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:'_”Required'Reting o

.Drawdown Condition

AAA(SO) by CRISIL
& CARE

Upfront as NHAI
approval in place

Reting

: Dual Rated AAA(SO) by CRISIL & CARE for all Series

1 Coupon

For Series C NCDs ~ 9.00% per annum payable semi annually

1 Arranger Fees

.| 0.65% of Series C amount plus applicable taxes

| Use of proceeds

The proceeds of the i issue will be_used in accardance with NHAI
approval vide = Letter bearing  Reference No.

P NHAI/BOT/11019/25/2003 dated September 19, 2017.

| Project

| Construction of 4-Laning of Nagpur - Betul Section of NH-69 from

Km 137.000 To Km 257.000j in the State of Madhya Pradesh and

) from-knt 3.000 to km'S9,300 in the State of Maharashtra under

| NHDP Phase IV on" Demgn, Buaiid, Fmance, Operate and Transfer
_{Annuity) Basis _ _

Debenture Trustee

. Axis Trusteeship Services Ltd o

{ Escrow Bank

Axis Bank Limited

_ Transaction Lega'l
Counsel

| 1.Sagar and Associates (JSAJ

Investor Legal -

' §_‘The legal counsel charges shall be borne by the !ssuer

“Shardul-Amarchand Mangaldass
Counsel '
Concession ?'Dated August 31 2010 executed be‘:ween the lssuer and NHAi
| Agreement L

‘Final Maturity

;.:”March 30, 2030 et

{ Repayment Schedule'

:As provided in Annexure I

 “Toupon. Payment - -

' Frequency g

: ::Sem: Annually

) ;.-:'Base Case Business’
"1 Plan

"The commerclal and fmanc;al parameters pertaining to operation’
~{ and maintenance of prcposed Pro;ect on the basis of which the
4 financial projections are made.

“'Security

| 'Thé “issue,” together’ with: Coupbn,
| additional interest, fiquidated damages, costs and other monies

fees, “default interest,

whatsoever payable to-thé Investors and their trustees or any

| other secured party shall be secured:by (“Security”):

2 Exclusive charge on -all- bank accounts (bbth p_resent and

future) including the Escrow Accounts to be established by
the Issuer and each of the other accounts including DSRA
--._requrred o be created by the Issuer under any Project
. Documents .or contract (as per the escrow mechanism

|
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o _g':'d)' ‘Exclusive charge on the ”present and future book debts,

o | fi...The Promoter Group {"Pledgors") will create Pledge of 51%

. | the Concession Agreement and the Escrow Agreement.

mentioned otherwise) from the Deemed Date of Allotment of

defined in Concession Agreement) or any account opened
. .. Otherwise; _
o) Exclusive charge on all the movable and immovable assets of
“the issuer {other than Project Assets, as defined in the
: Concession Agreementjboth present and future;
"1 Exclusive charge on all intangible assets including but not
" limited to the goodwill undertaking, uncalled capital, and
~ intellectiial property rights of the Issuer both present and
future assets (other than the Project Assets, as defined in the
Concession Agreement),

- operating cash f!ows, recelvabies, commissions, revenues of
_ whatsoever nature and wherever arising, present and future |
 intangibles, goodwill, uncalled capital (present and future);
|-e). Assignment / Charge to the investors of the security interest
B ____orj._;the_lssuerfs_-. rights,, title  and interest (i) under Project
ocuments to the extent.covered. by and in accordance with _
. the. Substitution Agreement, (i} under any Insurance |
o . Contracts; - {ill) . under any . Clearances/Governmental
. ..Approvals (iv) under in _any letter of credit, guarantee

.. including contractor guarantees and liquidated damages and
performance bond. provided by any party ta the Pro;ect
. Documents; and.

i : of the issued, subscribed, paid.up-and voting equity share |
- capital of the isswer. till the tenor of the Debentures.

" 'The above Secunty shail always be subject to the PFOV'S*O“S of

: -.Se_pl_._;rl_t-v Cr_ea_ts_on _tumelme :[‘_’Security Due Date”) —

| The tssuer shall create the Security as mentioned in Pt. (a) to (e)
| above: within [15) days. and perfect within [90] days (unless

| Series C

| The Promoter shall create pledge in favour of the Debenture
| Trustee as mentioned i in Pt, (f) above within [45] days and perfect
the above Security within [90] days from the Deemed Date of
Aﬂotment of SeriesC '
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‘Notwithstanding above, a time period of [60] days from the DateT
of Allotment shall be provided to the issuer to enter into Escrow
“Agreement and Substitution Agreement with NHAI.

o Incase the Security is not created and perfected within the
_ ;;_Securlty Due Date, addmona! interest of 2% per annum over and
g.above the Coupon shall be. payabfe by the Issuer.

In the event the Issuer and/or the Pledgor fail to create and
- | perfect the Security within {30] days from the Security Due Date,
" [then the investcrs may exercise an Earh,r Redemption of the

: 'Debenture Trustee) shall be deposated in the Escrow Bank pnor
“ 410 the Deemed Date of Allotment and the Escrow Bank shail be
o :de5|gnated as the loss payee under these Insurance Contracts
- L within 30" days of the Deémed ‘Date of Allotment, The issuer
I further agrees to obtainfrenew adequate insurance cover,

The Issuer shall also- obtain-such insurance and execute such
nsurance agreements as adwsed by lnvestors Insurance Advisor.

| Debt Service Reserv

| Account {DSRA}

{ The Issuer shall maintaln Debt Service Reserve {DSR} of not less
] than'9 months peak ensumg principal and interest {“Required
'} DSR™ Amount”) “in Debt Service Reserve Account (DSRA)
1 throughout the tenure of the NCDs either in form of 100% cash
| or as combination of cash and a guarantee (“DSRA Guarantee”),
| wherein the cash component shall be atleast 50% of the total DSR
= requirements. Promoter can opt to provide the DSRA Guarantee
. foran 1 amount upto 50% ofthe total DSR only in the initial 5 years

. a_p_pr_ava! from Debenture Holders.

= The key considerations for the DSRA Guarantee shall be as under:

#  The DSRA Guarantee shall be unconditional, irrevocable
and payable on demand of the Debenture Trustec.

¢ The DSRA Guarantee shall be provided by a non- banking
financial company{ies), rated AAA acceptable to CRISIL
CARE and Debenture Trustee.
In the event, non banking financial company which has
provided the DSRA Guarantee is downgraded below AAA,

then the Company/ Promoter shall {a} procure a new

. Pagedaf3a ' ( iyl
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" Thé DSRA Guarintee shali be on a non-recourse basis to

o ,The Cash in. the DSRA can be lnvested bv the Trustee on the basis.
of instructions from the Company in the form of {1} fixed deposits

_ | with a bank having a credit rating of atleast AA+, or (i) liquid debt
‘| 'schemds of mutual funds rated atleast AAA {“Permitted

{ Investments”). Mutual Fund-Investments can be done only in
| demat form wherein demat accaunt shall be specifically opened
| for. this purpose of NCD and. shall be'operated by Debenture

e waterfa!l mechamsm

: Debenture Redemption--Reserve_ (DRR} shall be subset of DSRA
| and shall be maintained as per the Companies Act. To the extent

| transferred to DRR Account such that DSRA balance and DRR

| ensuing interest and principal payment. DRR shall be used only

"DSRA  Guarantee from a non-banking financial
companylies), rated AAA acceptable to CRISIL, CARE and
- Debenture Trustee. within 75 days from the date of such
- downgrade in credit rating; or deposit amounts
equivalent to the DSRA Guarantee in cash in the DSRA. In
the event the Company and/or the Promoter fail to
" comply with the above within 75 days from the date of
.~ the downgrade, then the Trustee would have the right to
. ... invoke such DSRA Guarantee. ' '
- The DSRA Guarantee shall be renewed atleast 1{one)
month prior the expiry of such DSRA Guarantee.
‘# Promoter shall bring the cash component of the DSR upto
© the shortfall in the DSRA. . _
. ‘Further, in case Promoter is unable o bring in Cash or the
DSRA Guarantee is not renewed 1 month prior to its
. expiry date, .Debenture Trustee shali invoke the DSRA
. Guarantee and maintain. the proceeds from the DSRA
"Guarantee SRA

1-the assats of the Issuer

be transferred to Annuuty Recelpt Account and shall folow

of DRR, the principal component of DSRA may be reduced and
bafance put together shall not be less than 9 months peak

for repayment.of NCDs.

| Reserve Accounts

1) The Debt Service Reserve (DSR):

Pape & of 38
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- | Issuer has the option to keep the DSR requirements in the form

{ 0f-50:50 as cash and the DSRA Guarantee from a non-banking

- { financtal company with a credit rating of atleast AAA by [CRISIL
| -AND CARE] and whlch is acceptabie tc Debenture Trustee,

_ ['r"t_.i:a_se' of the DSRA _Guarantee, Issuer has to option to opt for
-|-keeping the DSRA Guarantee only in the initial 5 years from the
- P_éis'i'"ln' Date and renew it thereafter and cannot be more th an 50%
| of the total DSR requirements as mentioned above.

____.lr} case of cash DSRA, the DSRA shall be funded upfront on or
< | prior to Pay In:-Date with the amount specified as DSR above,

"} The Debenture Redempt:on Reserve {DRR}

i ?The (ssuer shalf ma!ntam i the Debenture Redeémption Reserve
: ;";Account ("DRRA”) if apphcabfe an amount as required under the
” Companies.Act 2013. For creation and maintenance of DRR, the
1 Issuer shall comply with the provisions of DRR as provided in the

Compahies 'Ac_:t, 2013'-a'nd '-a'ny Ciri:Ltla’rs issued thergof,

T ._The DRR shpulated heremabove shaii be maintained at all times
.| as-per Appl:cab!e Laws, .

Deb'en'ture' Redemption Reserve (DRR) shall be subset of DSRA

| and shall be maintained as per the Companies Act, To the extent

of DRR the pr:nmpai component of DSR may be reduced and

| transferred to DRR Account such that DSRA balance and DRR
balahce put together shall not- be less than 9 months peak

ensuing interast and pnncma! payment DRR shalf be used only

' for repayment of NCDs.

.3) Major Mamtenance Reserve ("MMR")

1 The lssuer shall create adequate provision for the budgeted
:'MaJor Maintenance-amount from the annuity payments and
t provide for the same over the perivd as envisaged In the Base
_{ Case Business Plan {mentioned in Annexure 3) from the cash
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flows of the Praject, Any balance remaining in the MMR account
.after the major maintenance: expense scheduled has been
‘completed, shall be retained in the MMR account towards the
“ [ MMR to be built up in the-imrﬁediately subseguent MMRA Build

* -f UpPeriod. Once the required MMR in an MMRA Build Up Period

~r'has been built up in"the'MMR: account as per the Base Case |
‘Business Plan, no further amounts will be required to be built up
‘until the end of such MMRA Build Up Period. This shall be
| applicable to'the second MMRA Bulld Up Periad notwithstanding
f any. w:thdrawa! of funds from the MMR account towards major
N malntenance expenses ' :

O ”MMRA Bwld Up- Perlod” shall mean each peried during wh:ch
?g'the MMR is to be bunlt up in accordance with the Base Case |
_:?"Business ‘Plan, bemg (a) Fehruary 2017 to August 2020, (b)
[ February 2021 to August 2026, and (cJ February 2027 until the |
%f‘nafredemption date o

:4) Constructlon ReserVeAccount (“CRA”) _
__" Total Construction Reserve of Rs.35.0 crore shall be

.5 Construction Reserve shall be utilised only for pending work
4. ‘approved by NHAL -
1 & Amountin Construction Reserve Account shall be utilised only

' :Pendlng Work as per Concess;on Agreement and the ‘Punch

"% “In case the Issuer has utifised the funds deposited in the

s mamtamed in Construction Reserve Account

once NHAI approval for commahclng the constructibn / land
Is made avallable for remammg constructron

List Items’ Specn‘ied in the prowsmnai completion certificate
. dated April 10, 2015 bearing - reference number
125014/NSB/PVK/19 issued by the NHAL,

y Constructlon Reserve Account It shall provide the Debenture
":"Trustee w:th a certificate tssued by a chartered accountant
which specifies the end-use of such funds within 30 days of
such withdrawal. incase such end use certificate is not made

available, promaoter shall replenish the funds in Construction ;
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| = Construction Reserve Account should not be replenished once

-~/ 5} Additional Reserve Account {“ARA”)
'!-Additid_nat Reserve of Rs_.Z'S.O:'_'c'rore {“Additional Reserve

| _and shall be transferred to Additional Reserve Account.

- ensure the balance in the ARA is Rs. 25 crore, Notwithstanding

. Al of the above accounts shall be collectively referred to as
i -"R.@\S__G_I_TYE Accounts”. Each of the Reserve Accounts mentioned |-
1 hereinabove are independent of each other.

Reserve Account within 30 days from the end of such
timelines to provide certificate.

utilised to the extent of Rs.35 crores and a certificate issued
by a chartered accountant which specifies the end-use of such
funds has been provided: Any further requirerment shall be
bought in by the Promoter.

Amaunt”) shall be created upfront on or prior to Pay In Date

_Amounts lynng to the credit of the Addztionai Reserve Account
' can be WJthdrawn oniy for the purposes of project
_}_mamtenance _ . .

Tl!ncase the funds in Additional Reserve Account are utilised
durmg the tenure of NCDs, amounts will be transferred from
.the Surplus Account to the Additional Reserve Account to

o the. abo_ve.tr_ansfe_r,-no-_fund§ from Surplus Account shall be
- transferred and shall:he:cash tra}oped until approved by |
Debenture Trustee and- shall be subject to the Restncted

- Payment Conditions being met.-

| Account (TRA)

[ Escrow  Account
| Trust and“Retention’

‘and Retention Account/ Escrow Account” which shall include, |

i | inter-alia, the Proceeds Account and Insurance Account, The'

- | entire cash flows of the Company (including the bonus payments,

- 4| ifany) shall be pooled into this account. The credits and debits to
| this account shall be made in accordance with the procedures

| The available balances in Escrow Account can be invested in
~4-Permitted Investments

The Issuer shall opei and maintain with the Escrow Bank, a "Trust

and priorities described in the Trust and Retention Agreement.

F’ase 8_uf'38 '
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"The general priority for application of cash flows will be in
raccordance with the Concession Agreement,

§ “.. The Trust and Retenticn Account shall have the following sub-
! s ¢ £+ Jaccounts, unless otherwise specified by the Primary Investor,in
; _ - .. [the “financing documents in:-accordance with the Escrow
.Agreement and the Concession Agreement:

: - Escrow Account:

“Issue Proceeds Account (Into whlch the proceeds of the Issue

would be deposited) -
> Annuity Collection EscroWiAcCount-_(Into which the foilowing

‘would be deposited: all receivables of the Issuer, including
proceeds and revenues related to the Project, all payments
- ~from NHAI {including annuity and termination payments), alf
“enforcement action:proceeds, all funds received from the
“’Promoter(s) and aflinterest and dividend on any Permitted
 Investments), whach account shall have the below sub-
accounts: ¢ R S : '

a) Statutorv Dues Account

b) Operations & Maintenance. Fund Account;
: ¢} NHAI Account; -
coowen o - wd) Debt Payment Account (Ser:es A}

.4 e} Debt Service Reserve Accotint;

f) - Debenture RedemptionReserve Account (“DRRA”); and
-g) Major Maintenance & Reserve Account;

" h):-Debt -Payment Account (Serles ~ B} and Debt Payment
“Account (Series~ C); and-

: i} Surplus Account;

< -3..- Construction Reserve Account (mto which Rs.35.0 crares will

“f.--- be deposited) -

} 4. Additional Reserve Account {into which Rs 25.0 crores will
i+ bedeposited) |
v 5. Insurance Proceeds Account {into which the proceeds of all [

insurances woufd be deposﬂed)

The Escrow Account shafl be operated by Debenture Trustee (as
per instructions of the :Investors) {other than in the manner as
- |'may be provided in the Supplementary Escrow Agreement) and
[-shall -be In accordance ‘with the provisions of the Escrow
| Agreements to, inter alia, implement the Waterfall Mechanism
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{(in .accordance with the Escrow Agreement and the
- . Supplementary Escrow Agreement}.

| !rrevocable Power of Attorney to be executed in favour of the
{'Debenture- Trustee to collect-all the cash flows and other
.1.:amounts receivable by the:lssuer. Including the entire annuity,
.| bonus payments and-ciafms settlements, if any, from NHAI and
{ any other person and maintenance of an Escrow Account for
{ collection of annuity directly from NHAL.

| All amounts received by the Company as NHA! Claim Amounts
| shall be parmitted to be withdrawn from the Escrow Account into
. {ithe Surplus Cash Account in the manner as may be permitted
- j-under the Supplementary Escrow Agreement.

| All amounts recejved by the Company towards Change in Scope

| would-be utilized towards payment to contractor in the manner

{-as~may- be- agreed between ‘the parties in the definitive

documents, - -

“Waterfall Mechanism

To be stipulated in Escrow Agreement to the satisfaction of the

J investors and as per| NHAI gu:de!ines/reqwrements

< Waterfall Mechamsm

. 1 The '-following-transfers would- take place from the Annuity
| Collection-. Escrow:Accounition a semi-annual basis (each a

“Distribution. Date”, to be specified by the Primary Investor) in

| accordance- with the  Concession Agreement the Escrow

Agreement and the supplementary escrow agreement, in the

: followang order:

X ---An'a'mbu_nt-to' be deposited In the Statutory Dues Account |

such that the bafanceiln the Account is sufficient to meet
the taxes for the Project for a period of six Months
immediately following the Distribution Date. The Issuer
~will, prior to:-each: Distribution Date pro\nde an estimate
- to the Debenture Trustee, duly certified by a Chartered
Accountant, of taxes falling due for a period of six months
- immediately foflowmg the Distribution Date for transfer

2. to this account;
2. -An - amount. to be deposlted in the Operations &

- Maintenance Account such: that the balance therein is
.. sufficient to meet a} the routine and periodic operation

Poge 100f38
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- and maintenance:expenses in relation to the Project,
- payable under: and- in accordance with the Q&M
agreement for a period of six months immediately
- following the Distribution Date b) office, administration
and insurance  expenses (including payments to the
- ‘trustee’s insurance advisor, debenture trustee, ROC filing |-
fees, stamp duty on financing documents, consultant fee
and the iegal counsel for the issuance} (c) petty cash
- - expenses. All the above payments to be made post
certification by an-authorised officer of the Company in
accordance with Debenture Trust Deed and Base Case
‘Business Plan. Amounts received from NHAl towards
~ Change in Scope would be permitted to be withdrawn for
payment to the O&M. contractor over and above the
amounts mention in the fixed r_éte Q&M agreement and
the Base Case Business Plan;
;-An-amount  to-be::deposited in the NHAI Account
.. equivalent to the sumofi{i} the O&M expenses and other
- costs and expensesincurred:by:NHAI in accordance with
- the Concession Agreement {as certified by NHAI as due
- and payable to: lt) {ii) the Concessmn Fee due and payable |
" to the NHAI; '
. fixed .amount-to be- deposmed mto the Debt Payment
‘Account (Series :—.A) towards payments due to the

~ -Debenture .Holders - of Series:A . on the immediately

succeeding due:date; :
_an- amount to be- deposited in 'the:  NHA! Account
equivalent to the damages then due and payable by the
‘Company. to .the:.NHAI (including recovery due to
reduction in scope of work).pursuant to the Concession
Agreement;
.. anamount to be deposnted into the Debt Semce Reserve
Account as required to:-ensure that the balances therein
complies with-the Debt Service Reserve requirements;
. an amount- to be ‘deposited into the Debenture
Redemption Reserve Account as required to maintain the
balance of the 'DRRA in order to comply with the
- ;Debenture . Redemption* Reserve requirements under
applicable laws; and
. an-amount-to: be deposited-in the Major Maintenance
_Reserve Account — amounts to be detailed in the

Debenture Trust Deed as per Base Case Business Plan; |
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..-Transfers from the Surp!us ‘Account shall be carried out as
e specified -in the Supplementary Escrow Agreement; The same
. . shall-be:elabarated : by legal counsel in all the transactmn
s z}documents RS

: ._.On.termination of the Concessfon Agreement, the waterfall shail
*:~I'be as stipulated in the Concession Agreement and the Escrow

- Agreement, In the event of termination of the Concession
: '3-Agreement;___-a ny IDF-which is holding Debentures shall have first
<} priority (in respect:of principal and interest payments) over the
‘termination payments under the Concession Agreement. Only
‘| balance remaining after payment of principal and interest due to
+ .| IDFs (if any) would be paid into the Trust and Retention Account
[ for. meeting other obligations of the Issuer, including those owed
{:to the other lenders/investors.

9. an amount.to be deposited in the Construction Reserve
account upto only Rs. 20 crore aggregate (from annuity
due in February 2017);
"10. fixed .amount to he-deposited inte the Debt Payment
.- Account {Series — B} and Debt Payment Account {Series -
‘Ch:towards payments due to the Debenture Holders of
- Series B and Series.C on the mmediately succeeding due
. date; :
11. Residual amounts, if any, to be transferred to the Surplus
Account.

* | Financial-Covenants ..

_%'The fssuer shail compiy with the following financial covenant

§_-Debt Service Coverage Ratio (DSCR) shall not be lower than 1.05
- [-during the tenor of the NCD.:.

] '--"_EBITDA’-’ R Earmngs -..before Interest, guarantee fees,
| Depreciation, Amortization:“but not including any bonus
| payments, ‘claims - against- NHA! raised the Company and
| payments from NHAI for change of scope of the Prcuect
|| ‘Less; Tax
..3 ‘Less: Major- Malntenance Reserve built during the year

| Add: Major Maintenance Expense (|fany) during the year

"Debt Serwcmg Requarement” shall mclude all interest expenses,

commitment / guarantee fees, principal repayments in respect of
debt / liabilities contracted and shall include interest on working
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|-capital borrowing, if any. It shall not include the debt servicing on
"} unsecured sub debt/Promoters loans.

: “DSCR” wouid be calculated on each calculation date as per the
- following formula: - EBITDA" divided by Debt Servicing
1 Requirement. : .

The DSCR shall be calculated seml-annually, each Testing Date,
| based on the audited financial statements of the Issuer. Such’
| testing would be done within on or prior to May 30 (for the
. }financial half year ending March 31) {(as and when the audited

financial statement for the financial half year ending March 31 s
| made available by the Company)‘and November 30 (for the half
| year ending on September 30} (as and when the audited financial
_ | statement: for thg financial haif year ending September 30 is

.. | made available by the Company) The first such testing would be
/| carried-on or prior-to November 30, 2017.

| In case of non-compliance, the Issuer / Promoters shall bring in

| within [30] days failing which it would be treated as an Event of
Default, Default Intéres_t-- shali -be applicable and Restricted

-' Payment clause shall come into effect till the Financial Covenants
| are satisfied to the satisfaction of Debenture Trustee. Any such
- | additional funds to be- bought by the Issuer/Promoter shall be

. Debenture Trustee until DSCR is maintained for consecutive 2

such additional funds required to meet the resuitant gap in DSCR

mvested in Permitted Investments and lren marked to the

testing period.

I Joint & Several

.Promoter -
'{ Undertaking

| Jointly and severally execute an undertaking in favour of the

1 manner satisfactory to the Debenture Trustee, under which the
1 Promoters shail: ;

The lssuer shall simultaneously ensure that Promoters shall

Debenture Trustee, which undertaking shall be in a form and
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-Promoters to make good any shortfall in monies available
post receipt of subscription proceeds to repay the Existing
Loans and to meet the Issue related expenses and fees.

. - The Promoters to undertake to make good the shortfall
between the termination payments {either paid by NHA! or
received from insurance proceeds, as relevant, depending

- .on the termination event}: and total secured obligations
- outstanding in. accordance .to the terms of Financing
Ducuments

. The Promoters to undertake to pay on behalf of the
- Company additional O&M and Major Maintenance/ Major
- Replacement costs that the Project may have to incur over

and above the amounts estimated as per Base Case

Business Plan.

.~ The Promoters to undertake to'make good any shortfall in

“Annuity for .deductions made by NHAI on account of non-
availability of lane in accordance with the Concession

-Agreement. - :

. ___T'he Promoters to undertake to make good any damages or
rermbursements to he pald by the Company to NHA! in
connection with failure to comgply, with O&M requn‘ements

~. ‘as per Concession Agreement (CA).

} The Promoters shall undertake to prowde/ arrange for
shortfall i in funds, on non-recourse basis, to complete the

_constructlon of the Project (including completion of all
‘Punch List ltems) and which have not been satisfied out of
the Construction Reserve Account,

“Incase end use- certificate is not made available for
Construction Reserve Account, promoter shall replenish the
funds In Construction Reserve Account within 15 days from
the end of such timelines to provide certificate

- The Prﬁmoters to undertake to make good any shertfall in
making payments to the Authprity towards reduction in
scope of the Project.
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{9. The Promcters to undertake to provide funds for any
shortfall in Major Maintenance Reserve in line with the Base

-Case Business Plan,

] 10.The Promaters to undertake to maintain the balance in the
| - DSRAat the Required DSR Amount throughout the tenor of
- the' Debentures In case the Issuer fails to maintain the same. -
- - = - 1 :This includes &n undertaking by the Promoters to renew
R ' e ) DSRA Guarantee as described above under Debt Service
- Reserve. in the event, non banking financial company which
- “has provided the DSRA Guarantee is downgraded below
ot AAA, then'the Company/ Premoter shall (a) procure a new
wi | - DSRA ° Guarantee ~from  a non-banking  financial
| * “companylies), rated AAA acceptabie to CRISIL, CARE and
Debenture Trustee within 75 days from the date of such
downgrade in credit rating; or deposit amounts equivalent
1o the DSRA Guarantee in cash in the DSRA. In the event the
Company-andfor the ‘Promoter fail to comply with the
“ahove within 75 days from'the date of the downgrade, then
" the Trustee would ‘have the right to invoke such DSRA
Guarantee. The obligation to reimburse the non-banking
financial companies: once the DSRA Guarantee has been
- Invoked shall be solély that of the Promoters, To the extent,
-, any amount is paid by:the Promoters into the Company to
.. settle liabilities:solely on the account of delay in receipt of
Annuity, such amaunts can be treated as Promoter Loan
and can be repaid only out of Surplus funds.

111. The Promoters to undertake to ensure that the Company
undertakes any capacity augmentation in respect of the
'Project only with prior approval from Debenture Trustee.
~112, ‘The "Promoters shall provide an undertaking to forge
' dividend / right to claim dividend uﬁ_til 5 years from the Date
. of Allotment of Series A,

13. M. K.S. Bakshi‘and/or Mr. Sanjit Bakshi shall at all times till
| the final redémption date be a director on the board of the
- .. {.. - Promoter and shall-maintain control of the Promoter.

.. | 14, All-amounts contributed.by.the Promoters over and above
- the Equity for Project Construction shal! be repaid only out
-of Surplus funds as per Restrlcted Payment Conditions. Such
Equity for Pro;ect Construction shall he repaid out of the
Surplus once outstanding NCDs are less than Surplus
.available in Surplus Account. The Promoters shall maintaln

. §
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| 18.
. o for herein or.in the.Transaction Documents, all its

- {Inany of the cases above, the Promoters are required to depasit
' “all shortfall payments within. 3:{Three) Business Days of demand
_' "'f_'-‘:bemg made- by the Investors/ Debenture Trustee {acting on
f.mstructlons from the Investors)

{ - Project Construction in the lssuer;
[ 15.

- not limited for the purpose of conversion of outstanding
.+ Debentures to equity.and:/ or to give effect to the actions
- proposed to be taken by the Investor under the regulations/
.. circulars passed by the various regulatory authorities and/
~ or statutory bodies from time. to time including those
- passed-underthe extant’ guidelme |ssued by RBI for Strategic

. 'Debt Restructurmg

its existing equity contributions and promoter debt
{together called zs “Equity for Project. Construction”)
bought in at the time of financial closure for construction
until the outstanding debentures are equal to Equity for

The Promoter shall ensure passing of all such requisite
corporate approvals/ shareholder’s resoluticon(s) as may be -
‘required by the Lender on case to case basis, including but

.The Promoter- undertakes that, unless otherwise provided -

-obligations under - this term sheet or ather Flnancing
Documents shall- continue -till all the debentures are
redeemed. :

| Other Terms and.

| Conditions.

1.

. _ Thr_oughout the tenure of NCDS:

The Promoter shall at all times, directly or indirectly by itseif

(i) The Sponsors shall at all times, directly or indirectly, be the
.. Jointlegal and beneficial owners 6f at least 74% (seventy four
- - per cent} of the Issued, fully pald up and voting equity share

“capital: of the Promoter {on a fully diluted basis) provided
' however in-the’ event the Promote: does an inilial public
' 'offer of its shares, the Sponsors shall be required to hold 51%

e mty__share capital Qf.t_he Promoter (on a fully diluted basis);

and/or through its. Subs!dlane.., continue to.hold at Jeast 74%
(seventy four percent) of the Equrtv Shares of the Company.

{flfty one per cent) of the issued, fully paid up and voting
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‘least 51% (fifty -one per cent} of the issued, fully paid up and
- voting equity share-capital of the Promoter Group (on a fully

_ diluted:basis).

the board'o'f directors of the Promoter at all times and shall

(i) notwithstanding anything in the Debenture Documents,
Mr. K.5. Bakshi and Mr. Sanjit Bakshi shall at all times, directly
or indirectly, be the joint legal and beneficial owners of at

Mr. K.S. Bakshi and Mr. $anjit Bakshi shall continue to be on

exercise Control over the management of the Prometer and
its subsidiarles, other than as provided in the Debenture

Documents

Mr K.S. Bakshi and/or Mr Sanjlt Bakshr shall continue to be |

.on the Board. Mr, K.S..Bakshi and/or M, Sanjrt Bakshi shal! at

all times and shall exercise Control. over the management of

_ _-the Company.

. The Promoter (etther directfy or mdirectly) shall at all times
- Control the management, of the Company

6. ‘The Pledgor shall nd't::'tra"n"'sfe'r, sell or dispose-off its

shareholding upto 51% (fifty one per cent) of the Equity

" “Shares of the Companv {on a fuIIy diluted basis as well as on
‘the basis of fully paid up equity share capital} without the

prior approval of the Trustee, other than in accordance with
this term sheet or the definitive documents. Issuer shall not

undertake any new prnject or cxpansion of the existing
Project or take assets on lease without prior approval of the
' Debentu re Trustée du rmg the currency of the NCDs.

. The. Promoter and/or .the- Promoler GIUUp would be

permitted to transfer their shareholding in the Company to
an InvIT, provided that (a) prior to such transfer the written
consent of the Majonty Dekenture Holders is obtained; (b)
the credit rating is re-affirmed at AAA(SQ); and {c) the vIT,
the Company and the Promoter and/or Promoter Group do

'such acts and executed such agreements, documents and

deeds to the satisfaction of the Trustee.
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:. g

Investors/Debenture  Holders shall have the right to
appoint/substitute the O&M Contractor if either the NHAI or

~any independent consultant (appointed by the Trustee} has

informed the Company or other Project Participants about

‘any non-compliance with any Project Agreement, or the

O&M Contractor fails to comply with any notice/intimation
by the Independent Engineer in relation to Operation and |
Méintehan:ce of the Project, within-the period (as may be.
exte'nded) stipulated in. such notice/intimation or if in the
opinion of the Trustee (actmg on Approved instructions) the
Contractor is unable to carry on the relevant activities in
accordance with the Project Agreements and the same

“results'of r may result in'a Event of Default, Potential Event of

" Defatilt or Material Adverse Effect.;

<10,
“Event of Defau!t or any potentlai Event of Default;

RN

.- 12'

Any changes in the’ composition of the Issuer's Board of
Directors shall be intimated Debenture Holders;

The Isstier shall notify the Debenture Holders promptly of any

it shall not make any amendments/modlﬁcations to or

mat:ate term]nation _proceedings or grant any waiver under

any of the Pfﬂfﬁﬁ*_ﬁsre.eme nts

It ~;haull not make any paymmt lowards interest and/or the
uutsldndmg loan of the Sponsors/Promoters or any unpaid

dyes including trade payable.. due to promoters at any time

during the currency of the NCD -except as permitted in

“Restricted Payment Conditions clause at the end of the

{13,

_ _the NCDS,

financial year from Surpius Project Cash.

:Ag_re_e to_.appoint from tt_r_n_q to time technical, financial and

executive personnel with appropriate qualifications and
experience for the key pbsitions for smooth operations of
the Project to the satisfaction of the Investors prior to the
Issue and the Debenture Trustee(s) until Redemption of all
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14, Issuer shall obtain its board approval for this NCD issuance.
*15. Issuer shall not have a.n'y contingent liabilities.
16 Debenture Trustee will solely operate and monitor the
~ Escrow Accounts, Trust arid Retention Account and shall be
charged to Debenture Trustee at all times.
117, Is_s_u&r-haS not and shall not provide any sort of undertaking
-/ guarantee to any of its group companies or otherwise that
has effect of increasing the liabfiity / debt.
18. Debt repayment date shall be atleast 30 days after the
Annuity Date, '
19, lnterest on Debt Service Reserve from its investments in
_ _____Ban ks shall be. pIoughed back into DSRA until the DSRA
-Amount n cash s built up the Required DSRA Amount and
“thereafter interest shall be paid into the relevant Account as
sﬁeclf‘ ed m the Supplementar‘y Escrow Agreement.
| 20. tssuer shall ensure that the Escrow Account contains
-sufficient funds for scheduled NCD Repayment on or prior
“to 15 days of siich repayment. In case the Escrow Account
" does not contain guffiéient balances for this purpose by T-15
days where in' T 15 due date, Debenture Trustee will
“immediately invoke the guarantee /iiquidate the Permitted
Investments / transfer Cééh from the Debt Service Reserve
Account to ensure the Escrow Account should be funded by
T.7 days. ' .
_'_'_21. Right to substitute “the Concessmnaue as per Llhe
| Substitution A_greement
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122,

23.

For the Project, to obtain all required insurances and make NHA]
and Escrow Account {Debenture Trustee) as a loss payee;

The Issuer shall comply with the applicable law, clearances and

. any other approvals, licenses, permissions obtained by it. The

24,

[ssuer shall perform and observe in all material respects aff of its
covenants and agresments contained in any of the Financing
Documents and/or Project Documents to which it is a party, take

-all reasonable and necessary action to prevent the termination of

any of the Financing Documents and/or Project Documents;

The Issuer shall ensure that the Project. shall, at all times till fhe
redemption of aif the NCDs and payment of all amounts due in

relation  to - the- Financing .Documents, comply with the

environmental, health, safety and social {EHSS) requirements, all
the ‘applicable Environmental Laws, establish the Environment

‘and Soctal Management Plan (ESMP) and Clearances issued

.. thereunder; and.maintenance -of documents to be able to
. demonstrate compliance with the same to the Debenture Trustee

: 25
; . than this NCD issuance and/or the trade payables in respect of
“which grace periog for payment has been provided for a period
‘not’ exceeding -2 {two}  months . andfor  Promoter

(acting upon the instructions of the Majority Debenture Holders);

The issuer shall not fncur any. further Financial indebtedness other

- infusions/contributions (provided that such promoter infusions

| 26.

i 27

28.

shall at times till the final redemption date are subordinated to
the NCDs) and shall be pasd durmg debenture period only out of
Surp!us funds ' .

The Issuer shall execute a fixed rate O&M and Major
Maintenance/ Major Replacement contract with Oriental
Structural Engmeers Privata Limited prior to the Deemed Date of
Allotment subject to price éscalation as per Base Case Business’
Plan for routine and major maintenance/major replacement with
for the entire tenor of Debentures. Such contract must be to the
satisfaction of the Trustee.

The lIssuer shall not formulate any scheme of merger,
amalgamation, divestment or reconstruction till the final
redemption date. :

The Majority Debenture Holders have rights to appoint
technical/ legal consultants at the cost of the Barrower,
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29 The Issuer shall ensure passing of all such reqwsute corporate

approvals/ Board resolution{(s) as may be required by the
Investors on case to case basis, including but not limited for
the purpose of -convelﬁsion,of Loutstanding Debentures to
equity under section 62(3) of the Companies Act, 2013 and /
or to give effect to the actions proposed to be taken by the
tssuer under the regulations/ ci'r_culélrs passed by the varlous
regulatory authorities and/ or statutory bodies from time to
time including those passed under the extant guideline issued
by RBI for Strategic Debt Restructuring.

. 30. The Issuer shall submit cop.ies/ originals of insurance policies

with endorsement in favour of Debenture Trustee as loss
payee within 30 days of Daté of Allotment

"é":-_31.'The lssuer shall subm;t audtted balance sheat/ fnanc:ai

" statements ofthe !ssuer ason the Deemed Date of Allotment,

: '32. The Issuer shall accept any other condition stipulated by the

Debenture Tristee for protecting and perfecting the Security
created to secure the obligattons under the Debenture

Ducuments

’ ?33.'The lssuer and the Promoter shall disclose all pending or
 threatened litigations which’ ‘wauld incur liability exceeding

Rs. 1Crore (Rupees One Crore Only) or above against the
Issuer prior to subscription. in a form and manner as
“mentioned in the Disclosure Schedule provided herein below.

 Disclosure Schedule: -
1 Litigatlon Date Details

The N:CD f_acirity_wlil__be__evidenced"by a debenture trust deed and
|‘other customary d0cumentati6n satisfactory to the Primary
: Investor and will contaln the customary clauses generally
;E:_.lncorporated in such dorumentat:on and based on appropriate
{ due dlhgence, mc!udlng {but not limited to) conditions
Ezsubsequen_t, transfer & assignments, ~events

of default,
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representation

 certificates as required by RBI and other conditions.

and  warranties, positive hegative

indemnities,

and

undertakings, increased ‘costs; declarations /

Substitution
|- Agreement

An agreement between ‘NHAI,
" | pursuant to the terms of the Concession Agreement, whereby the
Debenture Trustee is given rights to substitute the Company as the
' Concessionaire  under the Concession Agreement in certain
‘| circumstances,

Company and Debenture Trustee

“Rating Action

. for every notch downgrade from t_h_e date of such downgrade.

Credit Rat:ng re\nsion to AA— or iower by CRISIL and / or CARE or

_' any other rating agency, in that case the debenture holders can

_ ;.\.exemse the right to call for Mandatory Redemption or increase

i . the Coupon by 50 bas:s po:nts for every notch downgrade from
AA-

. In case investors opt to exercrse Mandatory Redem ption, tssuer
... 4 shall have 90 days from the Notice to make the payment under
| ‘this event.

- | in case of multiple rating agencies, lowest rating available shail
| be conStdered for the above purpose,

Coupon will be reset if the rating is downgraded during the
tenure ofthe Instrument and shall be increased by 25 basis points

1 Mandatory

Redemption / Early

Redemption

w e Rating Downgradé to AA- or lower (at the option of the

1 The Issuer shall mandatonly redeem the entire NCD upon
1 occurrence of following event(s):

‘| '+ The termination of the Concession Agreement.

s In the event the Issuer accepts the. offer for capacity

~]= Ifdebentures are not listed within [14]days (to be in line with

augmentation without prior approval from Debenture
Trustee,

regulations for listing) from the Deemed Date of Allotment.

lnvestor/Debenture Trustee)
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Restricted Payment
Conditions

“be permitted on annual basis when the following conditions
‘{"Restricted Payments Conditions”_ ) are fulfilled:

1a) Repayment/Redemptron of NCD has commenced in terms

b} Such payment is permitted by law;
" ') No Event of Default (EoD) or Potential FoD has occurred and

of Financing Agreements;

is continuing under the Debenture Documents and Project

Documents;

-d) Al reserves as stipulated are maintained including but not

‘limited-to DSRA as stipulated;

' '_: e) The Financial Covenants are complied with;
f)  On trailing semi-annuat basis,-the DSCR is equal to at least

1.05 on two consecutive Testing Dates, and subject to the
Restricted Payment clauses below If, on any prior Testing
Date, the DSCR {on the trailing semiannual basis ) has fallen
below 1,05; '

- -8} ‘DSR requirements of 9 :month peak ensuing Interest and

Principal are met and maintained;

“lhy No delay for more than 15 days beyond the scheduled

annuitv payment rece:pt dates prescribed under the
concessuon in receu)t of Annmty from NHAI for more than
one such instance out-of the last. 2 consecutive rece:pts of

annuutres

) Ne reduction In Annuity Amount (except TDS deduction) in

the any of the Immediate previous twe annuities [as
provided under the Concession Agreement].

i Rating of the NCD is maintained at AAA({S0) by both the

ratlng agencies. .

_: k} The Issuer has not utlilzed funds ava:lable in the Additional

Reserve Account.

‘Restricted Payments means follbwing:
1. all dividends
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| 2. Repayment of Loans and/or advances (including interest and

-4, Investments the Promoter, Promoter Group, Assoclated
-t Companies of the Promoter and any other entity which is |
Controlled by the Sponsors, in accordance with Applicable Law.
“This however shall not include repayment of Equity for Project
; financial closure for project construction.

": ‘Such .Equity for Project Construction shall be repaid out of the
[-Surplus once outstanding NCDs are less than Surplus available in

s Surplus Account,

- | Withdrawals from the Surplus.Account shail be made anly once
1in a-Financial Year between the period of October 1 and

1 between October 1, 2017 to December 31 2017,

charges thereon} received from Promoter and Promoter Group.
3. Extending loans and / or advances to the Oriental Group.

Construction bought in by the promoter at the time of initial

December 31. The first such- payments can be made only

Representations &

Warranties

| The Issuer shall make representations and warranties customary
= for the NCD .of this nature. The.obligations of the lssuer and

representatlons and warranties remaining true and accurate as
1 at the date of the Utilization request and on the first day of each
| Interest Period. Such representations and warranties will inciude,

.| & Status and due authorization;

~ l¢) Non-conflict with otheroblrgations
1 d} Power and authority t¢ enter into such Financing

| e) Governing Law and enforcement;
1 f}  No misleading information;

| h} No breach of any material license;

| k} Financial statements preparéd- In accordance with Indian

Promoter in relatmn to the. drawmg will be subject to those

without limitation, the following:

b) Binding obligations;

Arrangement;

g} No default;

i) Ownership and right to use mtellectual property,
il Payment of taxes;

GAAP;

~ Page24of 38




A AXIS BANK

Axis House

8" Flgor, Debt Capital Markets,
Bambay Dyeing Miits Compound,

P8 Marg, Worli, Mumbai - 400025

Ph: 022-66043299, Fax: 022 -24253800

[} Latest audited accounts fairly represent the financial

condition of the Issuer as at the end of the refevant financial
period and there has been no adverse change in the financial
candition of the Issuer since that date which would have a
Material Adverse Effect

1 m) Pari-passu ranking; . -
.| n} No material proceedings pending or threatened;
| oF No immunity from suit or other legal proceedings;

p) Completeness and accuracy of financial statements

-4 No winding up action against the Issuer;
{r) No government or regulatory authority or other third party

consents reqmred other than those already obtained; and

Private and commercial acts, no sovereign or other :mmumty

} Third Party.Consents. e :
'tompllance with Appllcable Law

Validity and Admlssmilﬁ:\r in evidence.

‘No' Procee_dings pénding or threatened.

| %} Title to the Security. o
1y) Material Adverse Change. .
12). No Other Business.

' aa) Defaulters List; ECGC Cautlon List.
73] bb)Transaction with Aft”lla_tes_. :
| £c) Security Cover.

I"Event of Default

1 The occurrence of any oné or. more the foliowmg events {elther
1 in relation to the Issuer and/or the Promoter) would constitute
| an Event of default (subject to relevant cure period and threshold
| as may be provided in the Definitive Documents), Including
1 without limitation:

a) Failure to pay the interest and/or principal amounts due

under the NCDs on the due dates,

b) The lIssuer committing  any breach or default in the

performance or observance of the covenants of the
Financing Docu ments

] ¢} The Issuer or the counterparties committing any breach or

default in the performance or observance of the covenants
of the Prmect Agresments '

1d) Default under the Concession Agreement by either parties or

Termination of Concession Agreament;
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Ny

)

A representation, warranty or statement made in connection
with Financing Documents or Project Agreements or in any
document delivered by or on behalf of the issuer is found to

be lncorrECT

Execution or distress being enforced or levied against the

~whole ¢r any part of the {ssuer's property.The lssuer/any of

the Promoters ceasmg orth reatening to cease to carry onthe
Project

A receiver bemg appomted in respect of the whole or any

part of the property of the Issuer

The occurrence of any event ‘or circumstance which is

' pre;udw:al to or. lmperlis or deprec:ates the security given to
_the Debenture Trustee materially,

Winding-up 'or_ dlsselutlon e?:_l_:ssu.er;

Security Docu niént$ nc'ifle'g:ez_llly velia__and binding;

Material adverse change/ material adverse effect;

.Untawfulness;
-Repudiation;

The occurrence of any event or circumstance, which would

materially affect the capacity of the Issuer to redeem the
NCDs, whether in part or in full. '

Security perfectloh within :sti_pulated time from the deemed
date of allotment or any other extended period as approved

- by Debenture Trustee,

Failure to list or cessation of listing of the NCDs on

‘Recognized Stock Exchanges within the stipulated time.

Breach of any. terms and conditions of the Promoters’
Undertakmg

_'If the Issuer has defaulted under any other subsastmg

agreemenl executed w:th the Investors or any other }'
5
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i Debenture Trustee shall-ha"ve the right to appoint Nominee
“Director on the Board of Directors of the Company in case of
.occurrence:of Event of Default.

|s) Fa:lure to top- up the DRR account in the event of any

L gét)' - Abandonment of the Project by Essger or NHAI

u) Natioﬁélization, dnléﬁf@lhéss or prejudicial change of law;
“v}  Security ceasing to be valid first ranking security;

W) | [nsdlﬁen_;y of Issuer;

%) Failureto mamtaln DSRA throughout the tenure of the NCD.
y} | .Judgements credltors process |

“tE) Lu:enses
o bb} Non malntenance of reserves bv Issuer.

The above term"s are i"ndiéétivéqa.r'ia shall be defined in detail in

_ Debenfure Holder and such 'defaulf has not been remedied
~or rectified to the satisfaction of the Sole/Lead Subscriber/
Debenture Holders.,

_ shortfa[}

aa) Cessation of Business of Iss_uer:.;

ce)s lnsurance

‘the Fmancmg Documents lncludmg cure perrod consequence&
Rem eclles of Event of Default.

| Consequencesta ., .. .

{ Event of Default

-If an Event of Default has-occurred, the Subscribers may among |-
“others, take one or more of the following actions:

. b} Enforce the security " Interests under the Security
-t} Appoint nominee directors;

- d) Appoint observers-and/or receiver ;
_ &) Declare the commitments to be cancelled or suspended;

a). Accelerate the maturity of the NCDs;

documents;
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[ f)- Issue notice regarding .the payment of proceeds of any

insurance or compensation;

. B} Issue a notice to the Escrow Agent for restricting any

- payments for the purposes of drawing any amounts from
the balance in the Escrow Accou nt; .

h) Take steps to exercise all rights as may be available to
Subscribers under the Financing Documents and Pro;ect
Agreements in relation to Project; and.

i) Exercise of any other rights of the Subscribers under
applicable law .and as may be detailed In the defmitwe
documents,

I Cconvert outstanding Debentures to equity

| Payment under Event of Defauft shal! be made within 5 days from
| such hetice.

_ Defaq!t'lnte.r:est

{ The principal amount of the.NCDs, Interest thereon or any other
4 maonies accrumg due under the Issue consequent to the
| Transaction Documents to be entered into between the lssuer [
'i and the Debenture Holders shali in case the same be not paid on

| the respective due dates, carry further interest at 2% per annum

payable monthly (“Default Interest Rate”) over and above the

Coupon Rate computed from the respective due date until the
| date of actual payment (the ”Default Interest”),

: Aclrlitio_nal interest shall apply for delay__in security creation and /
| or perfection as per the time line stipulated and/or delay in listing
+.] in accordance with the Securities and Exchange Board of India

{Issue and Listing of Debt Securities) Regulaticns, 2008, as

| amended from time to time. (”Additional !n’ter@_st”}_

The issuance of the NCD shall be conditional upon satisfactory

{-negotiation and dellvery. of documentation, compliance with
| conditions usual and-customary to transactions of this nature and
| reasonably required by the Primary Investor, including but not _

limlted to!

a) Execution/Finalization of the Transaction documents
{including Promoter Undertakings) in a form and manner to
the satisfaction of the Investors;
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Th) Receipt of the certified copies of the certificate of
1 incorporation and constitutional documents of the Issuer,
] suitably amended as required by the investors;

“Fc) ‘The lssuer to provide evidence of the corporate power,

~authority and required-corporate action to enter into, and

signing authority of the persons executing the Financing

-_ documents on behalf of the Issuer and Promoters;

‘d}) Appointment of Investors’ Legal Counsel {"LLC") and other
Consuitants including but not limited to O & M Consultant, as
agreed to be appointed between the lnvestors’ Agent and the
Issuer and satisfactory reselution of all issues. raised by them.

~ However, the cost for the same will be borne by the Issuer,

_subject tc any letters or agreements being issued or entered
~Inte’in relation'to such appomtment with the consent of the
Issuer;

A legal oplnion from the LLC on the vahdlty and enforceability
~of the. documents. requsred to. be executed prior to initial
. dlsbursement _

19 Approvai from NHA! for Serles —CNCDs and compllan{:e with

the con ditions provided. il'__l;,_Su__Ch approval;. :

The Company shall obtain satisfactory documentary evidence
that all punch list items have been completed to the extent
required to ensure that there is no adverse impact on the
Annuity to be received as per the terms of the Concession
. -Agreement _ :

...... 1 h) Issuerto procure credit rating at-a minimum acceptable level

of AAA(SOJ from-CRISIL and CARE

i) The. Investors shafl - have received from the Company, a

.._certlflcate that all insurance coverage required by Investors

and as customary for projects of this type have been

: obtained, and are adequate and in full force;

1}  Have conﬂrmed that there is no Event of Defauit which has

- happened and has not been cured or waived in accordance
with the terms of the relevant Project documents and all
representations and warranties made by the Issuer or any of
the project parties in.each of the Project documents are true
or correct;

k} Confirmed that all project documents are current and
conditions therein are complied with and no Event or
Potentlal Event of Default exists; - .

{1} No breach of any representation or warranty; * -
Kﬂﬁ?w\_‘_ B m) _Prbvide'documentary evidence that the Issuér has opened a

ﬁ" -*’-‘_' S| Tryst and Retention/Escrow Account and -has agreed to /

1 o i T : ] . {9\.\!
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L

- .: t)

- lssuer. shall make depository arrangements for issue and
_holding of the NCDs.in dematerizlized form; .

The’ Issuer to give a 'd"e-cl'é'ration / undertaking to the effect:

- ‘relation of a director of aBank;

_ . Absence of any Material Adverse Change and Material

deposit all the cash inflows of issuer in the sald account. Al |

the Project disbursements shall be routed through such
TRA/Escrow Account;

Execution of fixed price Regular Maintenance (O&M} and
Major Maintenance contract for the tenure of the NCDs, to
the satisfaction of the Subscribers;

Disclosure Document -with dlsclesures as required under

applicable laws;

To execute financing documents to the satisfaction of the
Pr}mary Investor/Debenture Trustee; -

Sharehoiders resolutions and Board resolutions and other
relevant approvals as apphcable under the Cornpanles Act
2013;: :

that none of its dlrectors, is a dlrector or specn‘:ed near

Certificate from a director of the lIssuer providing
confirmations, in form -and substance satisfactory to the
Primary tnvestor, mc[udfng but not limited, to the following:
i Non- -oceurrence of any force majeure event;
ii. "~ All representaticns’ ‘and warranties being true and
correct in all material respects on and as of the date
~of the Drawdown, béfore and after giving effect to
~such Drawdown and to the applrcatlon of the
‘proceeds there from;
ili.  No Event of Default or event which, with the giving of
- notice or passage of time or both, would be an Event
of Default, having occurred and contmumg, or would
“ i result from such-drawdown;

’ ":Adverse Effect; and
v, Any other mutually acceptable condltson as may be
determined during detailed due diligence.

| Listing | At WDM of BSE / NSE chhm 14 days of deemed Date of
' Allotment

-. Goveming Law and Law of. indaa and Courts ofMu mbai / De!hl

-[ Jurisdiction

' Cost and Expenses. . | Al Costs and axpenses (lncludmg legal fees] incurred by the
| Investors and the .Debenture Trustee and any other finance
 parties and alf VAT or similar tax thereon, shall be paid by the |
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| own legal costs,

Issuerpromptly on demand whether or not the Financing
Documents are signed. The issuer shall also be responsibie for its

Infrastructure Debt
o 'mfrastructure debt fund elther set Up as a company under the

‘Fund {“IDF”)

; -'{RBI) as a non-banking finance company (NBFC) and further
.| classified as an Infrastructure Debt Fund (“IDF-NBFC”) or a trust
registered with the Securities and Exchange Board of India as a

1 MF"),

~.il.In the -event -of an. IDF. subscribing to or. purchasing the
.| Debentures. at any time, additional ‘terms specified in the
.1 Debenture Trust Deed and other documentation, as applicable in
1 respect of Debentures held by IDF, shall apply. Any IDF
:subscrlbmg to or purchas:ng the Debentures shall as a
| precondition enter into a Tripartite Agreement as defined below,
«w:and all terms specn‘red thersunder shall be apphcable to the
5 Debentures held by the IDF. .

'Repa_yme_nt of principal and interest in respect of Debentures

=i} held by IDFs shall have-first priority over termination payments
| under the Concession Agreement and only balance remaining

; !enders/ investors,

An infrastructure Debt Fund ("iDF"} would mean and include an

mutual fund, and classified as an !nfrastructu re Debt Fund {"IDF-

would be paid into the Trust and Retention Account for meeting
other obligations of the Issuer including those owed to the other

“Right to.withhold, -
‘Subscription - ¢

-+ The Investors reserve the right.to wathhold the underwrrtten
|- cotnmitment of the' Issue al any time If In its oplnioh, there accurs
| any event that adversely affects the viability of the Project or
1'th ere has been an Event of Dcfa ult unider any Agreement, and/or
 MOU and/or any other document exccuted by the Issuer for the
‘purpose of the Project, including but not limited to the Financing

1 The investor shall have the unconditional and absclute right to
| rejéct the offer to subscribe te the Issue thhout assigning any

terms_and conditions, as may be incorporated in Financing

Documents.

reason what;oovor and without glvmg prlor notlce to the Issuer
at any time.

The terms and conditions contained herein are subject to other
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| Documents, :to be -executed pursuant to the acceptance of this
| Approval Letter

Adverse Market  |:The Investor shall have the r|ght to- re—negot:ate terms and

Conditions |:conditions of this Sanction in. the event of adverse market
L ;Zi.condltmns in the domestic or international capital market.

General Condition - | Additionally, terms and conditions that are usual and customary

Tto a financing of this type and‘other detalled terms and’
______ conditions shall be included in the Financing Documents to be |.
""" { entered In connection with the Debentures,

‘Thisisnota Iegai_document and th.e-la"nguage used herein cannot
be construed-as-an abligation on the part of the Lenders and the
' '.Borrower‘fe enter ihte the Fin’ancihg Doc"uments' in the same

: Lenders The Lenders reserve the rfght to make additions/
F'modifications to the. terms and cond|txons I:sted below, the
Financing Documents.” " = '

Taxes and Expenses‘ Al! the preva:lmg taxes and expenses re!ated to NCD issuance shall be
borne by the issuer :

Validity of théﬂffer---- e

case of any matenaf .adverse changes either in the financial conditions of the Issuer or in the
conditions of the Indian debt markets due to; but not limited to, unforeseen catastrophic
conditlons, which in the reasonable opinion of the Arranger would make it inadvisable to
proceed with the deal then we may need to rewse the rates as mutuallyr agreed between us.

S_Vndication Assistanice:

Issuer agrees to have meetings, telephonic calls, assist Arranger in form and manner any time
after the issuance of Mandate from the Date of Allotment of Series C by the Issuer. Issuer
agrees to share the necessary mformatlon acceptab!e to Issuer and Investors.
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Clear Market Conditions

Issuer to ensure that without prior consent of the Arranger, it would not get any other
primary issue of NCD/Bonds in India until 180 days from Date.of Allotment of Senes Chy the

Issuer.

Thanking you,

Yours faithfully, ~ Signed & Accepted

. uthiorised Stgnatory.

__"ior Vzce Presndent Debt Capital Markets _ ' Oriental Nagpur Betu
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Annexure |

_ Series C NCDs

Repayment _{Rs. in crore)

. 30:-Mar-18 410
30-Sep-18 4.20
30-Mar-19 .40
30-Sep-19 490
30-Mar-20 _ 5.10
30-Sep-20 5.20
30-Mar-21 5.10
30-Sep-21° 480
30-Mar-22 500

_______ Tger SET,

30-Mar-23 540

_ 30-Sep-23 _5.50
30-Mar-24 570
30-Sep-24 5.80
30-Mar-25 6.00

-~ 30-Sep-25 6.90
30-Mar-26 7.20
30-Sep-26 7.40
30-Mar-27 620
30-sep27 5.50
30-Mar-28 5.70
30-Sep-28 5.80
30-Mar-29 6.00
30-5ep-29 6.10
30-Mar-30 6.26

__ _Total 139.36
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Annexure 2 - Base Cose Business Elan

Dateno | Incom | Tran | Tran | Transf | Transf | Transt | Towar | Trans | Tranis | Trans | Transf
Later than | efrom | sfer | sfer | erto erto | erto ds ferto | ferto | ferto erto
5 Semi- to to | Debt Debt | Major | Const | Debt | Debt | Debt | Dabt
business | Annua [ Statu | Oper | Payme { Payme | Mainte | ructio | Paym Paym | Paym | Payme
;\ days prior I | tory |ation| nt ] =t nance n ant ent’ ent nt
' to [ Annuit | Dues | s .| Accou | Accou | Resery | Reser | Acco | Aceo | Acco | Accou
] ¥ Acco | and 7 nt | nt e ve |  unt | unt unt nt
unt ¢ Main | (Series | {Series | Accou | Acco | (Serle { (Serie | (Serie | (Serjes
: tena.| A)- | A)- nt unt [ sB)- | sB)- | sC)- Cy-
nce | interes | Redam E ' Intere |. Rede | Intere | Redem
Fund . t | ption 1 st mptio st ption
| Acco | payme of | paym-{ nof | paym of
1 unt | nton | Series ' [ ent 1 Serle | ent | Series
1 Series A 1T on | sB on C
A i debent 1 Serie | deben | Serie | debent
debent | ures : : sB jtures | sC ures
urés . |debeni = |deben
i tures | } tures

ReTTRE (Rs TR -. e | e 1 TRs | Rs. | TR T (s, i
Crore} | Gror { Cror | Crore} | Crore) |.Grore) | Crore | Crore | Crore | Crore | Crore)

e 4 coboele S S SO 1 )
1.30-Mar-17 | 280.80 || 6.67 | 9.65 | 8140° | 66.13 | 2540 | 20.00 | 9.00 | 727
1 30-Sep-17 } 200.80 | 6.67 | ©.65 | 101.18 | 67.14 | 25.40 11,80 { 7.38
| 30-Mar-18 | 290.80 | 845 | 10.11 | 98.40 | 70.01 | 2540 - 11.47 | 7.70 | 3.54 4.10
1.20-Sep-18 | 290.80 | 845 | 1011 ] 9550 | 7156 | 2540 | . - | 11.14 | 7.87 | 609 | 420
| _30-Mar-19 | 260.80 110.07 | 10.50 | 92.64 | 7466 | 2540 | - | 1079 | 821 | 590 | .40
1 30-Sep-19 | 290.80 [ 10.07 | 10.59 | 83.44. | 83.20 | 2540 | - 1043 | 915 | 570 | 480
30-Mar-20 | 290.80 [ 10:88 | 11.10 | 86.00 |.86.77 | 2640 | - | 10.05 | 954 | 548 | 5.10
30-8ep-20 1| 290.80 1 10.88 | 11.10 | 8241 | 8894 | 2540 | - 861 [..9.78 | 525 5.20
30-Mer-21 | 260.80 | 12.04 1 11.64 ] 7873 | 87.70 | 3250 | - | 918 | 964 | 502 | 510
1.80-Sep-21 | 290,80 | 12.04 | 11.64 | 7510 | 8235 | 3250 | . - | 8.8 | 9.05 | 4.79 4.80
30-Mar-22 | 200.80 ] 14.24 (1220 | 71.69 | 8592 | 32.50 | . | 8436 | 9.45 | 457 5.00
| 80-Sep-22 | 290.80 ] 14.24 [ 12.20 | 68.13 | 87.70 | 3250 1 - 7.94 | 064 | 435 5.10
30-Mar-23 | 290.80 | 16.56 | 12.79 | 64.50 | 9143 | 32.60 | - 7.62 1005 | 412 | 540
30-8ep-23 | 290.80 | 16.56 | 12,78 | 60,71 | 92.98 | 3250 | - 7.08 | 1022 | 387 | 580
| 30-Mar-24 | 290,80 4 19.00 | 13.41 | 56.86 | 98.94 | 3280 | - | 663 | 10.66 | 3.63 | 570
| 30-Sep-24 | 290,80 | 1900 | 1341 | 52.85 | 0849 | 3250 | = 646 ] 10.83 § 337 | 580
| 30-Mar:25 | 290.80 | 21.00.[ 14.05.| 48.77 | 102.76 | 3250 | - 589 | 1130 | 3.11 6.00

30-Sep-25 | 290.80 1 21.00 | 14.05 | 4457 | 118.20 | 3250 | - | 519 ©13.00 | 2.84 6.90
_30-Mar-26_| 290.80°119.05 | 14.74 | 3062 | 125.25 | 3250 | - | 462 | 1355 2,53 1 7.20
1.30-Sep-26 | 200.80 | 19.05 | 14.74 | 34.52 | 125.07 | 3250 | - 403 [ 1377 [ 220 | 7.40
_30-Mar-27 | 290.80 | 17.66 [ 1547 | 30.34 | 10594 | 67.20 | 342 | 11.65 ] 1,87 | 6.20
30-Sep-27 | 200.80 | 17.66 [ 1547 | 24,96 | 9337 | 6720 | - | 291 | 10.27 | 159 | 580
_30-Mar-28 [ 200.80 | 45.09 [ 16.23 | 2108 | 9740 | 6720 | - | 246 | 1071 | 1.3¢ | 575
30-Sep-28 | 290.80 | 4509 | 16.23 | 17.05 | 08.41 | 67.00 | - 199 1 1082 | 108 | 580
| 30-Mar-29 | 200.80 | 82,00 | 17.03 | 12.98 | 102.68 | 67.20 | .- | 151 | 11.28 | 0.83 | 500
30-Sep-29 | .290.80 | 62,09 [ 17.03 | 873 | 103.54 | 67.20 : 1.02 11138 | 056 | 8.10
| 30-Mar-30 | 260.80 {6594 | 17.83 | 4.44 [ 10726 | 6720 | - | 052 | 1182 | 028 | 6.26
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I MMR Period

Additions [Rs. Crare)

| Half Year Ending =

30-Mar-17-

30-Sep-17

- 30-Mar-18-

30-Sep-19 |

. 30-Mar-20

30-Sep-20

First MMR Build-up

Perfod

:==Opening.{Rs.;Crore)

25.40

2540

2540

- 50.80

25.40

"T7620

25.40

- 101.60

2540

127.00

25.40

152.40

25.40

25.40

. 30-Mar-21

T 30.Sep-21

30-Mar-22 |

30-Sep-22 |-

30-Sep-26. |

© 30-Sep 23] Second MMR Bulid- |
“30-Mar-24 |
30-Sep-24-|
30-Mar25 |
30-8ep-25|
"30-Mar-26 |

up Period

32.50

3250

'32.50

65.00

.32.50

97.50

32.50

L 32.50

130,00 .
162,50

32.50

196.00

- 32.50.

227,50

3250

260.00

3250

- 20250

32.50

2600

TR Eo

35150

30-Mar-27

- 30-Sep-27-1

30-Mar-28 |

30-Sep-28 |

30-Mar-29 -

30-Sep-29

Third MMR Build-up

Period

6720 -

_134.40 -

201.60

268,80

- 338.00

403,20

S0hec),

* Annexure 3 - DSRA and DRR Reditetnent [conbined)

_. . Half Yoar |
i Ending

DSRA + DRR
Roguiremoent

| for Sorie':s'éA

for Series-B

DSRA + DRR
Requlrement

for Series-C -

DSRA +DRR .|
Requirement

Total DSRA +

JTDRR
| Requirement

“approprlation

Surpius DSRA
uliowed for

(Rs. Gi’cré)

(Re. Crore}

(RE:Crdr_g)_, I

(Rs. Crorg)

T30-Mari7 |

260.86

2868 -

_ (Rs._._(:_ror&)l_' 3

28054

1 30-Sep-17 |,

260.86

28.68

28954

260.86

28.68

1588 |

305.42

1. 30-Mar-18

1. 26086

2868

15,88 |

30542
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30-Mar-19 |  260.86 28.68 1588 30542 | -
'30-Sep-19 259.89 , 28.54 , 15.77 30420 [ . 123
30-Mar-20 §- 25613 27.98 15.42 298.53 | 5.67
30-8ep-20 | 245.09 2679 [ ... 1478| 28756 1 1087
- 30-Mar-21 245.99 26.59 1460 28718 0.38
_30-Sep-21 | 24509 2659 _ | - 1460{ 28718 f . -
30-Mar-22 [-  245.09 26.59 : 14.60° 287.98 | E
! "30-Sep-221 24599 2659 1460 | 28718 - | .
" _30-Mar-23 1" 24599 26.59 14.60 287.18 .
| 30-Sep-23 |- 24599 2889 | 140t 28718 -
30-Mar-24 {.. 24599 . 2659, | 14.60 287,18 -
1.30-Sep-24 § 24599 . 2659 | 1480 28798 -
130-Mar-25 | 24599 2659 . . | . 1460 28718 -
30-Sep25 | . 243.80 26,307 1480 2845¢ | 250
{ 30-Mar-26 | 22310 _ 2387 | 1326 | . 26033 . 24.27
| 30-Sep-26 | 192.00 20.51 11.87 223.88 7 |° 3845
i1 80-Mar-27 | 179.40 1908 | 1080 20808 14.79
- | 30-Sep-27 | 177.26  18.80 10.45 '206.51 | 2,57
130-Mar-28 I 175,14 1883 | 10.28] 20395 | - 256
1 30-Sep-28 | 17274 18,22 - 10.11 201.08 - 2.88
| 30-Mar-2¢ ||~ T169.77 | 1787 . ..990 19766 | 3853
1.30-Sep-29 | 8557 857 | 481 | 9905 | 98.49
i 30-Mar-30 | - E B 000!l L 1 09,05

© . Annexure 3 -DRR Requirerment

Haierar DRR quuire_:mer_st' DRR Requirement | DRR Req'uireh__*lent_'_ _Totia! DRR
. “for Series-A - for Series-B for Serles-C © “|'Requirement
Ending | : . _ L .

_ _ {Rs, Crare) _ (Rs. Crore) (Rs. Crore) | {Rs. Crore)

1. 30-Mar-17 | 2057 | 226 L b L2283
30-Sep-17{ . 20.57 2.26 " N _ 2283 !
30-Mar-18 | 2193 . 241 | 1.29 25.64
30-Sep-18 21.93 241 i 1.40 - 25.74
30-Mar-19 | 25,50 280 I 150 26.80
30-Bep-18 |, 2550 - 280 Lk _ 1.85 20.84
30-Mar-20 26.50 2.91 ' 1,55 30:95
30-Sep-20 26.50 | ' 2.91 | . 1.48 30.89

| 30-Mar-21 | 25.24 2.78 147 | 20.49

1 30-Sep-21] 2524 S 278 1,82 20,53
30-Mar-22 | 26.87 2.95 1.58 31.40
30-Sep-22 2687 | 285 N 164 |  31.46

ﬁf@mﬁm 30-Mar-23 | = 28.49 313 1 168 33.30
T Y 7 2849 313 L 1,73 - 33.35 /;_gﬁ“; -
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30-Mar-24 30.19 - 3,32 1771 35.28
30-Sep-24 30.19 3.32 194 | 3544
30-Mar-25 36.22 3.98 212 0 4232
_ 30-Sep-25 36.22 . 3.88 2191 ... 4239
30-Mar-26 _ 34.88 3.81 204 1°  40.53
30-Sep-26 34.68. 3,81 176 | 40.25
30-Mar-27 | 28.62 - 3.5 1681 . 3344
_30-Sep27 .. 2862 . 1. . 315 _ 173 3349
30-Mar-28 | . . 3016 . 332 1.77 | . 8528
TR TS Y T T 330 NTRE rrTy
30-Mar-28.| = 3162 . 3.48 1851  36.95
_30-Sep-2¢| 3162 ' 3.48 094 | .  36.04
30-Mar-30 - - - . T
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