TET% MAHARASHTRA o170 \G: 737578

| 7 oy . —

: R S | q.@&,&r.&ﬁﬂ.ﬂén?
' ‘ -8 JUN 208
I Fap ftrerd
!

. PR AR

THIS STAMP PAPER FORMS AN INTEGRAL PART OF THE SHAREHOLDER'S

AGREEMENT EXECUTED ON 10% JULY 2018 BY AND BETWEEN ADITYA BIRLA

RENEWABLES LIMITED, SANGAM RENEWABLES LIMITED AND WAACOX ENERGY
i PRIVATE LIMITED.




6 L‘l ===
Hrgus- 9/ ANNEXURE - 11 14 JUN 2018
Eﬁlﬁb@ﬂ? W) 'E.“T

Ear pwit | WS SRR A

{ Migiure of Dbcument)

T S e en 7
wikethe: i i w0 be Registered) yealNo

Aditya

irla Renewables Limited
itya Birla Centre,

T SRR
{ Progherts Db wrription in Brich)

il Feie ] il ' o
LSt Purchaser’s Nanie & SignatudEs) . e Mil_fg.
TR ST S A 8 A Worll. Mumbai - 400 030.

11 threugh obher persen then Name. Add. &
Signature §

TR A
mﬁ_mfﬂgﬁ‘hﬁﬂm—gﬂnuﬁ“b'ﬁ Lt
Eﬂ:mm

o p Dy Agpasuit)
Qe T el
JYOT! P, DOOA
LSV No. 8000009 |
&, Kondaji Blég. No. ™3, Nr, Tata
Hospital, Parel, Mumbas - 400 012,
o AR e T S e e S
TR A T WAL e TS A




Vi) ;

=

)

| =
=]

S e

2 3= -'?;-'-'.
e

ArEl e

TENTE MAHARASHTRA 20180 T 657881
T2 :
' . 7 '
Hit d ' :Iﬁflﬁml Ii‘gl
' ey TV, ek ﬁﬁ%nncﬂﬂ?g
e e gk L a -5 JUN 2018
i T o
' . el s, g, va. R

| THIS STAMP PAPER FORMS AN INTEGRAL PART OF THE SHAREHOLDER'S
AGREEMENT EXECUTED ON 10° JULY 2018 BY AND BETWEEN ADITYA BIRLA
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SHAREHOLDERS' AGREEMENT

This Shareholders’ Agreement dated 107 July, 2018 ["Agreement”) is exccuted by ano
between:

1. ADITYA BIRLA RENEWABLES UMITED (CIN: U40300MH2015PLC26T263), a company

duly incorporated In India under the Companies Act, 7013 and having Its reglstered
office at A-8, Aditya Birla Centre, S. K. Ahire Marg, Worll, Mumbai — 400 030
{hereinafter referred to as the “Shareholder 17}, which expression shall include Its

successors-in-interest and assigns);

| SANGAM RENEWABLES LIMITED (formerly known as Sangam Advisors Limited (CIN:

L93000MH1995PLC120470), @ company duly incorporated In India under the
Companies Act, 1956, having its reglstered office at 501, Western Edge - |, Western
Express Hignway, Borivall [E), Mumbal 400066, Maharashtra, india [hereinafter
referred to as "Sharcholder 27 which expression shall include fts suLTessors-in-
interest and assigns); and

., Wamcox Energy Private Uimited (CIN: UA03DOMH2015PTC268114), n company duly

incorporated In india under the Companies Act, 2013 and having Its registered office
al 501, Western Edge - |, Western Express Highway, Borivall (], Mumbai 400066,
Maharashtra, India (hereinafter referred to as the “Company”, which expression shali
include its successors-in-interest and permitted assigns).

Shareholder 1, Sharetiolder 2 and the Company above are hercinafter collectively referred to
as the "Parties” and individually as a “Party™.

RECITALS:

A

The Company is engaged in the Business (as delined hereafter).

The authorized, issued and paid-up share capital and the shareholding pattern of the
Company as on the Effective Date (as defined hereafter) is as set out In Schedule 2
whersin the Shareholder 1 and Sharcholder 2 are shareholders in the said Company in
the ratio of 49:51 respectively.

Pursiiant to the terms of this Agreement and as permitted under the Law (as defined
hereafter), the Shareholder 2 has agreed to sefl the Tranche Il Shares [as defined
hereafter) after 1 lone} year from the Commercial Operation Date (as defined
hereafter), of the Projects (as defined hereafter) or such earller date as agreed
hetwesn the Parties and subject to the Law, at @ price as set out In this Agreement.

The Parties are desirous of entering into this Agreement to set forth (I} the specific
mutual understanding and agreement os to the rights and obligations of the
Shareholders of the Company with regard to the capitalization, orgsnization,
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management and operation of the Company and (i) the terms and conditions of the
purchase and sale of Tranche || Shares,
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NOW THEREFORE IT iS AGREED TO BETWEEN THE PARTIES AS FOLLOWS:
1 DEFINITIONS

In this Agreement, unless the context otheswise requires, the below capitalized terms
shail have the same meaning as ascribed hereto:

‘Affiliate’ of any specified person means any other Person directly or indirectly
controlling or controlled by or under direct or indirect common control with such
specified person and, In relation to a natural person, includes any ‘Relative’ (as such
expression Is defined in the Act) of such natural person. For the purposes of this
definition, “control” (together with Its correlative meanings, "controfled by” and
“under common control with”) means, with respect to any Person, the possession,
direetly or Indirectly, of power to direct or cause the direction of management or
policies of the subject Person through awnership of voting securities or partnership or
ather ownership interests, of 50% or more.

‘Articles’ means the articles of assodation of the Company for the time being in force
and as amended from time to time.

‘Board’ means the Board of Directors of the Company.

‘Business’ means In relation to the Company the business of develoging and operating
salar power facilities, as mere particularly described n the Memoprandum of the
Company.

‘Business Day’ means a day other than a Saturday or Sunday on which scheduled
banks are open for normal banking transactions in Mumbat.

‘Business Plan’ means the business plan of the Company as prepared, approved and
amended from time to time in accordance with this Agreement.

‘Charter Documents’ means the Memarandum and the Articles of the Company.

‘Claims’ means any demand, action, cause of action, actual damages, direct loss,
costs, liability or expensa, including, without limitation, reasonable professional fees
and all costs incurrad or suffered in pursuing any of the foregoing or any proceeding
refating to any of the foregoing.

'‘Commarelal Operation Date’ means the actual commissioning date of the last of the
Projects under the terms of the PPA executed for such Project.

‘Companies Act’ or ‘Act’ means the Companies Act, 2013 or any previous company
Law,

‘Closing Actions' maans actions to be performed before or at the Flrst Closing Date
and at the Second Clasing Date, as the case may be, as stated in Clause 4.

A
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‘Director’ means a director duly appointed to the Board of the Company in
accordance with this Agreement, the Act and the Memorandum and Articles.

‘Effective Date’ means the date of execution of this Agreement.
‘Encumbrance’ means:

1. any mortgage, charge (whether fixed or floating), pledge, lien, hypothecation,
assignment, deed of trust, title retention, security interest, any third party
right {whether legal or equitable) or other encumbrance of any kind securing,
or conferring any priority of payment in respect of, any obligstion of any
Person, including any right gramted by a transaction which, in legal terms, is
not the granting of security but which has an economic or financal effect
similar to the granting of security under Law;

2. any proxy, power of attorney, voting trust agreement, Interest, option, right
of first offer, refusal or transfer restriction in favour of any person: and

3. any adverse claim as to title, possassion or Lee

over or in respect of the Equity Shares, The expression "Encumber” shall be
understood accordingly.

"EPC Contract’ means the contract proposed 1o be executed by the Company with
Waaree Energies LUimited for the appointment of the latter as the contractor for the
construction of the Projects.

‘Equity Shares’ means the collective reference to the equity shares of the Company.

‘Financial Year' means each period of 12 (Twelve) months commenting on 1 April and
ending on 31 March which will be the fiscal year of the Company or such other period
as the Board or the Shareholders, as the case may be, determine in accordance with
Law,

‘First Closing Date’ shall have the meaning ascribed to it in Clause 4.1(a).

'Fis” means any financial instrument that may be issued by the Company from time to
time on the terms and conditions as decided by the Baard.

‘Governmental Authority’ means any government or political subdivision thereof: any
department, agency or instrumentality of any government or political subdivision
thereof; any court or arbitral tribunal or any regulatory authority in India, induding
the Ressrve Bank of India, Maharashtra State Power Generation Company Limited
("Mahagenco®), Maharashtra Energy Development Agency {("MEDA"), Ministry of
New and Renewable Enerzy ("MINRE") and Maharashtra Electricity Regulatory
Commission ("MERC™),

'Governmental Approvals’ means any order, authorlzation, approval, consent, license
ar permit required from any Governments! Authority.

AL
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law’ intludes all statutes, enactments, ordinences, rules, byelaws, regulations,
notifications, guidelines, policies, directions, directives, judgments, Governmental
Approvals and arders of court, tribunal, board, or stock axchange.

‘Materisl Adverse Bffect’ means 3 material and adverse effect, financial or otherwise,
on the Company of its businesses, properties, financial pesition or the ability of the
Parties to comply with their obligations to thelr creditors or their obligations under
this Agreement.

‘Memorandum’ means the Memorandum of Association of the Campany for the time
bring in force.

‘O8M Contract’ means the cotitract proposed to be executed by the Company with

Waaree Energies Umited for the appoimtment of the latter for the operation and
maintenance of the Projects

*PPA(s)’ means each and all of the power purchase agreements dated 14" junie, 2018
executed by the Company with Mahagenco tor each of the Projects;

‘Projects’ means the projects identified and listed in Schedule 1;

‘Person’ means any natural person, firm, company, body corporste, Governmental
Authority, joint venture, association, partngrship or other entity (whether or not
having separate legal personality).

4 or ‘Rs’ or ‘Rupees’ means and refers to the lawful currency of the Republic of India
from time to Yime,

“scheduled Commissioning Dote’ means the date by which each of the Projects are
due to be commissianed as stated in clause 9.01 of the respective FPAs.

*second Closing Date' shall have the meaning aseribed to it in Clause 3.2

"Sacuritles’ means and rafers to the Equity Shares, preference shares, and such other
securities as may be ssued by the Company.

‘Share Copital' means the total issued and paid-up equity share capital of the
Company comprised of Equity Shares on a fully diluted basis.

‘Shareholding’ means and refers to the Equity Shares held by a Shareholder in the
Company.

‘Shareholder’ means and refers to the holder of Equity Shares.

‘Subsidiary’ shall have the meaning glven to such expression in section 2(87) of the
Companies Act.

Y b | W | e

o




Third Party’ means any Person that ks not a slignatory to this Agreement.

Tranche |l Purchase Consideration’ shall have the meaning ascribed to it in Clause

3.3[al.
“Tranche N Shares’ means the following shares, together constituting 51% of the
Equity Shares as on Effective Date:
| 5e Name of Shareholder No. of Equity Shares
No. {of Rs. [10] each)
1 Sangam Renewables 5099
Limited
2 Mr. Pujan Doshi in the 01
capacity as nominee of
Sangam Renewables
Limited

Transaction Documents’' means this Agreement, EPC Contract, O&M Contract and
shall include any other agresment executed fater olio, between the Partles for the
purposes of the Projects.

COMMITMENTS OF THE PARTIES

Purpose of the Company and Scope of the Agreement

(a}

()

The purpose of the Company shall be to undertake andd engage in the
Business, or such other business as may be decided by the Board, from time
to time, and such other activities as may be desirable and proper in
furtherance thereof,

The scope of this Agreement is to set forth between the Parties the terms and
conditions to govern the relationship between the Parties in their mutual
capacity as Sharchoiders and to provide for rights and entitlements to the
holder of the Equity Shares, and the operations and activities to be carried out
by the Company, for the mutual benefit of the Company and the Parties
hereto in thajr capacity as Shareholders,

Othér Commitments

()

The Shareholder 1 and Shareholder 2 agree to respectively procure that (i)
every person for the time being representing it in its capacity as Shareholder,
and (I} every person appainted as a Director in terms of this Agreement will
exercise any power to vote or cause the power to vote to be exercised, at any
meeting of the Shareholders or the Board, as the case may be, o 25 to enable
the approval of any and every resolution necessary or desirable to procure
that the affairs of the Company are conducted in accordance with and

Sharcholder || _ Sharcholder 2
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3.1

3.2

otherwise ta give Tull effect 1o this Agreement and any other agresment in
refation to the Company signed between the Parties or the rights and
obligations of the Shareholders, and likewise so as to ensure that no
resolution |s passed which is not in accordance with such provisions.

(k) The Parties agree to amend the Charter Documents I_mdlalelv following the
Effective Date; so as to reflect the terms of this Agreement to the extent
legally permissibie by the Act and Law.

SALE, PURCHASE AND CORPORATE STRUCTURE
Existing Capltal Structure

As of the Effective Date, the authorized, issued and paid-up Share Capital of the
Company as |s provided under Schedule 2.

52le and Purchase

In accordance with the terms and subject to the conditions of this Agreement, the
Shareholter 2 hereby shall sell and Shareholder 1 shall purchase the Tranche Il Shares,
through itself and its nominees, if any, free from all Encumbrances together with all
benefits and rights attached to such Tranche )| Shares on a future date which shall
accur after ane year from the Commercial Operation Date of the said Projects or
earlier as agreed between the Parties (subject to Law), such date of the transfer of the
Tranche || Shares, herelnafter referred to as the “Socond Closing Date”. Upon transfer
of the Tranche 1l Shares to Sharehalder 1, this Agreement shall stand terminated.

In the event the commissioning of a Project(s) under 3 PPA(s) is/are delayed beyond
three (3] months from its Scheduled Commissioning Date, the Shareholder 1 may st
its sole discretion or Shareholder 2 with the consent of Shareholder 1 and with an
iment to cause timely completion of the transfer of the Tranche |l Shares as herein
contemplated and subject to law, reguire the Company to (i} transfer only such
Projects) or the relevant PPA[s) to a separate entity/SPV; or (i) transfer the
commissioned Projects to a separate entity/SPV. Notwithstanding such transfer, the
Parties shall remain bound by this Agreement and shall give effect to the agreed
terms herein for the transfer of tha Tranche || Shares. Shareholder 1 may also
undertake any other actions to avold delay In achieving the Second Closing Date and
Shareholder 2 shall not unreasonably withhold its consent to such actions.

Purchase Consideration

|a) Subject 1o ciause 3.3(b), the consideration for the sale and transfer of the Tranche
Il Shares by the Shareholder 2 chall be the fair value derived as per valuation report by
the valuer appointed as mutually agreed by Shareholder 1 and Shareholder 2 in
accordance with the Law (“Tranche Il Purchase Consideration”).

Compain
o [d
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{b) The Tranche Il Purchase Consideration shall be paid to Shareholder 2 on Second
Closing Date subject to transfer of Tranche Il Shares to Shareholder 1. For this
purpose, Shareholder 2 shall provide the relevant banking instructions to Shareholder
1, at least 5 (five) working days before the Second Closing Date.

4, CLOSING MECHANISM

4.1 Closing(s)

{al

b)

The First Closing Date shall be the last day of 90 [ninety) Business days from
the Effective Date or such later date as agreed between the Parties in writing
{“First Closing Date").

Sublect to Sharcholder 2 obtaining MEDA approvals (or behalf of the
Company) for the Projects and the requisite Governmental Approvals ¥ any,
as required under Law, the Parties agree that the Second Closing Date shall
take place after one year from the Commercial Operation Date of the Projects
or such earlier date as agreed by the Shareholders. If the Second Closing Date
does not occur within ten (10) days following the completion of one year from
the Commercial Operation Date of the Projects, then the Shareholder 1 shall
be entitled 10 exercise the Call Option in the manner described hereinaftor in
this Agreement. However, if the Second Closing Date does not occur within
One Hundred and Eighty (180) days following the completion of one year from
the Commercial Operation Date of the Projects, then the Shareholder 2 shall
be entitled to require Shareholder 1 to purchase the Tranche Il Shares ("Put
Option”) In the manner described hereinafter in this Agreement.

4.2 Closing Conduct

{a)

{b)

During the period between the Effective Date and the First Closing Date, the
Company shall, and the Shareholder 2 undertakes to cause the Company to:

(1) Provide confirrmation/ approval from MERC af the PPAS:

{iiy Provide confirmation/ approval from MEDA for each Individual
Project;

(I} Signthe EPC Contract for the Projects as per the Project schedules.

During the period between the Effective Date and the Second Closing Date,
the Company shall not undertake the below activities and Shareholder 2 shall
not cause the Company to undertake or propose to the Board the below
activities without the approval of Sharehoider 1:

i Conduct any business activities other than the Business:

{ii) Make any change In the issusd, subscribed or pald-up Share Capital of
!h! Company, Including new issuance of shares or other securities,

l%hi]&n %ﬁn P

Page & ol 39,




(1)

v

i

{vi)

(i)

[xti)

(i)

(i)

(v

{eovii)

issuanice of convertible debentures or warrants, or gramt of any
options over its securities by the Coampany;

Change in key managerial personnel and Board except as provided
under this Agreement;

Declare dividends or other distributions on, or redeem or repurchase
any shares of, any class of its equity or increase any of its obligations
with respect to indebtedness;

Repay any loans ar other amounts ovtstanding to any Sharehalder or
any subsidiary or Affiliate except in event of repayment of any loan by
Sharcholder 2 to6 Shareholder 1 or its Affilistes; make capital
expenditures or make any other cash payments, other than in each
case In the ordinary course of Business, consistent with past practice
extept as agreed & defined in this Agreement;

Enter into or amend any agreement or incur any commitment which,
is not refated to the Business or which Involves or may involve total
annual expenditure In excess of Rupees Ten Lakhs [Rs 10,00,000/-1,
axdusive of tax, or having any term restricting any change of contral
of the Company;

m" m* “ﬂﬂna ﬂ"ﬂmﬂ- MI W‘Er i,riﬂ‘l 3"‘!’
securlty Interest In, subject to any other Encumbrance, or otherwise
dispase of, any assets of the Company;

Adopt, amend or modify any business plan;

Incur, issug or assume any form of indebtedness In excess of the
levels agreed upan with Shareholder 1 In writing;

Create or adopt any new or additional eguity option plan, or change
medify or amend any existing equity option plan;

Seftle any litigation;

Enter into any agreement, arrangement, ransaction or assignment
for intellectual proparty rights:

Dissolve, wind-up or liguidate the Company whether veluntary or
involuntary, or restructure or reorganize the same or carry out any
ather activity that has a simitar effect;

Make =zny materfal change to the accounting o tax pnilm.
procedures practices of the Compony, or appoint or remove the
external or statutory auditors of the Company;

Shurnlybebpy 2 Cumpuy ]
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{wwiii]

[xx)

(ex)

(ol

{xxcii)

()

(0w)

Change the registered office or place of domiclle of the Company;

Further delegate. any authority or power relating (o any matter
comtaired in this Clause 4.2{b) to any Indlvidual or cormmittee, all pre-
existing delegate shall comply with this Clause 4.2(b);

Maintaln (t= books of account and records other than In the wual,
regular and ordinary manner consistent with past policles and

practice;

Cause or permit any amendment, supplement, wahver or modification
to or the Charter Documents, except as contemplated herein;

Pass or Join In passing or permit passing of any resolution of the
Shareholders which s contrary to the provisions of this Agreement

and/or Transaction Documents;

Amend, to any material extent, and in 3 manner prejudicial to the
Company, any of the terms on which goods, facilities ar services are
supplied, such supplies belng material in the context of the Campany;

and

Take, or commit to take, any action that would resuit in the

occurrence of any of the foregoing.

{4} Notwithstanding anything stated above or in any other Transaction
Documents, no action relating to any of the following shall be approved, at
any Board or Shareholder meeting or implemented or undertaken by or
otherwise proceeded with, in any manner, by the Company except with prior

written

()

consent of Shareholder 2;

other than for reasons of failure of Shareholger 2 to subscribe to any
Equity Shares or other securities being issued by the Company
towards fund raising under Clause 5, despite avallabllity of requisite
funds, any new issuance ol shares or other securities by the Company
as would cause a change In the shareholding of the Parties 35 on date,
not being securities with an option to convert Into Equity Shares,
unless the conversion of such securities shall oczur on or after the

Second Closing Date;

Provided that this Sub Clause (c) shall not operate in the event Shareholder 2
breaches its obligations in relation to Second Closing Actions.

43 Second Closing

Actions

(a) Subject to the terms of this Agreement, on the Second Closing Date the following

Sharchorder 1_

Sharchoider 2
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(b)

()

actions and tramctions shall be consummated simultanegushy:

(i} The Parties shall provide copies of duly authorized resolutions approving the
transfes/acquisition by It, as the case may be, of the Tranche I Shares.

(i} Shareholder 1 shall remit the Tranche I Purchase Consideration to
Shareholder 2;

{lil} Shareholdér 2 shall hand over the resignation letter of thelr exdsting nomines
director(s} appointed on the Board;

{iv) Shareholder 2 shall, simultanecus to recelving a credit of the Tranche il
Purchase Consideration to its designated bank account, where the Tranche ||
Shares or any of them are In physical form, provide to the Shareholder 1:

I. the origmal share certificates representing the Tranche Il Shares; and
ii. the duly executed and stamped share transfer deeds with respect to
the Tranche |l Shares;

fv} I the Tranche |l Shares are In demgteriplized form, Shareholder 2 shall
provide a written delivery Instruction slip duly completed and signed by It
addressed to its depository participant, for the transfer and credit of the
Tranche |l Shares to the demat account of the Shareholder 1, whose details
shall previously have been furnished to it;

(i} Shareholder 1 shal| cause the Company to duly convene a board meeting, and
the Company shall (A) duly approve and take on record the transfer of the
Tranche |l Shares in favour of Sharsholder 1 and the resignation of the
nomines director(s) of Shareholder 2 3ppointed on the Board of Directors; (B)
revoke any authorlsations given to Shareholder 2 or any of its authorised
representatives and (C) authorising an authorised representative of the
Company to make the necessary entries in Its statutory registers to record the
foregoing actlons and make necessary filings with the jurisdictional Reglstrar
of Companies.

The Parties shall take all measures as may be required to ensure that all the
evens contemplated under Clause 4.3 [8) are initiated and completed on the
Second Closing Date. Once all events stated in Clause 4.3 are completed but not
on the same day, the Second Closing Date shall have occurred on the day the last
event Is completed. Upon fallure of Shareholder 2 to complete the actions
required to be undertaken by Il on Second Closing Date (other than due to non-
performance by Shareholder 1 to perform its corresponding obligations as on
such date), It shall be considered as an event of defaull by Shareholder 2 as per
Clause 11.1(b)

Shareholder 2 covenant and agree, an or prior to the Second Closing Date, to
execute and deliver to the Company, for the benefit of the Company, a general
release and discharge, in Torm and substance satisfactory to the Shareholder 1,

Shareholder | ,f:}' Sharahoider 2 Compiasry
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releasing and discharging the Company from any and all obligations including to
indemnify Shareholder 2 or its Affillates or otherwise hold any of them harmiess
pursuant to any agreement or other arrangement entered into prior 1o the
Second Closing Date.

(d} Post the Second Closing Date the Parties shall undertake the below activities

i) the Company shall undertake the required filings with the jurisdictional
Registrar of Companles within the time aliotted under applicable law;

ii} Shareholder 2 shall procure that the resigning nominee directors duly file e
Farm DIR-11 with the jurisdictional Registrar of Companies within 15 (fifteen)
Business Days from the Second Closing Date.

FUNDING OF THE COMPANY
Funding of the Company

(a) The Parties have discussed and agreed that any additional funding required
for the development of the Projects shall be met through prudent Industry
practices induding by way of ssuance of additional shares in the ratio of
shareholding (n the Company or convertible and non-convertible securities or
any other financial instruments or debt or loan from bank or any financial
institution or any other Pérson, Without prejudice to the other mezans of fund
ralsing as elaborated in this Clause 5.1 (a), any Issue of Equity Shares or other
securities convertible Into Equity Shares shall only be made by way of 2 rights
Issue, with each Shareholder 1 and Shareholder 2 being entitied to subscribe
to and be allotred Equity Shares In the Company In the same proportion as
thelr Shareholding s on the Effective Date [viz 49:51). It is agreed between
the Parties that such amounts as the Governmental Authority requires to be
raised anly as share capital in relaticn the Projects shall be raised through an
issuance of equity shares en a rghts basis to the Shareholder 1 and
Shareholder 2, in the same proportion as their existing shareholding as on the
Effective Date. However, the Compary may at any time during the
subsistence of this Agreement issue Securities with an option to convert into
equity shares other than on a rights lssue basls, provided that conversion of
such securities otcurs on a date on or after the Second Closing Date.

{b} In the event the Company falls to ralse additional funds through prudent
Industry practices through non-recourse debt (as set forth in Clause 5.2
below), the Board will be entitied to reguire such funding by Shareholder 1,
Such funding will be provided by Shareholder 1 at its sole discretion, through

subseription to OCDS/OCPS/Fis or any other Sacurities

(4] Within 15 (Fifteen) Business Days of receipt of a notlce from the Board
requlring such funding, Shareholder 1 may, at its sole discretion, provide such
funding ("Funding Amount”} to the Company and the Company will lssue
QCDS/OCPS/Fis or any other Securitles to Shareholder 1 by 3 resolution of the

Sharcholder | | Shisreholder 2 __Company » f |

Fage 120l 32




Board.

521  Repayment of Loans

The Company shall repay the borrowings avalled by it to the respective banks,
financial Institutions or other Third Parties, along with all accurnulated interest and
other accrued costs, from the distributable cash flows of the Company.

6 MANAGEMENT OF THE COMPANY

6.1  Management of the Company to vest with the Board of Directors

(a)

(b}

(el
(d}

subject to the rights of the Parties contained in the Articles and this
Agreament, the powers of management of the Company shall vest with the
Hoard and the Board shall be responsible for the ovesall direction and
supervision of the management of the Company. The Parties further
acknowledge that the day to day management of the Company shall be
carried out In the manner decided by the Board.

subject to the provisions of this Agreement, the Parties agree that the
business and affairs of the Company shall be conducted and managed solely
by the Board. The Board shall have all power confarred by the Act, including
powers 1o condutt the business of the Company and the power to appoint
officers of the Company and delegate 1o such officers the power to perform
any of the acts that Board Is authorized to perform, including. without
limitation, the power to execute and dellver documents on behalf of the
Company.

The Board shall meet periadically to review the performance of the Projects.

The Board may also appoint committees for the management of the Company
and the provisions of this Clause 6.1 (including without limitation,
reprosentation, notice and quorum requirements) shall apply 1o such
committées as well.

6.2 Composition of the Board

(a)

(b)

Subject to the provisions of the Adt, the compasition of the Board shall be five
(5) Directors {or such ather number as agreed between the Parties), of whom
7 (two) Directors shall be Independent Directors, one of whom is on the board
of directors of Shareholder 2 as an independent director, The remaining
Directors shall be appointed as proposed and agreed by the Shareholders so
a4 to draw from each Shareholder, the best of the manpower resources it can
offer for steering the Business and also to afford due representation to elther
Shareholder at the Board,

The Chairman of the Board shall be a Director appointed by Shareholder 1.

Sen
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6.3 Appointment and Ramoval of Directors

(a)

{b)

(c)

The Shareholders agree to use their respective voting power in the Company
to ensure that the Board s constituted by persons In the manner set out in
this Agreement and subject to Law,

Except where a Director Is required by applicable Law to vacate office, no
Director shall be removed during the term for which such Director was
elected without the consent of the Sharehoider which recommendsd the
gppointment of such Director on the Board.

A Shareholder may ask for refnoval, substitution or recall for any reasan, of
any of the Directors recommended by such Shareholder and sueh Direcior
shall be bound by the direction of removal, substitution or recall. Each
Shareholder agrees to cooperate with the other Shareholders in convening a
meeting of the Shareholders of the Company to effect such removal and to
vote in favour thereof, if so required.

6.4 Proceedings of the Board

(&)

{b)

Meetings of the Board.

‘The Company shall hold at least four (4) meetings of its Board In each
calendar year with a maximum Interval of one hundred and twenty (120} days
between any two (2) consecutive meetings. The Directors may adjourn or
otherwise regulate their meetings and proceedings as they may deem fit. The
meetings of the Board shall be called by the company secretary of the
Company or where there is no company secretary, any Director or any other
person authorised by the Board for the purpose. Notice canvening a meeting
shall be given at least seven days before the date of the meeting, unless the
Act prescribes a longer period, If permitted by Law, the Directors may attend
8 Board meeting through videoconferencing, Dedslons at such Board
meetings shall be taken by majority votes and in case of an equality of votes,
the chalrman of the Board shall have the veto right.

Quorum

The quorum for @ meeting of the Board shall be 1/3 (One-Third) of Its total
strength of the Board (any fraction contained in the above one-third shall be
rounded off to the next one), or 2 (Two) Directors, whichever is higher, If in
the absence of a valld quorum as above within thirty (30) minutes at a
meeting of the Board, the meeting shall automatically stand adjourned to the
same day In the next week, at the same time and place or, if that day is a
national holiday under applicable Law, to the next succeeding day which is not
a national holiday, at the same time and place by a written notice to all
Directors, and the above Quorum shall apply to such adjourned meetings.

Ty
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B.5

71

7.1

7.3

Original Documents.

The original title documents pertaining to the the original plans, all Government
Approvals. or consents or licenses pertaining to the Company and/or to the Project
and ail other related documents of the Company shall be kept with the Company and
d director of Shareholder 1 shall be entrusted with the responshility of s safe
custody,

Bank Signatories
All signatories on bank accounts of the Company shall be as decided by the Board.
SHAREHOLDERS" MEETINGS

Meatings

Meetings of the Shareholders shall be in accordance with the Act and the Articles, and
if not provided therein, a3 otherwlse determined pursuant 1o applicable Law, and shall
be held at the registered office of the Company or at the place designated in the
notice Issued by the Company to the Shareholders. '

Cuorum

The quorum for 3 meeting of the Shareholders shall be In accordance with the Act,
provided that, no meeting of the Shareholders shall be validly quorate unjess 1 {one)
authorized representative of Shareholder 1 and 1{one) authorised representative of
Shareholder 2 is present at the commencement and throughout such meeting of the
Sharehaolders. If in the absence of a valld quorum as above within thirty (30) minutes
at a mesting of the Shareholders, the meeting shall be adjourned to a date and time 7
{seven) days after the time of the original meeting and at the same place as the
original meeting. The quorum at such adjouned meeting of the Shareholders shall
require the presence of 1 {one) authorized representative of Shareholder 1 and 1{one)
autherised representative of Shareholder 7 and no  husiness transacted at such
meeting in the absence of above gquorum, shall be regarded as having been validly
transacted.

Shareholder Vating Power & Resolutions
(a) Ench Equity Share shall carry 1 (one) vote.

(b) A resolution of the Shareholders, whether considered at a meeting of the
Shareholders or through postal ballat, shall be adopted with simple majority
of the Shareholders unless otherwise required by Law, Further, the
Shareholders agree that If an authorized representative of a Shareholder has
voted in favour of a matter at the Board, such Shareholder shall always
exerclse its voting rights as a Shareholder to vote in favour of the recolution
required to be passed under Law by the Shareholders and In respect of such

2
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8.2

matter.

(e} Each Shareholder agrees to exercise its voling rights as a Shareholder to fully
and effectually implement the spirlt, intent and specific provisions of the Law
and this Agreement and any other voting agreements or similir arrangements
entered Inte or to be entered Into by and amongst the Shareholders,
Including, without [mitation, 1o support the appointment of a Director
proposed for appointment by the Shareholder 1. The Sharcholders expressly
agree and undertake to cooperate with each other in the management,
administration and affairs of the Company and the operation of the business
and at all times to exercise their voting rights, or to cause their separate
representatives or proxies who may exerdse such voting rights on thelr
behalf, st any Shareholder meeting hersunder in a manner that shall give
effect to and comply with the provisions of this Agreement and any other
vating agréements or similar arrangements entered into by and amongst the
Shareholders,

SHARE TRANSFERS AND CALL OPTION

Neither Shareholder shall during the subsistence of thic Agreement, transfer or
attempt to transfer any Equity Shares held by It (or by its nominees holding Equity
Shares as Shareholders) or any right, title or interest therein or thereto without the
prior written consent of the other Parties, for untll one{l) year following the
Commercial Operation Date, The Company shall restrict any such transfer or attempt
to transfer by any Shareholder. No Party shall achieve what Is restricted hereinabove
by causing & transfer of its shareholding or any change in its constitution. Nothing in
the foregodng shall rastrict (i) Shareholder 1 to transfer its Equity Shares to companies
of the Aditya Birla Group, so long as there Is no change In the ultimate beneficial
holder thereof; and (i) the Shareholder 2 to re-align the Shareholding harein within Its
graup companies, so long as there Is no breach thereby of the PPAs executed by It for
the Projecis and such re-plignment is undertaken with prior consultation with the
Shareholder 1 on the permissibility thereof under the PPAs.

The Shareholder 1 shall have the tight to require the Shareholder 2 to transfer all (but
not less than all] of the Equity Shares then held by it to Sharehalder 1 (“Call Option”)
by serving unto the Shareholder 2 a duly completed and executed Call Option exercise
notice ["Call Option Notice®) on or after one year from Commercial Operation Date or
in the Event of Default as stated In this Agreement. Pursuant to such exercige of the
Call Option, the Shareholder 2 shall be obliged to transfer and assign to Sharsholder 1
and Shareholder 1 [and/or its nominee) shall be obliged to purchase, all the Equity
Shares held as on such date by Shareholder 2, within 7 (seven) business days of the
issuance of the Call Option Notice at a fair market value derived as per the valuation
report by a valuer appointed by the Panty exercising such option in accordance with
the Law or at an amount egual to the actua! investment made by the Shareholder 2
towards the Tranche Il Shares, whichever is higher. it is understood and agreed
between the Parties that all and any stamp duty (as may be apolicable) payable on the
transfer of the Equity Shares pursuant to this Clause 8 shall be borne by Shareholder
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1. Pursuant to the transfer stated in this Cliuse 8, the Shareholders shall undertake
the actions listed under Second Closing Date actions s=t out in Clause 4.3, in case the
Second Closing is a result of the Call Option exercised under Clause 11.1(p) by
Sharsholder 1, the consideration payable therefor shall be equal to the fair market
value derived a3 per the valuation report by a valuer appointed by the Party exercising
such option In accordance with the Law or a1 an amount equal to the actual
investment made by the Shamsholder 2 towards the Tranche || Shares, whichever is
higher.

9. COMPLIANCE WITH LAW

The Partles agree that the Company will adhere to Law incuding all policies,
guidelings and appiicable requirements of Mahagenco, MERC and MEDA relating to
solar power projects. Any legal issues or non-compliances shall be reported to the
Board which shall alco be kept updated on remedial actions thesefor.

Further, all disciosures shall be made by the Company to the Shareholder 2 within the
time periods applicble under Law to enable Shareholder 2 to fulfil its (isting
obligations.

10. RESOLUTION OF DISPUTES; ARBITRATION
10.1 No proceedings

Al disputes (Including those pertaining to the validity, Intefpretation, Implementation
or alleged materlal breach of any provision of this Agreement or regarding a question
Including the questions as 1o whether the terminatlon of this Agreement by one Pary
herets has been legitimate} arising out of this Agreement (a “Dispute”) shall be
referred to arbitration In accordance with the provisions of this Clause 10. A Party
must not start arbitration (except interim proceedings seeking interlocutory relief] in
respect of a Dispute unless it has complled with this Ciause 10.

10.2  Notification of Dispute

A Shareholder claiming that a Dispute has arisen must notify the Company and the
other Shareholder of the Dispute glving detalls of the Dispute.

10.3  Arbitration clause
(a) If the Dispute is not resolved through consultations within 15 days, the
Dispute shall be referred to and settied through binding arbitration as per the
provisions of the Arbitration and Conciliation Act, 1996 by an arbitral tribunal
constituled a¢ herein,
(b} The arbitration shall be conducted as follows:

ti) All proceedings in any such arbitration shall be conducted in English.

Sharehuiliber | /4 Sharcholdur 7 | Compay
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The venue of the arbitration proceedings shall be Mumbal.

(i} Each Shareholder shall appoint 1 {one) arbitrator and the arbitrators
50 appointed shall appoint a third arbitrator.

{1iij The arbitrator pane! shall be free to award costs as they think
appropriate.

{iv)  The arbitration award shall be final and binding on the Partles, and
the Parties agres to be bound thereby and to act accordingly.

{vh ludgment upon any arbitral award rendered hereunder may be
enterad in any court having jurlsdiction, or application may be made
to such court for a judical acceptance of the award and an order of
enforcement, as the case may he.

11 DEFAULT

111 Events of Default

(a)

(b)

An event of default occurs In respect of any actions or omisslons of
Shareholder 1 ("Defaulting Shareholder™} in any of the below driumstances:

{1 the Pefaulting Sharehalder breaches its obligations under this
Agreement for the acquisition of the Tranche 1l Shares;

(i} The Defaulting Shareholder breaches the material terms of this
Agreement including but not limited to Clause 4.2(c).

(each the zforesald, “an event of default”).

An event of default ocours In respect of any actions or omistions of a
Shareholder 2 (“Defaulting Shareholder”™] in any of the below drcumstances:

[{}] the Defaulting Shareholder breaches its obligations towards the
Clesing Actlons provided under Clause 4.3;

(i) The Defaulting Shareholder breaches the material terms of this
Agreement including but not lmited to Clause 4.2(b).

(each the aforesaid, “an event of default™).

11.2 Consequences of default

{a)

(b)

In the event of the occurrence of an event of default by 2 Shareholder, the
other Shareholder [*Non-Defaulting Shareholder”) shall be entitled to give a
notice of the alleged event of default |"Determination Notice”) to the
Defaulting Sharchplder,

The Defaulting Shareholder shall have a period of 30 [Thirty) days from the
receipt of the Determination Notice [or such further period as the Non-
Defaulting Shareholder may agree In writing) to rectify the event of default or

Ehargholiler |
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(d)

to cause it to cease ("Rectification Period™),

Upon the occurrence of an event of default that continues even upan expiry
af the Rectification Period, Sharehalder 2 shall in good faith refer the event of
gefault to an authorized representative nominated by it and Sharehoider 1
shal! in good faith refer the event of default to an authorized representative
nominated By t. In the eveni that the Sharehoiders” authorized
representatives are unable to arrive at a mutually acreptable resolutien
pursuant to such discussions between the Shareholders within ten (10) days,
the Parties shall refer the event of default to thelr respective chairmen or
their senipr representatives to arrive at a mutually acceptable resolution
through discussions and negotiations to be held as soon as practicable after
such event of default arises but not later than shxty (60} days from the date of
the Determination Notice.

It the Parties are unable to arrive at a mutually accoptable rissolution within
the said sixty (60) day period then the below consequences shall follow:
) in case there Is a default arlsing solely from fallure on part of
Shareholder 2 to undertake the activitles listed for the First Closing
Date, it is agreed that this Agreement may be terminated by
Sharzholder 1 and on such termination the Shareholder 2 shall be
ltable to:
a. Refund the entire cost actually incurred by Shareholder 1 for
the =aid Projects in the Company, including under the EPC
Contract;
b, Purchase the 49% equity thares held by Shareholder 1 in the
Company at the fair value derived as per the valuation report
produced (n accordance with Law. In any event, the
consideration pald by Shareholder 2 to Shareholder 1 shall not
be lower than the original cost of acquisition of the shares; ;
and
c Refund all such other costs, liabilities, expenses incurred by
Shareholder 1 under any other Transaction Document.

I} In case there is a breach solely on part of (i) Sharehoider 2 to
undertake the actions listed under the Second Closing Actions and /
ar (i} Shareholder 2 to fulfill the terms of this Agreement and terms
of the Transaction Documents, it Is agreed that Sharcholder 1 shall
have a right to exercise its Call Option provided under this Agreement.
Similarly, Sharehalder 2 shall have the right to exerdise its Put Option
for failure solely by Sharehotder 1 to (i) undertake purchase of the
Tranche || Shares within 18 (elghteen) months from the Commercial
Operation Date and / or (I} Sharcholder 1 or any of its Affillates to
fulfill the terms of this Agreement and terms of the Transaction
Documents, and In such event of Shareholder 2 exerclsing the Put
Option, it is agreed that Shareholder 1 shall be liable to purchase the
Tranche || Shares and consideration payable thereof shall be the

%
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Tranche Il Purchase Consideratlon

12 REPRESENTATIONS AND WARRANTIES

121 Representations and Warranties of Parties,

(&)

(b)

(€]

Shareholder 1 warrants to the Shareholder 2 that the Shareholder 1
Warranties as provided in Schedu'e 4 are true and accurate as on the Effective
Date.

The Company wafrants to the Shareholders that the Company Warranties as
provided in Schedule 3 are true and accurate as on the Effective Date.

Shareholder 2 warrants to Shareholder 1 that the Shareholder 2 Warranties as
pravided in Schedule 5 are true and accurate as on the Effective Date.

13, INDEMNITY

13.1  indemnification

(a)

(b

(c)

Each Shareholder ("Indemnifylng Party”) hereby irrevocably  and
unconditionally agrees to indemnify and hold the other Shareholder
{"Indemnified Party”) harmless from and against any and all Habilities, losses,
demages, costs, Claims, actions, procecdings, judgments, settlements,
expenses or the like (collectively "Loss™) which are suffered or incurred
directly, but rot conseguentially, by the Indemnified Party a8 a result of any
misrepresentation or breach of any tepresentation or watranty made by
Indemnifying Party in this Agreament or non-fulfiilment of or fallure to
perform any Closing Actions or covenant or obligstion or agreement or
undertaking contained In this Agreement by the Indemnifying Party. Other
than for reasons of suppression, fraud and willful default in no circumstances
shall the total amount reguired to be paid by a Shareholder towards its
indemnification obligation herein exceed 20% of the amounts invested by the
Indemnifying Party towards its Shareholding in the Company as on such date.
It is agreed between the Partias that all indemnity claime shall be paid within
5 (five) Business Days, unless disputed, which dispute shall be referred to
dispute resolution under the Agreement.

The Indemnifying Party shall submit the claim once the aggregate amount of
all Individual claims exceeds Rs. 500,000 (Rupees Five Lakhs). The
indemnification provisions relating to raising of the claim under indemnity
herein shall cease to operate on termination of this Agreement.

However, indemnification arising by fraud, wilful defaull and suppression of
information shall survive termination of this Agreement, provided that any
claim shall be made within 12{twelve) months from the date of occurrence of
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such event leading to such indemnification or from the date on which
knowledge of the same was gaiped by the Indemnified Parties but no later,

pLS CONFLICT WITH CONSTITUTION

The Memorandum and Articles shall be suitably abtered, in & manner
acceptable to Shareholder 1, so that it conforms to the terms of this
Agreemant.

if there is any conflict between the provision of this Agreement and any other
Transaction Documents and the Memorandum and Articles, the Shareholders
shall take all necessary steps to amend any inconsistency in the Memorandum
and Articles of the Company.

15. RELATIONSHIP

This Agreement does not create 3 relationship of employment, agency or
partnership between the Shareholders.

16.  FURTHER ACTION

Each Shareholder must use Its best efforts to do all things necessary or
desirable to give full #ffect to this Agreement.

172. COS5TS

Each Shargholder must bear its own costs for the preparation and execution
of this Agreement. Stamp Duty on this Agreement shall be shared equally
between the Parties.

18.  ASSIGNMENT

No right. benefit, interest or obligation under this Agreement may be assigned
or transferred by any Party or by operation of Law or otherwise withoul the
prior written consent of the other Parties except as otherwise expressly
permitted under this Agreernent. However any assignment made by
Shareholder 1 within the companies of the Aditya Birla Group and by
Shareholder 2 to Itz group companies (as permitted In either case under
Cliuse B,1]) shall be permitted,

19. WAIVER
19.1 No Waiver

The faillure of a Shareholder at any time to require performance of any obligation under this
Agresment is not a waiver of that Shareholder’s right:

 Shachaiderd (] ] Shasgholder 2 Company
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211

fm) to the exercise of its rights under this Agreement for breach of that
ohligation; and

[b) at any other time to require performance of that or any other obligation
under this Agreement,

unless written notlce to that efeqt ls ghven.

Waiver in writing

Waiver of any pravision of of right under this Agreement:

{a) must be in writing signed by the Party antitled to the benefit of that
provision ar right; and
(b) Is effective only to the extent set out in any written walver,
GOVERNING LAW

This Agreement is governed by the Laws of india and subject to Clause 10, the courts
of Mumbal shall have exclutive jurisdiction.

NOTICES

Any notices, requests, demands or other communication required ar permitted to be
given under this Agreement (hereinafier referred to as the “Notice”) shall be written
In English and shall be delivered by courier or transmitted by facsimile and properly
addressed as follows, and such notice given by courier or facsimile o be
simultaneously glven by email as well:

(a) In the case of Notices to the Sharsholder 1;

Attention:  Mr Pawan Jain

Facsimile: 022-66525841

E mall: pawan, k. jain@adityabirfa.com

Address: Aditya Birla Centre, C Wing. 4" Floor, S K Ahire Mamg
Worll, Mumbal - 400030

(b} in the case of Notices to Shareholder 2

Attention: Mr. Mayank Shah

Tel: 022-43331500

Email; mayankshah@sangameenew.com

Address; 501, Western Edge - |, Western Express Highway, Borlvall (E},
Mumbai 400066, Maharashtra, India

(c) In the case of Notices to the Company

Shareholdis, ] Shargholder 2 L‘unﬂ;:
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7.

Attention: Mr. Pujan Doshi

Tol: 022-43331500
Errtail: pujandashi@sangamrenew.com
Address; 501, Western Edge - |, Western Express Highway, Borivall (E],

Mumbal 400066, Maharashtra, India

or at such other address as the Party to whom such Notices are to be given shall have
last notified the Party ghving the same in the manner provided in this Clause 211, but
no such change of address shall be deemed to have been glven until it Is actually
received by the Party sought 1o be charged with the knowledge of its contents. Unless
there s evidence that It was received earlier, any Notice delivered to the Party to
whom It ls addressed as provided in this Clause 21.1 shall be deemed to have been
given and received (i) if delivered by courier, within four {4) days of the dispatch of
the said notice by courier, and (ii) if delivered by fax, when confirmation of its
transmission has been recorded by the sender’s fax machine; provided however that
in case nofices are given by fax or courier, the Notice shall also simultaneously be
given by emall,

SEVERABILITY

A provision contained in this Agreement Is enforceable independently of each of the
others and Its validity will not in any way be affected by the invalidity or
unenforcaability of any other provision hereof.

ALTERATION

This Agreement may be amended only in writing signed by each Party.

PRIOR DOCUMENTS

This Agresment read with Transaction Documents constitutes the whole agresment
between the Parties relating to the subject marter hereof and supersedes any prior
agreements, arrangements or understandings, whether oral or written, relating to
such subject matter. ' -

PRIVITY OF CONTRALCT

This Agreement may be enforced only by a Party,

COUNTERPARTS

This Agreement may be executed simuhtaneousty in 3 (three) counterparts each of
whicth shall be desmed Lo be an original but all of which shall constitute the same
Instrument.

REMEDIES
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No remedy conferred by any of the provisions of this Agreement Is intended 1o be
excusive of any other remedy which is otherwise available at Law, In equity, by
statute or otherwise, and each and every other remedy shall be cumulative and shall
be In addition to every other remedy given hereunder or now or hereafter existing at
Law, In eguity, by statute or otherwise. The election of any one or more of such
remedies by a Party shall not constitute a waiver by such Party of the right to pursue
any other available remedies.

SURVIVING PROVISION

The termination of this Agreement shall not terminate the provisions of Clause [1]
(Definitions), Clause [2] Princples of Interpretation), Clause [13.1 (cl)
{Indemnification), Clause (101 (Resolution of Disputes; Arbitration), and Clause [20)
(Governing Law).

INTERPRETATION
In this Agreernent, unless the contrary Intention appears:

la) headings are for ease of reference only and do not affect the meaning of this
Agreement;

() the singular includes the plural and vice versa and wards Importing a gender
Include other genders;

lc} other grammatical forms of defined words or expressions have corresponding
meanings;

{d) a reference to a Clause, Sub-clause or Schedule Is a reference to 2 Clause or
Sub-clause of or Schedule to this Agreement and a reference to this
Agreement Includes any Schedules;

{e) a reference to a document or agreement, including this Agreement, includes a
reference to that document or agreement as novated, altered or replaced
from time to tima;

] a refeérence to a specific time for the performance of an obiligation s a
reference to that time in the country, province, state, territory or other place
where that obligation s to be perfarmed;

(g} a reference to a Party Includes its executors, administrators, successors and
permitted assigns;

{hi words and expressions importing natural persons include partnerships, bodies
corporate, associations, governments and governmental and local authorities
and agencies; and
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i) a reference to & statutory provision includes a reference to the statutory
provision as modified or re-enacted or bath from time to time before the date
of this Agreement and any subordinate legislation made under the stetutory
providion [as so modified or re-enacted) before the date of this Agreement.

[Signature page follows]
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IN WITNESS WHEREOF the Parties hareto have set and subscribed their respective hands on
the day and the year first hereinbefore written,

516G nd DELIVERED for 2nd on behalf of
irla Renewables Limited (Shareholder 1)

SIGNED and DELIVERED for and on behalf of
Sangam Renewables Limited (Shareholder 2)

By: IMayank Shah)
Title: Managing Director

SIGNED and DELIVERED for and on behalf of the Company

Waacox Energy Private Limited (Company)

/?W ERG)
S S
By: (Pujan Doshi) “j.& A%

Title: Director

Shareholder 2 Company
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SCHEDULED

Projects
s | " | EvacuaTiON [ mw
N | VILAGE TALUKA DISTRICT | gypsTaTION (AC)
33/11 kv
1 | Ralegansiddhi Parner Ahmednagar Raleggansiddhi 2
2 | Manjarda Yavatmal Yavatmal | 33/11KVKolambi | 2
|
3 ::':mg"““ Pamer Ahmednagar | 33/11 KV Pimpli Gawli | 7
4 | Mhase Khurd Parner Ahmadnagar | SH1 KV Ralegan 9
Therpal
5 | Kathpal Sangola Solapur 33/11 KV Kathpal 6
6 | Gaygavhan Sangola Solapur 33/11 KV Gaygavhan 7
7 | Sakharewad| North Solapur Solapur | 33/11 KV Kalman 5
8 | Lahul [Gat 715) Madha Solapur 33/11 KV Padsali S
9 | Jadhavwadi Madha Solapur | 33/11 KV Aran |l 8
10 | Lahul (Gat 416) Madha Solapur 33/11 KV Bend 3
Nandangaonpeth-2 33/11 KV
11 (Shevati) Nandangaonpeth | Amravatl Nandangaonpeth 5
12 | Anjangaon Barl Amravati Amravatl ::‘:in R Anjangaon [
13 | Gavhankund Warud Amravat| 132/33 KV Warud 20
14 | Yerad Yavatmal Yavatmal 33/11 KV Jodmoha 3
15 | Yeoti Yavatmal Yavatmal 33/11 KV Kalambi 7
16 | Dolamba Yavatmal | Yavatmal 33/11 KV Yavatmal 2
17 | Bhojapur Kuhi | Nagpur 33/11 KV Kuhi 2
18 | Bhivapur Bhivapur Nagpur 33/11 KV Bhivapur 2
I- 19 | Mangrulzanak Risod Bhandara A1 NV 3
- - Mangrulzanak
20 | Vadalibhol Chandwad | Nashik 33711 KV Vadalibhol 8
21 | Vadgaon Pangu | Chandwad Nashik f,:;; RV Vigdon a
.22 | Vinchur Niphad Nashik 33/11 KV Vinchur 3
23 | Vadnagali Sinnar Nashik 33/11 KV Vadangali 5
24 | jaitane Sakri Dhule '33/11 KV Jaitane BE
25 | Lamkani Dhule Dhule 33/11 KV Lambkani 8
26 | Nimgul Sindkheda Dhule 33/11 KV Nimgul 5
27 | Halmohida Shahada Nandurbar 33/11 KV Mohidhe g8 |




SCHEDULE 2
TOTAL AUTHORISED, ISSUED AND PAID UP SHARE CAPITAL OF THE COMPANY AS OF THE
EFFECTIVE DATE
Authorised, Issued and Paid Up Share Capital of the Company as on the Effective Date
Authorlsed Capital : Rs 1,00,000
lssued Capital: Rs 1,00,000

SHAREHOLDING PATTERN OF THE COMPANY AS OF THE EFFECTIVE DATE

St Name of Shareholder Na, of Equity Shares Sharsholding
No. (of Rs. 10/-each) | {9%)
;! Sangam Rencwables 5099 50.99%
Limited
2 Aditya Birla Renewables 4900 49%
Limited
3 Mr. Pujan Deshi in the 1 01%
capacity as naminee of
Sangom Renewables
Limited

Sharcholder 1 Shareholder 2 Compary
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SCHEDULE 3

COMPANY WARRANTIES
Existence and Ability

The Company Is a company duly Incorparated and validly existing under the faws of
india and Is ih good standing with all Governmental Authorities having jurisdiction
over it.

The Company has all corporate powers and all applicable Governmental Approvals,
any reguired, to own its property and to carry on its busipess as now conducted and is
duly qualified to do business in the Jurisdiction where it operates. No adverse effect is
reasonably expected to ocour from the absence/ lack of any such Governmental
Approval,

The execution and delivery of, and the performance of obligations under and
compliance with the provisions of, this Agreement and the other agreements by the
Company will not result in a hreach of, or constitute a default under, any, agreement
or instrument to which the Company is party or by which the Company i bound.

Share Capital

The total authorized, ssued and paid up Share Capital of the Company listed in | | Is
validly isswed, fully paid and non-assessable. None of the Share Capital was issued in
violation of any preemptive rights. The Company has not issued any preference
shares or securities of any other kind, other than the Equity Shares. There are no
outstanding contractual obligations of the Company to repurchass, rédesm or
otherwise acquire any Equity Shares or to provide funds to, or make any investment
(in the form of a loan, capital contribution or otherwise) In, any other Person. As per
the records of the Company, the Shareholders own the Eguity Shares free and dear of
all Encumbrances. Upon consummation of the transactions contemplated by this
Agreement and registration of the Tranche 1l Shares in name of the Shareholder 1 in
the share registers of the Company, the Shareholder 1, assuming It shall have
purchased the Tranche || Shares will own all the Equity Shares free and clear of ail
Encumbrances. As par records of the Company there are no voling trusts,
shargholder agreements, proxies or other agreements or understandings in effect
with respect to the voting or transfer of any of the Equily Shares,

Power and Authority

The Company has the full legal right, capacity and authority to enter into this
Agreement and this Agreement constitutes a legal, valid and binding obligation of the
Company. The Company has the corporate power and authority to execute and
deliver the terms and provisions of this Agreement and has taken all necessary
corporate action to authorize the exscution and delivery by it of this Agresment and
the transactions contemplated hereby.

Shiarehalder | «_- B Sharelhildar 2 Comphiny )
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No Violation

The execution, delivery and performance by the Company of this Agreement and the
compliance by it with the terms and provisions hereof do not and will not:

i) contravene any provision of any Law, statute, rule or regulation or any orter,
writ, Injunction or decree of any court or governmental Instrumentality to
which it is subject;

() conflic with or be inconsistent with or result in any breach of any of the
terms, covenants, conditions or provisions of, or constitute a default under, or
result in the crestion or Impesition of {or the obligation to create or impose)
any Encumbrances upon any of its property or assets pursuant to the terms of
any indenture, morigage, deed of trust, credit agreement, loan agreement or
any other agreement, contract or instrument to which it is a party or by which
it or arly of its property or assets is bound or to which it may be subject; or

(i) viokate any provision of its Charter Documents or any other similar
constitutional documents.

Litigation

To the best of its knowledge, there are no daims, litigations. Investigations or
praoceedings before any court, tribunal or Governmental Authority in progress or
pending against or relating to the Company, which oould reasonably be sxpected to
prevent the Company from fulfiling its obligations set out In this Agreement or arising
from this Agreement.

There are no existing grounds on which any such daim, Investigation or proceading
might be commenced with any reasonable likellhood of success, which could prevent
from the perfarmance of this Agreement.

This Agreament constitutes a valid and binding obligation of the Company enforceable
against It in accordance with ite terms, sxcept to the extent that enforcement may be
limited by applicable bankruptey, insolvency or other laws of general application
affecting creditors’ rights or the application of equitable principles.

OTHER WARRANTIES

6.1 All licences, consents, authorizations, orders, warrants, confirmations,
permissions, certificates and approvals required by the Company for ar in
connection with the carrying on of its business and operations ("Licenses”)
have been obtained, are in full force and effect have been and are being

Sharcholder | D Sharshuider 2 e ———
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6.2

6.3

6.5

G.6

67

complied with and, to the extent applicable, all renewals for such Licenses
have been filed within the time prescribed for enjoying any benefil under
taw. To the knowledge of the Company, there s no default, outstanding
Investigation, enquiry or proceeding which is ikely to resultin the suspension,
cancallztion, refusal, modification or revocation or rion renewal of any such
Ltenses. No notice has been receivied of any suspension, cancellation, refusal,
modification, revocation or non — renewal of any of the Ucenses, All the
Licenses are capable of renewal as per the prevailing Law.

Mo bankruptcy or Insolvency order has been made In the name of the
Company. No liquidator, provisional liquidator, recelver or an administrative
recalver of the Company has been appointed and no proceedings have been
filed.

There is no Encumbrance, lien or pledge on, over or affecting any of the
Equity Shares of the Company and there is no agreement or commitment
entered into by the Company to give or oréate any such encumbrance and no
person has made any dalm In writing to be éntitied to any right ovér or
affecting any of the Equity Shares.

There are no other guarantees Incuding bank guarantees issued In the name
of the Company except those as detalled herein In this Agreement and as
recorded |n its financial statements until date.

The accounts of the Company have been prepared in accordance with
applicable law with generally accepted accounting principles and practice and
give a true and fair view of the state of affairs of the Company and of their
recults and profits for the Finandal Year ending on the Accounts Date. The
Company have duly made all returns and given or delivered all npotices,
accounts and Information which on or before the date hereof ought to have
been made, given or defivered for the purposes of Tax and all such returns,
niotices, accounts and information are complete and correct and made on 3
proper basis and none of such returns, notices, accounts or Information s
disputed in any respect by the tax authority concemmed except for appeals
rmade in the normal course of business.

The Company ls nat subject to an investigation, discovery or access order by
of Involving any tax authority, other than as disclosed in its financial
statements.

All tax deducted at source, Taxss, computations, registrations which are or
have been due, daimed, assessed by any taxing authority to be due or
required te be made or glven by the Company for any taxation purpose have
been timely made, withheld, deposited or glven within the reguisite periods
and on a proper basis, consistent with past practice, and there is no demand
received or 1o the knowledge of the Company threatened.

Subject to applicable law all information in relation to Company, and the
business as would reasonably be expected to inflience the dedsion of the
Shareholder 1 to enter Into this Agroement, has been made available and
disclosed to Shareholder 1 and its reprecentatives Such Information was when
given true and complete In all respects and there has been no adverse change
to such information since that date, and no such information omitted to state
any fact necessary 1o make such statement not misleading

Shorelulder 2 _ Compuiry
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SCHEDULE 4
SHAREHOLDER 1 WARRANTIES

Existence and Ability

Shareholder 1 is a company duly incorporated and validly existing under the laws of
India.

Shareholder 1 has all corporate powers and has applicable Govermmental Approvals,
1o carry on Its buginess as now conducted and is duly qualified to do business in the
Jurisdiction where it operates. Mo adverse effect |s reasonably expected to occur from
the absence/ lack of any such Governmental Approval

Power and Authority

The Shareholder 1 has the full l=gal right, capacity and authority 10 enter into this
Agreement and this Agreement constitutes a legal, valid and binding obligation of
Shareholder 1.

The Shareholder 1 has the corporate power and authority to execute and deliver the
terms and provisions of this Agreement and has taken all necessary corporate action
to authorize the execution and delivery by it of this Agreement and the transactions
contemplated hereby.

No Vioiation

The execution, delivery and performarnce by Shareholder 1 of this Agreament and the
compliance by it with the terms and provisions hereof do not and will not:

] contravene any provision of any law, statute, rule or regulation or any order,
writ, Injunction or decree of any court or governmental Instrumentality 1o
which it is subject;

{id) conflict with or be inconsistent with or result in any breach of any of the
terms, covenants, conditions or provisions of, or constitute a default under, or
result In the creation or Imposition of (or the obligation to create or Impose)
any Encumbrances upon any of Its property or assets pursuant to the teems of
any indenture, morigage, deed of trust, credit agreement, loan agreement or
any other agreement, contract or instrument to which It is a party or by which
It or any of its property or assets is bound or to which it may be subject; or

(i) violate any provision of its Memorandum and Articles or any other similar
constitutional documents,

Litigation

§
i
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4.2

To the best of its knowledge, there are no daims, investigations or proceedings before
any court, tribunal or Governmental Authority in progress or pending against or
relating to Shareholder 1, which could reasonably be expected to prevent Shareholder
1 from fulfiliing s obligations set out in this Agreement or arsing from this
Agreement.

Shareholder 1 has no knowledge of any existing ground on which any such claim,
investigation or proczeding might be commenced with any reasonable likelihood of

SUCCess.

This Agreement constitutes a wvalid and binding obligation of Sharehoider 1
enforceable against it in accordance with its terms, except to the extent that
enforcement may be limited by applicable bankruptey, insolvency or other laws of
general application affecting creditors” rights or the application of equitable
principles:




SCHEDULE S
SHAREHOLDER 2 WARRANTIES
SHAREHOLDER 2 WARRANTIES IN RESPECT OF THE COMPANY

In this Schedule, capitalised terms not otherwise defined have the meanings set forth in the
Agreement, and the following terms have the meanings specified:

‘Accounts’ means, with respect to the Company, the latest audited balance sheet and profit
and loss account and also the unaudited financlal statements for the perlod up to the
Accounts Date together with any notes, reports, statements or documents incuded in or
annexed to them

‘Accounts Date’ means 317 March 2018 for the audited financial statements and 30% June
2018 for the unaudited financlal statements

‘Assers’ means all assets of every kind, nature, character and deszription (whether real,
personal or mixed, whether tangible or intangible, whether absolute, accrued, contingent,
fixed or otherwise and wherever situated), Including the goodwill related thereto, operated,
owned or leased by such Person, including without limitation cash, cash equivalents,
Invesiment assets, accounts and notes recelvable documents, Instruments, general
intangibles, real estate, equipment, inventory, goods, and indudes the leasehold rights in the
Land, if any.

‘Contracts’ means all contracts, agreements, licenses, engagements, leases, financial
instruments, purchase orders, commitments, letters of intent, memorandum of
understanding and other contractual arrangements (whether binding or non-binding),

‘Reloted Party’ means related partles within the meaning of the Companles Act.

Tax’ means all forms of taxation, deductions, withholdings, duties, imposts, levies, fees,
charges, social security contributions Including withcut limitation corporate income tax, wage
withholding tax, provident fund, employee state insurance and gratuity contributions, value
added tax, customs and excise duties, capital tax and other legal transaction taxes, stamp
duty, dividend withholding tax, real estate tawes, other municipal taxes and dutles,
environmental taxes and duties and any other type of taxes or duties in any relevant
Jurisdiction, together with any interest, penalties, surcharges or fines relating thereto, due,
payable, levied, imposed upon or claimed to be owed In any relevant urisdiction and rates
Imposed, levied, collected, withheld or assessed by any local, municipal, regional, urban,
governmental, state, federsl or other body in India or elsewhere and any interest, additional
tazation penalty, surcharge or fine in connection therewith.

Transaction Documents’ means this Agreement, and any other documents executed
pursuant to this agreement.

Shercholfer 2 Cemmparyy
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The Shareholder 2 represents and warrants to Shareholder 1, In respect of the Company:

1. Corporate Mattors and Shareholding

(a}

(b}

le)

The Company has been duly incorporated and organized, and validly exists
under the laws of Indis, Copies of the Charter Documents (and all
amendments made 1o date) that have bean delivered to Shareholder 1 are
true and complete.

The particulars of the equity shareholding pattern of the Company, set forth
in Schedules 2 are true, complete and correct as of the date hereof,

Other than the Equity Shares, which have been validly issued, free of
Encumbrance and freely transferable (except such as contemplated within the
Transaction Documents], there are no Cquity Shares or Securities including
any Securities convert|ble into or ultimately exchangeable or exercisable for
any Equity Shares, that are outstanding. Save as provided in this Agreement
and other Transaction Documents, Equity Shares are not subject to any pre-
emptive rights and any other transfer restrictions. No voting or similar
agreements or any Encumbrances exist in relation to the Equity Shares of the
Company, other than as cantemplated in the Transaction Documents. None of
the current shareholders of the Company are “persons resident outside india”
as defined in the Foreign Exchange Management Act, 1999

- Authorlation and Valldity of Transactions

{a)

(b}

(4]

The Company has the legal right, corporate power and authority to execute,
detiver and perform the Agreement and the execution of the Agreement will
not result in breach of any rights of any Person or result In breach of
opplicable Law.

Except as specified in this Agreement and in any other Transaction
Documents, no approval or filing with, any Governmental Authority ar any
other Person s required in connection with the execution, delivesy,
performance by the Company of this Agreement and the consummation
thereof.

There are no optlons, agreements or understandings (exercisable now or in
the future and contingent or otherwise) which entitle or may entitle any
Person to create or reguire to be created any Encumbrance over any of the
Equity Shares, other than pursuant to this Agreement.

Corporate Matters

The statutory books, minutes books, register of members and other registers of the
Company as required to be maintained under the Companies Act, have been properly

Sharsholder |/} _ Sharuholder 2 Comguny .
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and accurately maintained in all material respects and contain full and accurate
records of all matters required to be entered undsr Law,

Legal Compliance and Approvals

(=)

Since the date when the Company was acquired by Shareholder 2, the
Company has operated In compliance with Law and have not been in breach
under (i) any Law; and/or (ii) any contract or other binding arrangement that
may affect the performarice of this Agreement or lead to any Material
Adverse Effect:

[b)  The Company has obtained requisite Governmental Approvals for its business
as now conducted and such Governmental Approvals are sufficient and valid
far the conduct of thelr businesses as required under applicable Law.

Contracts and Transactions

(a) The Company s not a party to any Contracts which create any liability for the
Company, other than this Agreement or other than as disclasad in the
Accounts,

(B} The Company is not on this date, a party to any transactions, agreements,
understandings, commitments and undertakings between the Company, on
the one hand, and any Related Party or Affillate of the Company, on the other
hand, \nvolving payments by or to such Related Party or Affiliate, other than
those in the ordinary course of business to Waaree Energies Limited.

Taxation

No claims have arisen for non-payment of any Taxes due and payable by the

Company.

Finandal Matters

{a)

(c

The Accounts and all other audited or unaudited financial statements
furnished to Shareholder 1 or filed with the Registrar of Companies, have
been prepared in accordance with generally accepted accounting practices of
india, and give a true and fair view of the financial condition of the Company
as of the date as of which they were prepared and the results of the
Company's operations during the perlod then ended and disclose all liabilities
(contingent or otherwise) of the Company, and the reserves, If any, for such
liabllities and all unrealized or anticipated liabilities and losses arising from
commitments entered into by the Company [whether or not such
commitments have been disdosed In such financial statements).

There are no existing liabilities, whether actual or camingent, of the Company
other than liabilities disclosed in the Accounts,

Shargholder 2 Compary
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(A

There are no loans given by the Company to any Persons othes than as
disclosed in the Accounts.

Since the Accounts Date:

i) there has been no adverse change in the financlal position (incuding
with respect to working capital or cash baiances), performance,
opetations, profitabllity or prospects of the Company;

i no ciaim or contingent liability has arisen or been asserted against the
Company other than as disclosed In the Accounts;

i) the business of the Company has been carmried on as a going concesn
in the ordinary and usual course; and

) the Company has not made sy payment other than for the legitimate
Business expenditure, which is not in the ordinary course of blsiness:

v) there has been no outstanding guarantee, indemnity, suretyship or
security (whether or not legally binding} given by the Company for
any Person including in relation to the Company’s business;

wi) there has not cocurred, and there exists no fact or circumstance that
has had or shall have, a Material Adverse Effect on the Company

Share Caplital

The tatal authorized, issued and paid up Share Capital of the Company listed in
Schedule 2 is validly issued, fully paid and non-assessable. None of the Share
Capital was issued in violation of any preemptive rights. The Company has not
issued any proference shares or securities of any other kind, other than the
Equity Shares. There are no outstanding contractual obligations of the
Company to repirchase, redeam or otherwise acquire any Equity Shares of 0
provide funds to, or make any investment (in the form of & loan, capital
contribution or atherwise] in, any other Person, other than pursuant 1o this
Agreement. As per the records of the Company, the Shareholders own the
Equity Shares free and clear of all Encumbrances, Upon consummation of the
transactions contemplated by this Agreement and registration of the Tranche ||
shares in name of the Shareholder 1 in the share registers of the Company, the
Shareholder 1, assuming it shall have purchased the Tranche || Shares will own
all the Equity Shares free and clear of all Encumbrances. As per records of the
Company there are no voting trusts, sharcholder agreements, proxies or ather
agreements or understandings in effect with respect to the voting or transfer
of any of the Equity Shares.

| Shareholder 2 Company ¥
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Claims and Procoedings

{a) The Company has not been, and is not, engaged In or the subject of any
litigation or other legal proceedings of any description (including In relation to
any of its Assets (Including the Land), and operations). Further, the Company
has not been, and Is not, engaged in or the subject of any ongoing or
threatened investigation or administrative or criminal procesdings by any
Governmental Authority or by any other Person naor are there existing any
circumstances that shall give rise to such Investigation, administrative or
criminal proceedings.

B} The Company has no order against It, or resolution passed or meeting
convened and no petition has been presented, for the winding up {or other
process whereby the business of the Company s terminated or the Assets of
the Company Is distributed amongst thelr creditors andfor other
contributories) of the Company and/or for an administration arder against the
Company and there are no cases or proceedings under any applicable
Insolvency, reorganisation, or similar laws concerning the Company and no
events have occurred which, under Law, shall cesult In any such cases or
proceedings.

Employees and Labor

The Company is In full compliance with all material provisions of the Law In relation to
all workmen or persennel employed or engaged by it, including but not limited to
requirements to pay any salaries, wages and statutory or other dues. There are no
employment dues andfor other monies owing to any current or past employees
{including without limitation any pension, annuity, superannuation and other
payments required to be made under Law).

Infarmation

There is no fact or circumstance relating to the affairs of the Company which has nat
been disclosed to Shareholder 1 and which If disclosed might reasonably have been
expected to nfluence the dedylon of Shareholder 1 1o enter into the Transaction
Documents.

Assets

The Company own, lease or have the legal right to use all the Assets, used or Intended
to be used in the conduct of the Business or otherwise owned, leased or used by the
Company, and, with respect to contract rights, ks party to and enjoy the right to the
benefits of all contracts, agreements and other arrangements used or intended to be
used by the Company or in or relating to the conduct of the Business, all of which
progerties, assets and rights constitute Assets. The Company has good and
marketable title to, or, in the case of leased Assets, valid and subsisting leasehold
interests In, all the Assets, free and clear of all Encumbrances. The Assets constitute
all the properties, assets and rights forming a part of, used, held or intended to be
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used in, and all such properties, assets and rights as are necessary in the conduct of|
the Business. The Company has caused the Assets to be maintained in accordanch
with good business practice, and ol the Assets are in good operating condition and
repair (subject to normal wear and tear) and are suitable for the purposes Tor which
they are used and intended to be used. No Person has any written or oral agreement,
option, understanding or commitment, or any right or privilege capable of becorning
such for the purchase or other acquisition from the Company of any of the Assets,

12.  No Material Adverse Effect. _
No event or events shall have occurred, or be reasonably likely to occur, which,
individunlly or in the aggregate, have, or could have, a Materlal Adverse Effect;
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