iteme Adjustment Event, Sellar 1 shall furnish all infomution,
documents. reports and such other materials as may be required by the Purchaser pertaining to
the in-progresypending/deficient Punch List Ttems. Within | (Une) Business Day of receipt of
the nforementioned documents and information from Seller L the Purchaser shall appoint an
independent'third party consultant (with intimation to Seller 1), 1 provide an estimate of the
costs and expenses that will be incurred in complating the in-progress/pending deficient Punch
List frems =5 determined by the Purchaser;

(tii)  Vpon receipt of the estimate of costs and expenses froim the inclependent/third party consultant
ws mentioned above, and subjoet to all other Second Trunche Conditions Precedent having bheen
fulfilled 1o the smisfaction of the Purchaser {and/or waived by the Purchaser), Selfer T shall BFUL
A fresh Second Tranche CP Completion Centificato 1o the Purchaser and the Parties shall proveed
o Second Closing in the manner provided in Clause 7.2 below; and

(tv)  The Equity Considerution shall stand adjusted by, in addition to other adjustments provided in
thiz Agrecment, an amoont equal 1 the estimate provided by the independent/third party
mmﬂlmlufmemnuiﬁpmﬂmwluheh:mmd&lmmpkﬁnglhuin-
progress/pending/doficient Punch List Rems (“Panch List lems Adjastment™).

The Parties ngroe that the setivities mentioned in Clause 4.2 2 und Cliuse 4.2.3 ahove will be completed
by the Partics at least 2 (Two) days prior to the Second Closing Date, 1o urrive at the Effective Purchase
Price. The Parties shall couse their respective representatives o coopergte and assist each other in the
preparution of the Second Closing Date Accounts and the mmwmnfﬂmnﬁmmﬂ:nﬁquﬂy
Consideration in pecordance with this Clause 4,

PAYMENT TERMS

The Purchaser will pay the Effective Purchuse Price o Seller I in consideration of the Sale Shares in
the manner set out below,
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3.4

3.3

Advance Consideration. The Parties scknowledge thut as of the Execution Date, the Porchaser has
paid an aggregate emount of Rs, 25.00,00.000 (Rupdes Twenly Five Crores) to Seller 1os ndvance
consideration far the Sellor | Second Closing Sale Shores (“Advance Consideration™) on the
respective Advance Consideration Payent Date, and Selicr Uhas secured the Advimee Considemtion
by way of the Advance Bank Gunraniee and the Waarce Cheque.

First Closing Date Payment. In consideration for the transfer of the First Closing Sule Shares by the
Sellars 1o the Purcheser on the First Closing Duate, the Escrow Agent shall, in socordance with the
Eserow Agreement, release an amount equal to the First Closing Date Paytisent, to Seller T Designated
Bank Account. in the manner provided in Clause 7.1.2({i)) below.

Sccond Closing Date Payment, Upon transfer of the Seller 1 Second Closing Sale Shares by Seller |
1o the Purchaser on the Second Closing Date, the Escrow Agent shall, in aeocordance with the tenmns
hercof and the Fscrow Agreemen, release an amount equal to the Second Closing Date Payment (o
Seller | Designated Bank Account along with BG Inlerest thereon.

Withholding Amount 1

(i) As soan u reasonably possible but not later than within 2 (Two) Business Days of receipt of full
payment by the Company from SECT, against the invaice mised by the Company on SECT for
the month of June 2018 for the esergy supplied by the Company from the MP Project, the
Purchaser shall notify the Escrow Agent (with a copy to Seller 1) of the same. The Escrow Agent
shall, upon expiry of 2 (Two) Business Days from the date of receipt of the said notice from the
Purchaser, release an amount aggresating to Rs. 5,00.00,000 (Rupees Five Crores) 1o the Saller
| Designated Bank Account, along with BG Interest thereon.

(i)  Assoon as reasanably possible but not later than within 2 (1'wo) Business Days of receipt of full
payment by the Company from SEC, against the involee raised by the Company on SECT for
the month of July 2018 for the energy supplizd by the Company from the MP' Project, the
Purchiser shall notify the Esceow Agent (with a copy to Seller 1) of the same. The Escrow Agent
shall, upon explry of 2 (Two) Business Days from the dute of receipt of the said notice from the
Purchases, release an amount agoregating to Rs. 5,00,00,000 (Rupees Five Crores) to the Seller
I Designated Bunk Account, ulong with BG Interest thercon.

(i) The Pasties agree thut if (a) any of the invoices raised by the Company on SECI for the months
of June 2018 and July 2018 is not sccepted and duly paid for by SEC in full; and/or (b) SEC
rnises any objections/observations on any or both of the said invoices nr mny
objections/observation raised by SECI are not vacated hy SECI, at Jeast 5 (Five) Business Days
prior to oxpiry of the Escrow Agrecment Tem, the Purchaser shall, 2 (Two) Business Days prior
1o the expiry of the Escrow Agrecment Term, issue o notice to the Escrow Agent (with & copy to
Seiler 1) requiring the Escrow Agent to, upon expiry uf 2 (Two) Business Days from the date of
receipt of such notice, release the portion of Withholding Amount | standing o the credit of the
Escrow Bank Account, to the Purchaser Designated Bank Account along with DG Interest (il
any}, Upon occurrence of the aforesaid events, within 5 (Five) Business Duys, Seller | ahall
refund ta the Purchaser any portion of the Withholding Amount 1 remitted by the Escrow Agent
10 Seller | from the Escrow Bank Account under the terms of this Clause 5.5 and the Escrow
Agreemend, along with interest caleulated on such amount, ut the rute ol 12% (Twelve Percent)
per wnmam, from the date of receipt of such portion of the Withholding Amount 1 by Sefler 1, till
the date of actunl refund by Sellor | to the Purchaser. Provided s if Seller | fails to refund the




aforementioned amounts to the Purchaser within (he time prescribed, the Purchaser shall be
entithed to set olf such amounts from any remittonce/payment of any other tranche or puit of the
Withholding Amounts payable by the Parchaset 1o Seller L

Prinvidedd fmﬁw that if the Company receives full payment from SEC] against wny of the
outstanding invoicen issuod by the Compuny on SECH for the months of June 2018 and July 2018,
post the release of the Withholding Amount I (or portion thereof) fo the Purchaser Designated
Hank Account and refund of balsnce Withholding Amount [ by Seller | to the Purchaser, in
accordance with sub-clause (3ii) above, the Purchaser shall remit an amount equal to the
comesponding Withholding Amount [ to Seller | Designated Bank Account, within 5 (Five)
Business Days of recaipt of the comresponding full invoiced amount by the Company from SECL

The Purchaser und the Cnmn\- herely spree and underiake to provide all reasonable assistance
and co-operstion to Seller 1in relation to cormosponding und engaging with SECH for pursuing
the above mentioned payments against the involces in full raised for June 2018 and July 2018 hy
the Company, provided that the Purchaser anddor the Company shall not, in any manner, be held
tinbde 1o Seller | wa the event payiments againe invaioss for the months of June 20 LE and/or July
2018 are not made by SECI to the Company in fall,

56  Withkolding Amount 11

(0

(i)

(i)

As soon i ressonably possible but not Ister than within 2 (Two) Business Days of the foll and
fina) relesse'discharge of the Tender BG and release of the margin moncy of Rs. 25,00,000
{Rupees Twenty Five Lakhs) by Central Bank of Indin in favour of the Company (and the
Purchaser receiving necessary documentary evidence in this respect), the Parchaser shall notify
the Escrow Agent of the same (with a copy to Seller [}, The Escrow Agent shall upon expiry of
2 {Two) Business Days from the date of receiving the aforesald notice from the Purchaser,

relense an amount equal to Withholding Ameunt 11 1o the Seller | Desiguabed Bunk Aceount,
alomg with BG Interest thereon if any.

In the event the Tenider BG s invoked by Mahagenco, the Purchaser shall notify the Escrow
Agent of the sums (with o copy to Seller 1), a4 soon as rexsonsbly possible but not later than
within 2 (Two) Husiness Days of the occurrence thercol. The Escrow Agent shall, upon the
expiry of 2 (Two) Business Days from the date of receipt of the sforcuid notice, release the
entire Withholding Amount 11 to the Purchaser Designsted Bank Account, along with BG
Interest (il any), and no amount shall be paynble by the Purchnser 1o Seller | on sccount of
Withholding Ameunt 1.

The Partics agree that if the Tender BO is neither invoked nor released by Muhapenco in the
mannor provided in Clause 5.6(1) and (1) ot least § (Five) Business Duys prior 1o expiry of the
Escrow Agreement Term, the Purchaser shall, 2 (Two) Rusiness Days prior to the expiry of the
Eserow Agreenent Term, issue 4 notice 1o the Escrow Agent (with a copy 1o Secller ) requiring
the Escrow Agent to, upon expiry of 2 (Two) Business Days from the date-of receipt of such
notice, release the Withholding Amowuni [T to the Purchaser Designated Bank Account along
with BG Interent (if mny) by the Ewxcrow Agent,

Provided that if the Tender BG is released by Mahagenco (and margin money of Rs. 25,00,000
(Rupess Twenty Five Lukhs) is released by Central Bank of India in favour of the Compary (i
the Purchaser receives necessary documentary evidence in this respect) post the release of the




Withholding Amount 11 to the Purchnser Designated Bank Account in accordance with sub-
clue (Jif) sbove, the Purchaser shall remit on amount equal tn Wittholding Amount Il to Seller
| Desiprated Bank Account, within § (Five) Business Days of release of the Tender BG by
Mahagenco (snd release of margin mongy of Rs. 25,00,000 {Rupeess Twenty Five Lakhs) by
Central Bank of India in favour of the Company (and the Purchaser receiving necessary
documentary evidence in this respect) in favour of the Company.

5.7 Withhoiding Amount [T

U]

(i

(iii)

As soon as reasonably possibie but not fater than within 2 (Two) Business Days of the Joint
Commissioner of |abour, Tirupati (or any other relevant Governmental Authority)
passing/issuing a finn! assessment/onder/judgment/directive against the Company, in refation (o
the AP BOCW Notice, requiring the Company to deposit or psy any smount due a5 arrears of
BOCW Cess along with interest and/ar penalty thereon, If any, ("BOCW Claim Amount”) m
relation to the AP Project, with or to eny Governmental Authority or Person m full and final
disposal of the AP BOCW Notice, the Purchaser shail notify the Escrow Agent of the same
(with & copy to Sellee 1), The Escrow Agent shall, upon the expiry of 2 {I'wo) Dusiness Days
from the date of receipt of the aforesaid notice, release an pmount equal o Rs, 1,50,00.000
(Rupees One Crore Fifty Lakhs) 1o the Purchascr Designated Bank Account, along with BG
Tinterest, if any,

Provided thar if the BOCW Claim Amount in relation to the AP Project is lower than the
corresponding Withholding Amount IT1 withheld by the Purchaser, withm 2 (Two) Busmess
Days of issuance/passing of the aforcsaid final essessment/orderfjudgment/directive, the
Purchaser shall notify the Escrow Agemt of the sume (with a copy {0 Seller 13, The Eacrow Agent
shall, spon the expiry of 2 (Two) Business Days from the date of the aforesaid notice, release
(o) un atmount equal to the BOCW Claim Amount in relation Lo the AP Project to the Purchaser
Designuted Acoount, along with BG Interest (if any); and (b) #n amount equal to correspomding
Withholding Amount [l reduced By BOCW Claim Amount for the AP Project 1o Selfer |
Designated Bank Account, along with DO Interest thereon.

As soon s reasonubly possible but not later than within 2 (Two) Business Davs of the Joint
Commissloner of Labowr, Tirupati (or any other relovant Govemnmental Authority)
passing/isuing o final assessment/order/judgment/directive in favour of the Company, in full
ond final disposal of the AP BOCW Notice, the Purchaser shall notify the Escrow Agent of the
same (with a copy to Seller T). The Escrow Agent shall, upon the expiry of 2 (Two) Business
Diys from the dato of the sforesaid notice, release in amount equal to Rs. 1.50,00,000 (Rupees
One Crore Fifty Lakhs) to the Sclier | Designated Bank Account, along with the BG Interest
thereom,

As snon a5 reasonably passible but not Iater than within 2 (Two) Business Days of the Deputy
Commissioner; Labour Department ~ Indore (or any other relevant Governmental Authority)
passingfissuing & final assessment/ordenjudgment/directive agamst the Company, in relation to
the MP BOCW Notice, requiring the Company 10 deposit or pay sny BOCW Claim Amount in
relation 1o the MP Project with or to amy Governmentnl Autherity or Person in full and final
disposal of the MP BOCW Notice, the Purchaser shall notify the Escrow Agent of the same
(with a copy to Seller ). The Escrow Agent shall, upon the expiry of 2 (Two) Business Days
from the date of the sforesaid notice, release an amount equal to Rs. 3,80,00,000 (Rupees Three
Crores Eighty Lakhs) to the Parchaser Designated Bank A along with BG Interest (if




{1v)

(v)

(¥i)

iry).

Provvided that if the BOUW Claim Amount in relution to the MP roject s lower than the
correspunding Withholding Amount 11T withheld by the Purchaser, within 2 (Two) Business
Daye of issuance'passing of the aforesnid [final assessment/ordor/judgment/directive, the
Purchusor shall notify the Escrow Agent of the same (with a copy 1o Seller 1), The Escrow Agent
shall. upon the expiry of 2 (Two) Business Days from the date of receipt of the aforesaid notice.
release (&) an amount equal to the BOCW Claim Amount in relation to the MP Project to the
Purchaser Dexignated Amount, slong with BG nterest (if uny); and (b) an amount equal to
comresponding Withholding Amount 11 reduced &y BOCW Claim Amount for the MP Projest,
to Selier | Designated Bank Account, along with BG Interest, if any.

A5 so0n as reasotiubly possible but not Iator than within 2 (Two) Business Days of the Deputy
Commissiongr, Labour Department — Indore (or any other relevant Governmental Authority)
pasing/issuing o final assessment/orderjudgment/directive in favour of the Company, in full
and final disposal of the MP BOCW Notice, the Purchaser shall notify the Escrow Agent of the
same (with & copy to Seller 1). The Escrow Agent shall, upon the expiry of 2 (Two) Business
Duys from the date of receipt of the aforesaid notice, relerse an amount equal 1o Rs. 3,80,00,000
(Rupees Three Crores Eighty Lakhs) to the Seller | Designnted Bank Account, along with the
B Interest thercon, if any.

he Purchiser and Seller | agree that if the final nssessment/orderfjudgment/diroctive i
isnued/passed by the relevant Governmental Authority prior Lo expiry of the Escrow Agreement
Term, in full and final disposal of any or both the BOCW Notices, and the BOCW Claim
Amount In relation to AP Project and/or MP Project is over and ubove the corresponding portion
of the Withholding Amount TIL the Purchiser shall be entitled 1o set off an amount cqual 1o
sitch excess BOCW Claim Amount payable by the Company from any remittancs/payment of
arry other tranchie or purt of the Withholding Amounts payable by the Purchaser 1o Seller [, aod
if all other Withholding Amounts have already been paid by the Purchaser to Seller T in
sccordance with the terms hereol, Seller | shall be liable to forthwith pay &n amount equal 1o
the excess BOCW Claim Amount to the Purchaser, along with interest af the rate of 12%
(Twelve Percent) per snnum from the dato such amount falls due by Seller 1 till the date of
actunl payment by Seller L

The Purchaser and Scilor 1 agree that if any or both the MP BOCW Notice and the AP BOCW
Notice are not {inally adjudicated upon in the manner provided above, ot least 5 (Five) Business
Days prior to expiry of the Escrow Agreemint Term: then,

{n) At least 3 (Three) Business Days prios to expiry of the Escrow Agreement Term, Seller
| shnl) furnish an uncanditional snd irevocable bank guarantes with a validity of ut least
| {One) year from the date of issmnce thereof, which shall be in the Agreed Form
("BOCW Bank Guarantee™), to the Purchaser of an amount equal to the relevant portion
of the Withholding Amount [l (for the MP Projest and/or the AP Project as may he
applicable) standing to the credit of the Escrow Bunk Account as on such date (“BOCW
Bunk Guaraniee Amount™);

Provided that, in the cvent Selier | fails to provide the BOCW Bank Guorante to the
Purchaser within the time prescribed under this Clause 5.7(vi)(a), the Purchaser shall, 2
{Two) Business Days prior 1o the expiry of the Escrow Agreement Term, issue a notice




(b)

(¢}

(d)

()

to the Fscrow Agent (with u copy 1o Seller 1) requirmg the Escrow Agent to, upon the
gxpiry of 2 (Two) Business Days from the date of receipt of such notice by the Escrow
Agent, release an nmount equal (o the BOCW Bank Guarantee Amount to the Purchaser
Dresignated Bank Account, alang with BG Tnterest (if any ).

Subjoct to the Parchaser receiving the BOCW Bank Cusmntee (in the Agreed Form), st
least 2 (Two) Business Days prior to the expiry of the Escrow Agrecment Term, the
Purchaser shall issue a notice to the Escrow Agent (with a copy 1o Seller 1) requiring the
Escrow Agent 1o, upon the expiry of 2 (Two) Business Days from the date of roceipt of
such notive by the Escrow Agent, release an amount equal to the BOCW Bank Guarantee
Amiount to Seller | Designated Bank Account. The date on which the Purchaser deposits
(in cash) the amount equal to BOCW Bank Guarantee Amount (o the Escrow Bank
Account for the purpose this sub-clause (b), hereinaflor referred to as the “WA 111 Cash
Funding Date™;

Post the release of the BOCW Bank Guorantes Amount to the Sellor | Designated Bunk
Account us provided in sub-clause (b) above, if any of the pending/outstanding BOCW
Notices is finully adjudicated in favour of the Company, the Purchaser shall, within 5
(Five) Buginess Days of issnance of the fingl assessment/order/judgment/directive by the
concemed Governmental Authority: (Iy retumn the comesponding portion of the BOCW
Hank Gusrantee to Seller [, without any Claims: and (1) remit (o Seller | Desiguated
Bank Account an amount equal to interest, at the mte of 6.5% (Six point Five percent)
per annum, oo the corresponding BOCW Bank CGuarantes Amount, calculated from the
Eacrow Deposit Date till the WA 111 Cath Funding Date;

Post the release of the BOCW Bank Guarantee Amount (o the Seller | Designated Bank
Account g5 provided in sub-clause (b) above, if any of the pendingfoutstanding BOCW
Notices is finally udjudicated against the Company, requiring the Company to doposit or
pay sy BOCW Claim Amount in refation to the relevant BOCW Notice with or to any
Govirnmental Authority or Person in full snd {inal disposal of such BOCW Notice, Seller
{ shall, within 5 (Five) Business Days of lssuance of such final asexsmeat / order /
judgment / directive, pay an smoimt equal to the BOCW Claim Amount to the Purchaser.
along with interest ot the cate of 12% (Twelve per cent) per annum calculated from the
WA TiI Cash Funding Date till the dato of payment of such amounts by Seller | to the
Purchaser. In the event Seller | does not remit the aforementioned amounts to the
Purchaser within the preseribed time period, the Purchasor shall be entitled (o imyoke the
corresponding partion of the BOCW Bank Guarantee without any prior notice to Seller
I If the BOCW Hank Guarantee Amount is not sufficient 1o make the Purchaser whole
in respect of the aforementioned amounty, the Purchager shall be entitled to recover such
deficit amounis from Seller 1 along with interest at the mte of |2% (Twelve per cent) per
mnmum; and

Seller 1 agrees and acknuwledges that in the event any o both the BOCW Notices sre not
finally ndjudicated at least 7 (Seven) Business Disys prior to the expiry of the BOCW
Bank Guarantes, Seflor | shutl, at least 5 (Five) Business Dayx priot 1o the date of expiry
of the BOCW Bank Cuaraniee, cause the extension of the validity of the BOCW Bank
Cruirantee by | (One) vear, and provide necessary documents evidencing such extension
to the Purchaser. The Purchaser and Seller | agree that the procedurs mentioned herein
under sub-clause (¢) shall be repested by Seller 1 and the Purchaser till the final
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adjudication of the BOCW Notices in the munner envisaged under this Clause 5.7 of this
Agreemeal The Purchiser and Seller | further agree that if Seller | does not causc the
extension of the validity of the BOCW Bank Cunrantee, au provided under this sub-clame
{e), within the time prescribed, the Purchnser shall be entitled (o invoke the BOCW Bank
Guarantee, without any prior notice to Seller |, o recover the BOCW Bank Guarantes
Amount; mmd Seller | shall be lisble to pay w the Purchaser interest on much amoun|
calculated at the rate of 12% (Twelve Percent) per annium from the WA 1T Cash Funding
Date ull the date of actusl payment by Seller 1 to the Purcliaser,

Excladed Assets Sale Considerntion. The Parties agree und acknowledge thas ipon completion of
tranisfer of the Excluded Assets (or any portion thereof) by the Company to Seller 1 (or any persan
entified by Seller 1), m accordance with Clause 9 below, nnd recsipt of the Bxcluded Assets Sale
Cansideration (or any partion thersaf) by the Company, the Purchaser shatl make payment of the
Excluided Assets Sale Considermtion to the Seller | Designated Bank Account within 3 (Five) Business
Days of Iner of: (i) receipt of the Excluded Assets Sale Consideration hy the Company: and (ii) receipt
by the Company of all relevant Consents from third parties (including Lenders) for remittance of the
Excluded Assets Sale Consideration (or part thetsol) by the Company to the Purchaser. It is clarified
that ins the event the transfer of the Fxcluded Assets (or any portion thereof) is complated in accordance
with Clatise 9 prioe o the Second Closing Dute, the Excluded Assets Sale Consideration (or any portion
thareof) received by the Compaty prior 10 the Second Closing Pate shall be added to the Second
Closing Date Payment and paid to Seller | by the Putchaser an the Second Closing Diate; provided the
Company receives all relevant Consents from (hird parties (ineluding Lenders) for remittance of the
Excluded Assets Sale Consideration (or part thereof) by the Company 10 the Purchaser.

APSPDCL Receivable The Parties agree and ncknowledge that upon reciipt of sach tranche of the
APSFTXCL Reccivable by the Company from APSPDCL, the Purchaser shall make payient of an
amournt equal to the amount received by the Company from APSPOCL rediced by the rate of dividend
distribution tax as applicable on the date of such remittance to the Seller | Designated Bank Account,
within 5 (Five} Business Days of loter of: (i) reccipt of gach tranche of the APSPDCTL. Receivable by
the Company; and (i) receipt by the Company of all relevant Consents from third parties (incinding
Lenders) for remittance of an amount equal to APSPDCL Receivable Remittance by the Company to
the Purchaser.

The Purchaser and Scller | agroe that in the event any or both the amounts mentioned ot Climses 5.8
and 5.9 sbove are nol remitted by the Purchaser to Seller | within the time preseribed above (“Due
Date"), the Murchaser shall be lisble to pay such amounts to Seller | along with interest caleulated in
the manner provided below, till the date of payment of such outstanding amounts by the Purchaser 1o
Seller 1:

(i) interest on the outstanding umount (a8 per Clause 5.8 and/or Cliuse 5.9 shove) ot the mte of
12% (Twelve Percent) per annum, for the period commencing from the Dus Date till the expiry
of 3 (Three) months from the Due Date of the aforementioned amounts by the Purchaser to
Seller

(i) if the outstanding amount (as per Clause 5.8 andlor Clause 5.9 above), slong with interest
determined as per Cluuse 5.9A(1) has not been paid to Seller | by the Purchaser on or prior to
the expiry of 3 (Three) months from the Due Date, the Purchaser shall be liable to pay the
aforementioned amounts, along with interest on the outstanding amounts ot the rate of 13,5%
(Thirteen point Five Percent) per annum, for the next 3 (Thrss) month period, ] the date of




pctunl payment of the aforementioned amounts by the Purchaser to Sellsr [

(i) if the outstanding amount (as per Clouse S8 und/or Clause 5.9 above), slong with interest
determined bs per Cliwse 5.9A00) and {ii) has not been paid fo Seller 1by the Purchaser on or
prior o expiry of 6 (Six) months from the Due Date, the Purchaser shall be lisble to pay the
aforementioned amounts, along with interest on the outstanding amounts at the rate of 15%
{Fiftcen Percent) per snnum, for the subsequent 6 (Six) month period, till the date of sctpal
payment of the aferementioned amounts by the Porchaser to Seller I and

(iv) if the outstanding amcunt (as per Clume 5.8 andlor Clause 5.9 above), along with interest
dotermined ax per Clawse S 9A€), (1) and (iii) has nol been pald to Seller | by the Purchaser on
ar peior to expiry of 1 (One) year from the Due Date, the Parchaser shall be liable to pay the
slorementioned amounts, along with inferest on the cutstanding amounts st the rate of 18%
{Eighteen Percent) per annum, for the subsequent periods, il the date of actual payment of the
sforementioned amounts by the Purchaser to Seller |

510 Outstanding Receivables, The Partiey agree and ncknowledge that upon receipt ol any of the
Outstunding Receivables (or any portion theresf) by the Company from SECI and/or the grum
panchayun(s) in whose jurisdiction the AP Project is locsted (ns the cise may be), the Purchaser shail
make piyment of on amount equal to such Outstunding Receivables (or portion thercof) received by
the Company, within 5 (Five) Business Days of such receipt, to Seller | Designated Bank Account.

511 In the event any smounts bocome payable to Seller | in sccordance with this Clause 5 (other than
Clause 5.8 and Clsuse 5.9 of this Agreement), and such amounts arc not paid to Seller | within the
time perieds specificd above (“"Unpaid Amount™), on sccount of reasons stiributuble solely to the
Purchaser, the Purchaser shall, in addition to the Unpaid Amount to be paid by the Purchaser to Seller
l{ﬂd:crdnﬂbunhwghlh:l:scmwﬂmk Account), also be linble to pay an interest al the rate of
12% (Twelve Percant) per sonum on the Unpaid Amount, calculated from the date such Unpaid
Amount became due and payable to Seller | till the date such Unpaid Amount is actually paid by the
Purchuser to Seller 1 (cither difectly or through the Escrow Bank Account).

512 Non-eonsummatisz of First Closing and/or Second Closing

5.12.1Seller 1 and the Purchaser ngree and undertuke thot in the event both First Clesing mand Second Closing
do not veeur on or before the Long Stop Dinte:

(il Dnacommt of reasons attributsble to the Sellers, mohuding without lmitation, nos-fulfilment of
the Conditions Precedent by Seller | to the satisfaction of the Purchaser in accordance with the
terma hercofl:

(a) (I} Seller | sholl refimd the Advance Consideration to the Purchaser on the Long Stop
Date, along with interest at the rate of 12% (Twelve Percent) per annum, calenlated from
the respective Advance Consideration Payment Date; and (1I) upon receipt of the entire
Advince Consideration by the Purchaser from Seller I, along with interest thercon, the
E:ﬂhw shall release the Advance Bank Guarantee and return (he Waaree Cheque 1o

fer L

{(b) In the event Seller 1 fails to refund the Advance Consideration, along with the intorest
theroon, in whole or part, to the Purchaser, as provided in Clause 5.12.1(i)a) sbove, the




Purchaser shall be entitled to, without any prior notice to Selber 1 (D invoke the Advance
Bank Guarsntee on the BG Expiry Date; andfor (1) encash the Wasree Cheque, as
applicable. The Purchaser shall also be entitled 10 an interest st the rate of 12% (Twelve
Peroent) per unnum en the amount of unrefunded Advance Consideration, caleulated from
the respective Advance Consideration Payment Date 11l the date of actual payment of the
interest amogin by Seller 1

(i) On socount of reastns solely attributable to the Purchuser, then (he Purchaser shall be autitled
o refund of the Advance Consideration and provisions of Clause 5.12.1(1) above shall npply
amitatis murandiy to this Clouse 5 02.10i). provided however thar the Purchasér shall not be
entitiod to interest al the mte of 12% (Twelve Percent) per annum on the amount of Advance
Consideration, as specified in Clause 5.12.1(i) sbove, and Seller | shall not be required to make
any payment to the Purchaser on account of the smd interest.

Providid tha in the event the Second Closing occurs prior to the cxpiry of the Long Stop Date, the
Advance Consideration will be deducted from the Effective Purchase Price, by way of adjustment from
the Second Closing Date Payment, anid the Purchaser shall relense the Advance Bank Guarantee snd
return the Wasree Chegue to Seller 1, without any Claims against Seller 1.

5.12 2Non-consumipation of Second Cloging

(1) In the event the First Closing has occumred but the Second Closing does not occur on or belore
the Long Stop Dule on sccount of reasons antributable to the Sellers, meluding, without
limimtion, nun-fulfilment of the Second Tranche Conditiors Precedent by Seller 1 to the
satisfaction of the Purchaser in sccordunce with the terms hereof, the Parchinser shall be entitled
to refund of the Advance Consideration and the First Closing Date Payment (partion of Advance
Consideration not refunded by Seller | to the Purchnser and First Closing Date Payment due to
bie received by the Parchaser from Seller I, collectively referred to as, “Unrecovered Amount™)
along with interest calculated in the manner provided below, till the date of payment of the
Ularecovered Amount by Seller | to the Purchaser, along with spplicable interest:

(a) interest on the Unnecovered Amount ot the rute of 12% (Twelve Percent) per anmam, for
the period commencing from September 10, 2018 and ending on December 09, 2018;

(b)  ifthe Unrecovered Amount, along with inferest determined as per Clanse 5,12.2(i)x) hns
not been paid (o the Purchaser by Seller [ on of prios to December 09, 2018, Seller [ shall
be linble to pay the aforemctitioned amounis, along with interest on the Unrecovered
Amaunt 3t the rale of 13.5% (Thirtéen point Five Percenl) per ammum, for the period
commencing on December 10, 2018 and ending on Murch 00, 2019:

()  ifthe Unrecoversd Amount, along with intercet determined as per Clase 5.12.2(iXa) and
(b} has not béen paid to the Purchaser by Seller | on or prior to March 09, 2018, Seller |
uhiall be Tiable to pay the aforementioned amounts, slong with interest on the Unrecovered
Amount at the rate of 15% (Fifteen Percent) per annum, for the period commencing on
March 10, 2019 and ending on September 09, 2019; and

(d)  if the Unrecovered Amount, along with interest determined as per Clause 5.12.2(1)(a), (b)
und (c) has not been paid to the Purchaser by Seller | on or prior 10 Seplember 09, 2019,
Seller | shall be Tinble to pay the aforementionod amounts, ulong with interest on the




