TERM SHEET

NCD ISSUANCE
1. | [e=ners 1y Premier Phatovoltaic Medak Private Timited
2} Pemnar Renewables Private Limited
1) Karvy Solar Private Limited
4) Mew Era Enviro Ventures (Mahbubnagar) Private Limited
The lszuers collectively operate 89MW AC {102MW DC) capacity solar assets in the
siates of Andhra Pradesh and Telangana
2. | Guarantor +  Unconditional and irrevvocable puarantes from Greenko Energies Frivate Limited
{“"Fuarantee™).
« [Each of the lssuers {0 guarantee the NCDs issued by each of the other Issners
(“Other Tesners Guarantee™) :
3. | Sponsar Greenko Solar Energies Private Limited (“"GSEPL™
4, | Obligors Collectively, the Issuer and the Other Issuers, and each of them are individually
- refeired to as “Oblipor®. -
5. | Secured Parties | Collectively, the Debenturs Holders, the Debenture Trustes, and the Account Banl,
to the extent of its fees
6. | Framework means the framework agreement executed or to be executed between the Chligors, the
Agreement Debenture Trustee, and each of the debenture trustees appointed by the Other [ssuers
under the Other Debenture Documents
7. | Instrument secured, Redeemable, Rated, Unlisted, Non-Convertible, Debentures (MCDs /
Debentures)
Mode of [ssue Private Placement
9. | Purpose The funds raised by the issue of the Debentures shall be utilized by the lssuers solely

as helow,;
L&T IDF NCDs (Series A NCDs)
v payvments of fees and transaction related expenses in relation to the issvance
of the Debentures and the Debenture Documents;
« tofund the Debt Service Reserve Account,
« repayment by the Issuers of the Existing Facility;
» repayment by the lasners of any ather capital creditors of the Issuers;
» repayment (o part o in full} of any existing Subordinated Loans; and
L&T Infra NCDs (Series B NCDs)
» payments of fees and transaction related expenses in relation to the issuance
of the Debentures and the Debenture Documents;
« to fond the Debt Service Reserve Account.
+ repayment by the Issuers of the Existing Facility;
» repayment by the [ssners of any other capital ereditors of the Issvers;
s repayment (in part or in Tull) of any existing Subordinated Loans; and
* any other purpose in the normal course of business of the [ssuers, including
capital expenditure and/or awgmenting working capital and advancing infer-
company loans for imfrastructure purposes




Provided that the funds raised by the issue of the Debentures shall nat be used for
mvestinent in capifal markets or for investment in real estate

10 Maximum Tezve | INR 522.00,00,000 (Rupees Five Hundred and Twenty Two Crores only
Bize
Aplit amaomg [ssuers as follows:
1) Premier Photovoltaic Medak Pet. Lud- Rs 201,00,00,000 (Series A: Rs.
139,00,00,000 and Series B: Rs. 62,00,00,000)
23 Pennar Renewables Private Limited- Rs. 140,00,00,000 {Series A: Rs.
06,00,00,000 and Series B: Rs, 44,00,00,000)
3y Karvy Solar Private Limited- Ra. 130,00,00,000 (Serfes A: Rs. 90,00,00,00¢
and Series B Ry, 40,00,00,000)
4% New Fra Enviro Ventures {Mahbubnagar) Private Limited- Rs. 51,00,00,000
(Series A: Rs. 35,00,00,000 and Series B: Rs. 16,00,00,000)
11 Inivial Issue IR 420,00,00,000 (Rupces Four Hundred and Minety crores anly)
Amount
aplit amaong Issuers {5 as follows:
11 Premisr Photovoltaic Medak Pwt Lid.- Rs. 1990000000 (Series A: Es.
135.00,00,000 and Series B: Rs. 56,0000 000}
1) Pennar Renewables Private Limited- Rs. 134.00,00,000 (Series A Rs
96,00,00,000 and Series B: Rs. 38,00,00,000)
3 Karvy Solar Private Limited- Rg. 110,00,00,000 (Serfes A: Rs. 90,00 00 000
and Series B: Rs 20,00,00,000)
4} MNew Era Envira Venturss (Mahbubnagar) Private Limited- Rs. 51,00,00,004
{Series A: Rs. 35,00,00,000 and Series B: Rs. 16,00,00,000)
12| Incremental Each of Premier Photovoltaic Medalk Pyt Ltd, Pennar Renewables Private Limited
Disbursement and Karvy Solar to bave the right to draw down additional Series B debentures on ar

before May 31, 2019 Gll the cap as specified ander Maximum Issue Size in case the
canditions as laid down in the fransaction docwments are met, which includes, imrer
alia,

submission of documentary evidence by the Issuer evidencing that the Praject is
operating af more than or equal to the following PLF for Financial Year 2018-201%
OR submission by the [ssuer of a report from any of the Bmpeaneled Consuliant
{based on a fresh stady conducted) that the revised PO PLF level of the Project is
more than or equal to the following PLF, each to the satisfaction of the Debenture
Holders;

SV P30 FLF
Fennar 19.8%
Fremier 15.4%

" Karvy [7.5%




Turther, far every 0.1% (zero point one percent) increass of the actual plant load
factorrevised PLT level of the Project, over and above the above PLF and
compliance of the conditions precedent, the Issuer shall to have the right ta draw
down additicnal Serfes B debentures equal to [NR 75,00,000 for Premicer; INR
55,000,000 for Pennar and THNE 65.00,000 for Earvy.

13) Face Valus £.5.1,00,000 (Rupees one lakh only) issued at Par
14| Rating af Tthe | *A+ (o) Iy Care Rating
Instroment
15| Maturity Fremier Fhotovoltaic Medak Private Limited; 30-Mai-34
Pennar Renewables Private Limited: 30-har-34
Karyy Solar Private Limited: 31-Mar-36
New Era Enviro Ventures (Mahbubnagar) Private Limited: 30-Mar-34
[4] Final Serflement | means the date on which all Secured Obligafions have been imevocably and
Date unconditionally paid and discharged in full to the satisfaction of the Debenture Holders
and confirmed in writing by the Debenture Trustee about the same
17| Call Gptian The Issuers shall be entitled to redesm the Debentures in full (togerther with all
debentures undar the Other Debenfure Trust Deeds) after furnishing to the Debenture
Trustee a prior notice of 90 {ninety) days ("Call Option™)
The Call Option can be exercised by the Issuer on the date falling on the expiry of a
period of 1 {ane) day, 15 (fifteen) days and 30 (thirty) days from the 3rd (third)
anniversary of the Desmed Date of Allotment and on the same set of dates svery year
thereafter. Provided that the Call Option can be exercised by the Issuer on the aforesaid
dates only if all the Other [ssuers also exercise such option on the same date and
redeem the debetures issued in terms of the Other Debenture Trust Deeds respactive
execyted by them.
Redemption in any other event (except as allowed under the Deed) shall carry a
breakapge cost at 2% on the Gutstanding Dwes (plus taxes, if any)
18, Call Price At par '
19 Fixed Tnferest Premier Photovoltaic Medak Private Limifed
Fate

Series A NCDs

{iy fora period of 5 (five) years conunencing from the Deemed Date of Allotment/,
0.33% per annum pavable halfoyesarly; and
(i) thereafter till Final Settlement Date, 10.03% per annum payable half-yearly

Seriezs B NCDs

{1y for a period of 5 (five) years commencing from the Degmed Date of Allatment,

9.75% per annum payabls half-yearly; and
{iiy thereafter till Final Seftlement Date, 10.25% per annum payable half-yeatrly




Pennar Renevwahles Private Limited
Series A NCDs

{iy for aperiod of 5 (five) vears commencing from the Desmed Date of Allotment,
9.53% per annum payable half-yearly; and

{i1) thereafter il] Final Setflement Date, [0.03% per anpum payable half-yearly

Series B NCTs

(i} for aperind of 3 (five) vears commencing from the Deemed Date of Allotmert,

B 75% per annum payable half-yeatly; and
{ii} thereafter till Final Settlement Date, 10.25% per annwmn payable half-yearly

New Era Enviro Ventures (Mahbubnagay) Private Limited
Series A NCDs

{i) for a period of 5 (five) years commencing from the Deemed Date of
Allotment, 9.53% per armum payable half-yeacly; and
{if) thereafter till Final Seftlement Date, 10.03% per annum payable half-yearly

Series B NCDs

(i) for a period of 5 (five) years commencing from the Deemed Date of
Allotment, 9.75% per annum payable half-yearly; and _

(if) thereafter till Final Settlement Date, 10.25% pér annum payable half-yearly

Karvy Solar Private Limited
Series A NCDs

(i) fora period of 5 {five) years commencing from the Deemed Date of Allotment,
9.54% per annwr payable half-yearly; and
(if) thereafter till Final Seitlement Date, [0.04% per annum payable half-yearly

Series B NCDs
{1} for a period of 5 (five) years commencing from the Desmed Date of

~ Allotment, 5.75% per annum payable half-yearly; and
(ii} thereafter till Final Settlement Date, 10.23% per aivnum payable half-yearly

20

Fixed Interest
FPayment Date

means (a) in the first instance, March 29, 2019; and every 6 {six) months thereafter




21| Record Date 15 days prior to each Fixed [nterest Payment Date and Redemption Date
22| Iszue opening 27-August-2018
23] Igsue  Closing | May 31, 2010
Dhate
yr P&}‘—iﬂ Diafz The date of Actual payment
25) Tsguance mode | Dematerialized
of the instrument
26/ Seftlement mode | RTGS/e-transfer
of the ingtrument
27| Deemed Date of | Pay-in Date, 1.e. the date an which the subscription amaount i credited fo the account
Allotment of the Tssuers
28, Excess Cash Means all the excess cash, with respect to any Financial Year, lying io the credit aof
Fevenue Account, after meeting all {incirred and accrued) payiments towards meeting
Operating Costs, Working Capital Costs, Scheduled Debt Servies obligations (with
respect to all the Issuers) and Debt Service Reserve obligations (with respect to ali the
Issuers), for that Financial Year, as per the waterfall mechanism in accordance with
the terms of Debentore Trust Deed and a8 defined in the Trust and Retention Accotnt
Agreement
29| Rademption Redermption schedule of individual issuers as laid out belovw:

Premier Fhotovoltaic Medak Private Limited (Bazed on Initial Issue Amounnt)

Date % Redemption
29-Mair-1% 4.300%
30-Sep-19 2.200%
4] -Mar-20 2.200%
30-Sep-2it 2.300%
1]-Mar-21 2.300%
30-Sep-21 2.400%
41-Mar-22 2. A60%
30-8ep-22 2.500%
31-Mar-23 2.500%
29.5ep-23 1.750%
28-Mar-24 1.750%
30-Sep-24 1.750%
28-Mar25 1.750%
30-Sep-25 2.000%
31-Mar-26 2.000%
30-Sep-26 2.000%

1! Mar->7 2.000%
30-8ep-27 2.000%
3]-Mar-28 13.790%




29-Sep-28 3.375%
29-Mar-29 3.375%
28-Sep-29 3.610%
20-Mar-30 3.610%
30-Sep-30 3.805%
I1-Mar-31 3.805%
30-Sep-31 4.015%
3-Mar-32 4.015%
10-Sep-32 4.250%
30-Mar-33 4.250%
30-Sep-33 4.000%%
30-Mar-34 4.000%

Pennar Renevwables Private Limited (Based on Initial Issue Amount)

T
Dhate Redemption

20-Mar-19 4.300%
30-3ep-19 22508
31-Mar-20 2.250%
30-Sep-20 2.350%
31-Mar-21 2350%
30-8ep-2i 2.450%
31-Mar-22 24508
30-Sep-22 2.550%

31-Mar-23 2.550%
29-5ep-23 1.750%
28-har-24 1.750%

A0-Sep-24 1.750%
28-Mar-25 1.750%
30-Sep-25 2.000%
31-Mar-26 2.000%
30-Sep-26 2.000%
31-Mar-27 2.000%
AN-Sep-27 2 .000%%
31-Mar-28 14.860%
29-5ep-18 3.5325%
29-Mar-29 3.525%
28-Sep-29 31,785%
29-Mar-30 3.785%




30-Sep-30 4,003%
31-Mar-31 4.005%
30-Sep-3l 4.240%
31-Mar-32 4240%
30-Sep-32 3.330%,
30-Mar-33 3330%
3(-8ep-13 3.435%
30-Mar-34 3.435%

New Era Enviro Ventures (Mahbubnagar) Frivate Limited

Yo
Drate Redemption
29-Mar-18 4.300%
30-5ep-15 2.200%
31-Mar-20 2.200%
30-Sep-20 2.32544
31-Mar-21 2.325%
 30-Sep-21 2.400%
31-Mar-22 2.400%
A0-Sep-22 2.500%
31-Mar-23 2.500%
29-Sep-23 1.750%
28-Mar-24 1.750%
30-Sep-24 1L750% |
28-Mar-25 1.750%
30-Sep-25 2.000%
 31-Mar26 | 2.000%
30-Sep-26 2.000%
__3)-Mar27 2.000%
30-Sep-27 2.000%
31-Mar-25 13.770% |
29-Sep-28 3.373%
29-Mar-29 3.375%
28-Sep-29 3.610%
28-Mar-30 3.610%
" 30-Sep-30 3.810%
31-MMar-31 3.R10%
A-Sep-31 4.020%
31-har-32 A4 020%




A0-Sep-32 4. 250%
30-Mar-33 4, 250%
3-Sep-33 3.975%
A0-kar-34 3.975%
Karvy Solar Private Limited
%
Date Redemption
20-Mar-19 3.500%
10-Sep-19 1.350%
31-Mar-20 1.850%
30-Sep20 | 1.950%
SIMar2] | 1950% |
30-8ep-21 2.050%
3] -Mar-22 2.050%
30-Sep-22 2.150%
31-Mar-23 21509
29-Sep-23 1.750%
2R-MMar24 1.750%
3(-Sep-24 1.750%4
28-Mar-25 1.750%
30-8ep-25 2.000%
31-Mar-26 2.000%
3¢-Sep-26 2.000%;
31-Mar-27 2,000%
30-3ep-27 2.000%
31-Mar-28 9450%
20-Sep-28 2.835%
29 -bdar-20 2.935%
28-Sep-29 | 3.130% |
28-Mdar-10 3.130%
30-5ep-10 3.300%
31-Mar-31 3.300%
30-Sep-31 3.485%
31-Mar-32 3.483%
30-Sep-32 3.685%
30-Mar-33 | 3.685%
30-Sep-33 3.850%
30-Mar-24 3.850%




20-Sep-34 3.270%
J0-Mar-35 3.270%
28-Sep-35 1.370%
J1-Mar-36 3.370%

All Mandatory Amortization subject fo availability of cavh will be carried out, on an
aunnal basis as laid down in the transaction documents, For the sake of ¢larity, inability
to carry out the Ademdatory Amortfzazion as per the schedule above will not trigger an
Event of Default, provided that failure of the Issuer fo ensure Debentlures equivalent
to 11.79% (in case of Premier), 12.86% (in case of Pennary, 11.77% (in case of New
Era) or 7.45% (in case of Karvy) of the Debenture Amount are redeemed until the end
of Year 10 Financial Year 2027-2028 shali amount fo an Bvent of Default.. The
Debentures shall be redegimed by a proportionats ceduction of the Face Value of each
Debenture, '

30 Voluntary Stbject to complisnce with all applicable Laws and the Framework Agreement, the
Eedemption Issuers shall be emtitled, during the first five years to redeem the Debentures from
Bxcess Cash , in whole or in part (but i’ in part then i multiples as Jaid down in
transaction documents)), by delivering a notice in writing to the Debentore Trostes
within 30 (thirty} days of the finalizafion of their ammoal audited financial statements
for such Financial Years, and by payment of the Outstanding Dues on the date falling
on the expiry of & period of 30 (thirty) days from the date on which the aforesaid 30
(thirty) days period from the finalization of the anmmal avdited financial statements
expires, -

31 Mandatary From the heginning of Year 6 onwards, the Debenture Holder shall require (unless,
Amartization atherwise waived by the Debenture Holders in ferms hereof and the Framesvork
subject to | Agreement) the Issuers, to tale all necessary actions {incloding obtaining all consents
availability  of | and approvais as may be requited under Law) and redeem cerfain percentapge of the
cash Total Disbursed Amount as laid down in the table belog:

Fennar Premicr New Kra Karvy
Year & 3 48% 3.24% 323% 2.028%%
Year ¥ 2.88% 267% 2.67% [.75%
Year 8 T 3RS 2.16% 2.15% 1.28%
Year @ 236% | 2.03% | 2.13% 1.35%
Year [0 1.76% 1.59% 1.59% 1.05%

In case of a shortfall in the Mandatory Amortization subject to aveailability of cash in
any one year, the same shall be made good the next year(s)

Such amortization to be made from Excess Cash at the end of each Financial Year in
mulfiples ag laid down in the transaction documents {(Rupees One Crore) on the dates
specified therein '




iz

Mandatory
Redemption

A

I,

1i.

1.

iv.

¥,

vill.

On the occurrence of any of the fm]]mﬁug events or receipt of the proceeds as
specified below {each a “Mandatery Redsmption Evenl™), the Debenture Holders
shall requite {unless otherwize waived by the Debenture Holders in terms hereof
and the Framework Apreement) the Issuers, fo take all necessary aciions (including
obtaining all cansents and approvals as may be required under Law) and redeem
the Debentuvez, as follows, but subject to the provisions of the Framework
Apreement;

in the event any Obligor or Spensor ar the Guarantor repudiates, disavows or
take any action to challenge the validity or enforceability of any Debenture
Document, redeem all but nof less than all the Debeniores which are
outstanding

in the event it becomes unlawful or contrary to any Law in any applicable
Jjurisdiction for any Obliger or Sponsor or the Guarantor to perform its
obligations under the Debenture Documents, redeem all but not less than all
the Debentures which are outstanding;

without prejudice to the other obligations of the [zzper, in the event any Issuer
receives an amount exceeding INR 1,00,00.000 (Rupees One Crore) in any
Finsnéial Year, from sale of any assets, all such amounts in excess INR
1,00,00,000 (Rupees One Crove) at the end of such Financial ¥ear, shall be
utilized by the lssuer(s) to redeern the Debentures pro rata;

im the event the Issuer(s) incurs any Financial Indebtedness, cther than a
Fermitied Indebiedness, redesm all bul not [ess than all the Debentures which
are outstanding,

without prejudice to the other rights of the Debenfire Holders, in the event the
Izzuer{s) receives any insurance proceeds upon occuirence of a “total loss™,
such proceeds shall be utilized by the Issuer(s) fo redeem the Debentures pro
rata;

without prejudice to the other rights of the Debenture Holders, in the event the
lzsuer(s) receives any insurance procesds {other than i a “total loss™
seenario), such praceads, to the extent that such proceeds are not utilized for
replacement or repair of the assets in respect of which the relevant insurance
claim wag made, shall be utilized by the [ssuer(s) to redeem the Debentures
prorata, provided that such proceeds shalf be utilized for replacement or repair
of the assefs only if the PPA is valid and subsisting;

in the event of occurrence of 2 Change in Control Event and/or occurrence of
a Change in Control Event with respect to GEH together with a GEH Rating
Diecline, redeem all but not less than all the Debentures which are outstanding;
in the event it becomes unlawful or contrary to any regulation n any
applicable jurisdiction for any Debenture Holder to hold any Debentures or
gxercise any of its rights as contemplated in this Deed, redeem all but not less




than all the Debentures which are outstanding,

ix. in the event of ocowrence of a Mandatory Redemption Event (other than
pursuant to paragraph (iif) (v) or (1) above) ar oceurrence of similar evends
under the Other Debertore Trost Deeds, the Debentures as well as the
debentures issued under the Other Debenture Trust Deeds shall be redeemed
o & pro ata basiz in accordance with the terms of the Framework Agreement.

B. From the 11" year onwards, 40% of the Excess Cash available fill cumulative
amount of such cash sweep results in prepayment of principal instaliments falling
due in the last 2 years of the NCD tenor of each [ssuer. For the purpose of
comparitation of Excess Cash, from an O&M expense perspective, only the Base
&M expense will be considered,

33| Change in | shall mean oceunence of any of the following:
Control Event
{1 (reenko Energy Holdings or the Sponsar {eollectively) directly or indirectly
through its Affiliates ceases to:

{a) have the ability to appoint majority of number of directors on the
board of any of the Obligers and direct the management and policy
decizsions of the Obligors; or

(b} hold the legal and beneficial ownership of at least 51% of the total
issued shares for the time being of any of the Obligars;

fii} (reenko Energy Holdings directly or mdirectly through its Affiliates ceases
to:

{(a) have the ability to appoint majority of number of directors on the
board of the Sponsors or the Guarantor and direct the management
and the policy decisions of the Sponsors and the Guarantor; or

(b}  hald the legal and beneficial ownership of af least 51% of the total
issued shaves for the (ime being of the Sponsars and the Ghuarantor.

34| Change in | shall mean at any point, any “person” or “group” (as such terms are uged in Sections

Control  event

with respect
GEH

o

13{dyand [4(d) of the Exchanpge Act), other than the Permitted Holders, is or becornes
the “beneficial owner” (as such term is used in Rule 13d-3 of the Exchanpe Act),
directly or indirectly, of more than 50% of the total voting power of the Voiing Stock
of Greenko Energy Holdings

Permitted Holders means any or all of the following:
i. GIC Private Limited,

fi. Abu Dhabi Investment Authority;

iti.  Anil Kumar Chalamalasetty and Mahesh Kolli;

. any spouse or immediate Tamily member of any of the persons named in clause
(ni} above;

v, amny trust established for the benefit of any of the persons referred to in claunse (i)
or (iv) above; and




vi. any Affiliate of any of the Persons referred to in elavses (D), (1) ot (i) above.

35

GEH
Decline

Bating

means the cccurmence on or within st (6) months after the date of any Change in
Control Event with respect to GEH, or of public notice of the occorrence of a Change
in Control Bvent with respect to GEH or the intention by Greenlo Energy Holdings or
any other Persan or Persons to effect a Change in Contral Bvent with respect to GEH,
{which peried will stand extended by the Debenture Holders so long as the rating of
the Motes {ar in the event there are no such Notes, of Greenks Energy Holdings) is
umder publicly announced consideration for possible doswngrade by any of the GEH
Fafing Agencies of any of the events [isted below:

(i} in the event the Notes (orin the event there are no such Notes,
then Gresnko Energy Heldings) are rated by the GEH Rating
Agencies on the Rating Date as Investrent Grade, the rating
of the Notes (or in the event there are no such Notes, of
Greenko Energy Holdings) by any GEH Rating Agpency shall
be below hvestnent Grade,

(i)  in the event Notes (or in the event there are no such Notes,
then Greenko Energy Holdings) is vated by any, bt not all,
af the GEH Rating Agencies on the Rating Date as
[vestment Grade, the rating of the Notes (or in the event
there are no such Notes, of Greenko Energy Holdings) by
such GEH Rating Agencyiies) shall be below Investment
Girade:; ar

(i) inthe event the Notes {or in the event there are no such Wotes,
then Greenko Bnerpy Holdings) are rated below Investment
Grade by both GEH Rating Agencies on the Rating Date, the
rating of the Notes (ar in the event there are no soch Notes, of
Greenka Encrgy Holdings) by any GEH Rating Agency shall
be decreased by one or more gradations (inclhuding gradations
within Rating Categories as well az between Rating
Categories).

(iv)

Motes means any USD denominated listed rated bond issued by GEH ar itz Affiliates
from time to Hme

GEH Rating Agencies means (11 Moody™s and (2) Fitch; provided that if Moody™s or
Fitch zhall not make a rating of the Notss publicly available, one or more nationally
recognized statistical rating organizations (as defined in Section 3(2){62) under the
Exchange Act), as the cage may be, selected by Greenko Energy Holdings, which will




be substitnted for Moody’s or Fitch or bath, as the case may be.

in.

Security

The Dutstanding Does fogether with all ofher amownts due and pavable o the
Deberture Holders, their trusiees and apents under this Deed, all fees, costs, charges,
gxpenses and all amounts payable o the Debenfure Holders and Debenture Trustee
(including ocutstanding remuneration of the Debenture Trostee, iff any) uoder the
Debenture Dacuments shall be secured in favour of the Debenture Trustee in form,
githstance and manner acceptable to the Debenture Holders, by

(i} a first ranking pani passu charge by way of pledpe over all shares {on fully
diluted basiz) of each of the [ssuers except such shareholding held by individual
nomines sharsholders;
{ii) a first ranking pari pasau charge by way of martgage on all irmovable assels
tuilding, structures with all appurtenances attached theretolbath present and futures);
{iify  firstranking pari passu charge by way of liypothecation on all movable assets
of the Issuer(s), both present and fitture, including but not limited to movable plant
arnd machinery, machinery spares, tools and accessories, furniture, fixtures, vehicles
and all other movahle properties of whatsoever nature;
(v} a first ranking pari passu charge by way of hypothecation:
(A} of all the rights, title, interests, benefifs, claims and demands of the
Issuer(s) in, to and wnder the Project Documents, all as amended, varied or
supplemented from time to times;
{B} subject to Law, of the rights, title, interests, benefits, claims and
demands whatsoever of the Tssuer(s) in, to and under all the Authorisations in
relation to the Project; and
(C) of the right, title, interests, benefits, claims and demands of the Issuer
in, to and under any letter of credit puarantes, corporate pusrantes, bank
guarantee, liquidated damages or performance bonds provided by any party,

(D) of all the Issver's right, title, interest, benefit and claim of the Issuer(s)
tn, to or under the insurance contracts and the insurance proceads;
fE) on entive cash flows, all revenues and recetvables of whatsoever

nature and wharever arising, baok debts, both present and future, acerting to the
Issuer(s) and in all Permitted Investments or other securities representing all
amounts credited thereto;

{Fyon all reserves and bank accounts inchuding the trost and retention account and
the sub-accounts of the Issuer(s) wherever maintained and all the amovnts Iying
to the credit thereof:

(G on all Inter Company Loans {Incl. NCDs/OCDs, if any) granted by
the Issuer(s) from time to time;
(H) om entive intangible assets of the Issven(s) Companies, including but

not limited to, goodwill, infellectual property nights and uncalled capital, both
present and future,

(v)  Guarantee from Greenko Energies Private Limited;

(v} Other [ssoers Guarantes Deed; and

(wiiy  The security created shall be shared pari-passu with pesmitted Working




Capital facilities across the Lssuers (as laid down in the transaction documents) which
ghall be indebtedness for tenors less than 1 year that will be permitted for Waorking
Capital purpases acrass the Lsenec(s)

a7

DSRA

means, an amount equal o the scheduled amortization installment payable by the
lszuer(s) during the period of next 6 (six) maonths under the Debenture Documents and
inferest payable by the Issuen(s) during the next 6 {six) months wnder the Debenhire
Documents. For the sake of clarity, all DSRA will only be based on the scheduled
amortization

The Izsuer(s) shall establish, fund and maintain throughout the term of the Debentures
the Debt Service Reserve Account for an amount equivalent fo the Debt Service
Eeserve Amount provided however that out of the Initial [ssue Amounts, funds shall
be utilized to fund the Debt Service Reserve with such amounts equivalent to inferest
payable in the next three months and 25% of the Principal amount that falls due on the
first redemption date, The balance Debt Service Reserve shall be created flom the
operating cash —flows prowvided however that no Restricted Pavments shall be
permitted till such time the Debt Seivice Reserve Account has the requisite Debt
Service Reserve Amounts to its credit.

Frovided that, the lssuer(s) may replace the amounts lving in the Debt Service Reserve
Account, by providing a guarantee (without recotse to the project assets) from a bank
(having a credit rating of atleast AA) acceptable fo the Debenture Holders, or from
Tata Capital Limited, HDFC Limited, L&T Finance Limited or Aditya Birla Finance
Limited, provided such non-banking financial company have a credit rafing of atleast
AAin g form and manner acceptable to the Debentiure Trostes,

38

Inverter Reserve

Beginning from Year 6 and ending in Year 10, each of the Issuers shall set aside an

Account amount of Rs. 5 lakhs! MW of AC Capacity on an annual basis as reserves for
replacement of Inverters in the Inverter Beserve Account
The conditions for replacement of the cash DSRA with guarantee shall also apply for
replacing the cash in the Inverter Reserve Account
39| Additional / means in ease of a default ov delay in making any pamm m“ahday in
Default Inferest | creation/perfection of Seeurity under the Debenture Documents, default interest /
Rate additional interest at the rate of 1% {one percent) per annum over and above the Fixed
[nferest Rate for the period of default or delay.
40 Ouistanding means at any time, after adjustment of payinents already made by the lzsuer(s) until
Dues guch date, all amounts payable by the ssuer{s) fo the Debenture Holders, their trustees,

agents or advisors, pursuant to the tefms of the Debenfure Documents, meloding
without limitation:

(1) the principal amount of the Debentures, Fixed Interest, Default Interest (if
applicable), costs, charges, fees and any other monies! amounts due and payable to the
Debenture Holders, their irustees, agents or advisars undes the Debenture Documents;
and

(i1} any and all sums expended by the Debenture Holders, their frustees, agents or




advizors in order fo protect, preserve, enfores or realise the Security.

47| Dray Count Bagis | Actual £ Actual
42 Holiday It is clarified that, (a) for payment of any Fixed [nferest inthe event a Due Date fall on
Convertion a day that is not a Business Day, then the amounts shall be paid on the mmediately
succeading Business Day; (b) for payment of auy Repayment Installment or other
amaunts due under the Debenture Documents or Maturity Date, fall on a day that is
not a Business Day, then the amounts shall be paid on the immediaiely preceding
Buosiness Day.
43.| Debentare Axis Trustee
Trustee
44, Debentore means:
Dacuments »  this Deed;
+ the information memorandum prepared by the [ssuer(s) and submitted to the
Debennre Trustes
»  the Offer Letter, together with the PAS -4 filed ar ta be filed by the Issuer(s)
pursuant to the terms of this Deed;
+ the Debenture Trugtee Appointment Agraement,
» the Thrust and Retention Aceount Agreement,
s the Frameworl Agreement;
+ each Security Document;
+ such other documnents designated as a “Debenture Docoment™ by the
Diebentare Trstea.
»  Subardination Apgreement
45} Project Means in respect of each [ssuer,
Docuraents (1) the Power Purchase A pgreement;
(i) the module supply agreement;
(iil}  agrecments relating to all the immovable properties of the [zzuer(s), including
any lease agreement(s) executed from time (o time;
{iv) Inswrance contracts in relation to the projects;
{v} Warranty documents executed with the solar panel manufactarers of each
Project;
(viy  any implementation support agreement(sy;
{(vii)  civil works contract, supply contract, service comivact entered into by the
Lssuer(s) with Greenko Enerpy Projects Private Limited;
{(viii} supply confract{s) entered into by the Issuer(s) for supply of inverters,
(iz)  the Autherizations;
(K bonds, letter(s) of credit or guarantees issued i respect of the documents
above;
{xi)  any other agreements executed by the Issuer(s} in relation to the Project and
designated as such by the Debenture Trustee
46, Restricted INEANS:
Payments fa)  the authorisation, declaration or payment of any dividends {either in cash or

property’ or distributions or refun on equity;




{b)

(c)

(d)
(e)

(f}

redemplion, retirement, purchase or other acquisition, directly or indirectly of
any shares of any clags of its equity inferests held by any Person, naw or
hereafter cutstanding (or any options or warrants 1ssued by the Tssuerds) with
respect to its equity);

prepay ar tedeem for value, any Financial Indebtedness of the Izsuer(s), except
to the extent that this is permitted under the Debenture Docurnents;

any investment (oiher than a permitted investment) in any sntity;
repay or prepay any principal, imterest or other amourt on or in respect of, or
redeam, purchase any Financial Indettedness awed actually or contingently, to

any shareholder / Sponsor of the Issuer(s) or any other cost in relation thereto,

Any Ineremental O&M ar Replacement Capex

A7

Eeastricted
Fayment
Condifions

means, the satisfaction of the following conditions for making a Permitted Restricted
Payment;

(i}

(it}

(iii)

(iv)

(v}

(vi)

(vii)

the Issuer(s) shall have paid all amounts thac are then due to the Debenture
Halders in aecordance with the Deberture Docurments;

1o breach or defawlt is subsisting or will oceur {ag a result of such payment)
under the Debenture Docwments which can lead to an Event of Default;

no Bvent of Default shall have occumed or be continuing or will accur (as a
result of such payment) under the Debanture Documents,

no subsisting breach or Jefault by the lssuer(s) shall have occurred under the
Project Documents which will have a Material Adverse Effect;

the Deht Service Reserve Account and the [nverter Reserve shall be fully
topped-up to the extent of the Debt Service Reserve Amount and inverter
regserye amount and be available. For the sake of clarity, the Inverter Reserve
requirement shall be applicable only affer Year 5;

the Debt Service Reserve account and the Inwerter Reserve Account
maintained by the Other [szuers shall be fully topped-up to the exfent of the
debt service reserve amount and inverter reserve amount required to he
maintained in such sccounts as per the tenns of the Other Debenture
Documents. For the sake of elarity, the Tnverier Reserve requirement shall be
applicable only after Year 5

before making any restricted payment in form of Incremental O&M or
utilisation of Replacement Capex limits, amounts have been sef aside by all
the Issvers for meeting scheduled debt service oblipations and mandatory
redemption obligations on the immediately following due date in accordance
with the debenture documents




(villy  Starting FY2024, all mandatory amortization subjest to the availability of cash
as set out in the transaction documents has been fulfilled, including for the
Other [ssuers. ' '

Provided, that the Issuen(s) shall not be parmitied to malee any Restricted Payments in
case the Debt Service Coverage Ratio is below 1.10x. Ic is clarified however that
Izsuer(s) will be permitted to incur the Incremental Q&M expenses (upte Ra 3 lakh/AC
MW melusive of all taxes escalating at 5% {on amount excluding taxes) per annum)
and Eeplacement Capes (as appraved by Debentore Trustee) for the Project even in
case the DSCR remaing below [ 1. However, all other conditions under Restricted
Poapment Conditions should be met for incurring the above amomt. For the sake of
clarity, for incurring any incremental O&DM a) in the first half of the vear subject to
lirnits laid out fn the fransaction documents, amaounts payable on the nearest upcoming
debt due date shall be set aside in the Debt Payment acconnt begides one half of the
amounts, if applicable, under mandatory amortization subject to the availability of
cash., B in the second half of the year subject to limits laid ouf in the transsction
documents, ammounts payable on the nearest upeoming debt dus date shall be set aside
in the Debt Payment account besides amouonts, if applicable, under mandatory
amertization subject to the availability of cash. Mote that in case the limits are not
used in the first half of the year, fhe same can be deployed in the second half of the
year withant necessarily setting aside amounts in the Debt Payment Account. The
suplus after moeremental Odeh and Beplacement Capex will be wapped and
transferred to Cash Retenfion Account in case the DECR ie not et

Far the sake of clarity, in case the DSCR s above 1.10x on a combined basis for all
issuers, each of the Issuers whose DSCR is sbove 1.10% on g standalone bagis shall be
permitted to maks Restiicted Payiments. The DSCR will be fested on an annual basis,
Cerfificate from Independent Chartered Accovntant/Statotory Auditor to be obtained.

All vash trapped in the Cash Retention Account as a result of the DSCR being below
1.10 within the first 5 years shall be utilized to redeem the outstanding debentures at
the end of 5% year. Similarly cash trapped in the Cash Retention Account from Years
6-10 as a result of the DSCR covenant not getting met shall be utilized to redesm the
outstanding debemntures at the end of 10™ yvear and that from Years 11-15, at the end of
15% year, -

Tt ig alzo clarified that in cage the DSCR is below 1.10x for any yvear, then the cash so
trapped in the Cash Retention Account for that particular vear shall not be available
for making Festricted Payvments in succeeding years even if the DSCR for such
succeeding year exceeds 1.10x.

A8,

Deht Service

Coverage Ratio

means, on any date, in respect of the concerned Persan(s), far any period, the rafia of
(1) s tor (11 below:

{1} the agpregate of {without double counting): {a) profit after tax for that period;
(b amorfisation/depreciation for such period meluding other non-cash ifems;
{c) deferred Tax; {d} any expense incurred out of the surplug funds of such
Person(s) which such Person(s) isfare permifted to incwr as Permitted
Restricted Payments towards meeting the permiszible incremental operation
and maintenance costs towards the project(s) undertaken by such Person(s);
(e} interest and other charges (which form part of finance charges under the




profit and less account of sueh Person(s)) accrued/payable by such Person(s)
during such period with respect to any Financial Indebtedness incurred by
such Person(z); () any other amount permittad by the Debenture Trustee, not
included in (a) to (e} abave (“DSCR Numerator™);

{ii} the aggregate of an amount equal to the interest and other charges (which
formn pert of fmance charges under the profit and loss account of such
Person(s)y accrued/payable during such period and repayment Instalments
payable by such Person{s)during such period, both with respect to any
Finarcial Indebtedness incurved by such Person(s) (“DSCR Denominator™).

49,

Affirmative
Covenarts

Customary for a transaction of this nature

30,

Negative
Covenants

Customary for a transaction of this nature

al.

Information
Covenant

Customary for a transaction of this nature

32,

Operating Costs

Operating Costs means collectively the following:
{1} ihe Base O&M Costs;
(i1} Taxes required to be paid by the Lssuer(s).

D&M Costs means the fallowing:
{1} the Base Q&M Coste:, and
(it} the Incremental O%M Costs.

Base O&M Cost, commencing from Financial Year 2018-2019, means an amount not
exceeding INE 5,34,00,000 per Finanetal Year {incl. taxes) (calculated pro rata m
proportion to the number of days for ihe relevant part of such Financial Year), across
all Issuers, escalated at the rate of 3% (five percent) (on amount excluding taxes) each
Financial Year. The Base O&M cost translates inte Rs. 6 lakh/ MW (incl. taxes) of
AC capacity for each of the Issuers on an Annual basis. Provided that, in order (o
calculate the sbove amount, any Base Q&M Costs already ufilized by the Obliger
during the past period in such Financial ¥ ear shall be deducted.

Provided that, the above amomits shall be calculated across all Obligors including the
Issuer(s)h. For the sake of clarity, Restricted Payments can be used to cary out any
Incremental &M costs that may arise on the project. As highlighted in the Restricted
Payment Conditions section, incremental O&M of Rs. 3 lakly’ MW (incl taxes) of AC
capacity escalated at 5% per annum (on amount excluding taxes) is permitted in case
the DSCR condition is not met. However, all other conditions under Restricted
Payment Conditions and Permirted Restricted Payments should be met for incurring
the above amount

53]

Eeplacement
Capex Limirs

Replacement Capex. Limits means, so long as no Event of Default or a Mandatory
Redemption Bvent is subsisting, an amount not exceeding INR 20,00,00,000 (incl
taxes, if any) Tor the period of first 5 (five) Financial Years {(calculated pro rata in
proportion to the number of days for the relevant part of such Financial Year) which
¢an be utilized for the purposes of rehabilitation, refurbishment, improvement and/or
optimization for the Projects subject to the prior written approval of the Debenture




Truslee, which shall not be unreasonably withheld, Provided that, the abgve amounts
shall be caleulated across all Obligors including the Tssuen(s), and at any tims, in order

|t calenlate the above amaount:

{1} any Replacement Capex Limits {as defined in any of the Ciher Trust and
Retention Account Agreements) already availed by any Obligor under their respective
Other Trust and Refention Account Agreements and Replacement Capex Limits
already utilized by the Issuer(s) during the pust period shall be deducted,;

(it} any Insurance Procoeds received by the Issuer{s) of auy other Obligors, other
than on account of any “total logs™ and which amounts are not utilized or required to
be ufilized for repair or replacement of any assets of the Issuer{s)’ Obligars, shall be
added.

It is clarified ihat if an Event of Default or a Mandatory Redempiion Event is subsisting
or Debt Reserve Account is not topped up, then the Replacement Capex Limits shall
be nil

Provided further that any request for Replacement Capex shall be responded to by the
Debenture Trustee within 10 Business Days and shall not be unreasonably withheld.
n case of no response within the aforementioned timeframe, the Debenture Trustee
shall be vonsidered o have provided approval

34 Module The debemture holders shall have the right to appoint consultant for camying out
Assessient module aperational assessment every 5 vears from the date of first disbursement and
Stady the costs for such operational expenses shall be borne by the Obligors

35 Batablishment of | Lhe Trust and Retention Account shall have the following sub accounts for the
the Accounts purposes of this Agreement, namely:

i asub-account denominated in Rupees titled the * Desipnated Account *;
ii.  asub-account denominated in Rupees titled the “ Revenue Account”

iii.  asob-aceount denominated in Rupees fitled the © Operations & Maintenance
Arcount™, '

iv.  asub-account denominated in Rupees titled the * Working Capital Account™,
v.  asub-account denominated in Rupees titled the ** Debt Payment Account™;

vi,  a sub-account denominafed in Rupees titled the * Debt Service Reserve
Account™;

vii.  asub-account denominated in Rupees titled the “Mandatory Redemption
Actount”

vili.  asub account denominated in Rupees titled “Inverter Reserve Account”

i,  asub account denominated in Rupees titled “Cash Retenticn Account™




¥, &subaccount denominated in Rupess titled © Distribubion Account™, and

%1, & sub-account denominated in Rupees titled the “ Enforcement Proceeds

Account™
56. Waterfall The [zzuer(s) shall procure that any other amount that would be payable to the Issner{s)
mechanism (unless otherwise specified in this Agreement) shall be credited w or depostied in the
Revenue Account upor payinent thereaf
As long as there is no Event of Defanlt (which has not been cured or waived), the
Aceount Bank shall, withdraw amounts from the Revenus Account in accordance with
the Issuer(s)’s and for the Debenfure Trustes’s instructicns and the operating
procedures for the following purposes in the order of priority as laid down in the
Transaction Dacuments
57| Representation | Customary {or a transaction of this natne
& Warranties
58] Events of 1. Mon Payment
Default 2. Breach of Covenants and Undertakings
3. Misrepresantation
4, Cross Default
5. Begurity
6. Insurance
7. Authorizations
8. Expropriations
4, Material Adverse Effect
10. Material Litigation
11. Termination, Amendment or Repudiation of Project Documents
2. Tudgment, Creditor's Processes
13. Cessation of Busness
[4. Tmununity
15. Insolvency Event
14, Aundit Qualification
17. Rating of the NCDs falls to BEB- {so) or below
59.| Consequences If an Event of Default has occwrred which hag not been cured within the cure period
of Event of stipulated, it any, under the Debenture Trost Deed, then the Debenture Trustes {acting
Default on instrugtions of the Debenture Halders) shall, without prejudice to their rights under

Law and the Debenture Documents, declare that the Debenturss shall automatically
and without any further action, become due for redemption and all the Cutstanding
Dues shall be due and payable and shall be paid and redeemed by the Issuer(s):

{a) immediately, in case of (Non-Payment), {Cross Default) and/or {Termination,
Amendment or Repudiation of Project Documents); and
{b) in case of all other Events of Default, within 10 {fen) days of such declaration.




if the Issuer(s) bas not redesmed all the Debentures and paid the Outstanding Dues
within the peried specified above, the Debantie Holders shall have the right to and
fake all actions permitted vnder Law and the Debenture Decuments incloding the
actions laid down in the Debenture Trust Dead:

&0

Litilizaticn
Surphus

of

The Obligors are required to agree, undortake, acknowledge and confirm the

Tollowing:

{a) subject to other provisions of the Framework Agreement all amounts
available (if any) with any Obligor shall after meeting their Operating Costs,
Working Capital Costs and Debt Service will be made available to the other
Obligors for meeting shortfall, if any, under their respective Debenture
Documents in the manner set ouf in the Trust and Retention Account
Agreement,

(b o a Business Day falling 5 Business Days before the Due Date, the Debenture
Trustee shall examine (with the co-operation of the Account Bank) the
balances lying in the respective Accounts of each Obligar, and in case of &
shortfall in the [Debt Payment Account, Debt Service Reserve Account,
hMandatory Redemption Account and/or the Inverter Reserve Account of any
Ohbligoi(s), which cannot be met from the cash flows of that Obligor, the
Debenture Trustee will have the right to require the Account Bank to transfer
amounts fram the following accounts of any Obligor(s) {(*Transferring
Obligon(s)"):

{i) Firsddy, the Digiribution Account(s),

{ii} secondly, the Revenue Account(s),

(iify  thirdly, the surplus monies in the Debt Payment Accounts, which
monies can be used only for shortfall in Other Debt Payment Account,

(tv}  fowrthly, the Debt Service Reserve Accounts, provided the momes
Iying in the Debt Servive Reserve Accounts can be used only for
meeting shortfall in Gither Debt Payment Account,

() fifthty, the surplus monies in the Mandatory Redemnption Accounts,
provided the monies lying in the Mandatory Redemption Accounts
can be used omly for shortfall in Other Debt Payment Account and
Other Mandatory Eedemption Accounts,

{wi) sixthly, the Cash Retention Account(s), provided the monies lying in
the Cash Retention Accouni(s) can be used only for shortfall in Other
Debt Payment Account and Other Mandatory Redemption Accounts,

to meet the aforesaid shortfall in the manner set out in the Trust and Retention

Account Agreement in the following order of priority:

(i} to meet insufficiency in the Debt Payment Accouni(s) of any other
Obligors and in the event money {s ingnflicient to mest such
insufficiency with respect to all such other Obligors, the shortfall shall
be met pro rats the Outstanding Dues across Issuances where there is
any shortfall;

(it} to meet insufficiency in the Debt Service Reserve Accounts(s) of such
other Obligors, and in the event money i3 insufficient to meet such
insufficiency with respect to all such other Obligors, the shortfall shatl
be met pro rata the Debt Service Reserve Amount required to be
deposited in the Debt Service Reserve Account(s) of such other
Obligors where there is any shortfall;




(i)

(v)

try meet insufficiency in in the Mandatory Redempiion Account(s) of
any other Obligors, and in the event money is insufflicient to meet such
insufficisncy with respect to all such ather Obligors, the shortfall shall
be met pro rata the Mandatory Redemption Tnstalments payable with
respect to such Obligors where there is any shartfall;

to meet insufficiency in the Inverter Reserve Accaunts(s) of any such
ather Obligors, and in the evenl money i nsufficient ta meet such
insufficiency with vespect to all such other Obligars, the shortfall shall
be met pro rata the Inverter Reserve Amonnt required to be deposited
in the Inverter Reserve Accounts(s) of such ather Obligors where
there is any shortfall.

(e} It ig further clarified that the amounts in the Cash Retention Account of the

{e)

Transferring Obligar, when used for meeting shortfall in Other Accoutts, may
ba uzed only to enable the cancemed Obligor to meet the insufficiency in
fulfilling its Debt Service obligations on the immediately succeeding Due
Date andfor for payment by such concerned Obligor of the Mandatory

Redernption Instalments on the immediately succeeding Due Date,
{d) subject ta the pravisions of the Framewark Apresment:

{i}

{i)

(iii)

(iv)

all amounts available (if any) with any Obligor chall after meeting
their Operating Costs, Working Capital Costs and Debt Service will
he made available to the ofher Obligars for meeting shortfall, if any,
in the Other Debt Payment Accomnts;

all amounts available (if any} with any Obligor after the same have
been applied in terrs of paragraph (i) above and after meeting its Debt
Service Reserve Amount will be made available to the Other Oblipors
for meeting shortfall, if any, in Other Debt Service Reserve Accounts;
all amounts available (if any) with any Obligor after the same have
been applied in terms of paragraphs () and (ii) above and after paying
their Mandstory Redemption Instalments will be made available to
the Other Obligors for meeting shorifall, if any, in the Other
Mandaiory Redemption Account; and

all amwounts available {if any) with any Obligor after the same have
been applied in terms of paragraphs (i}, (ii) and (ifi) above and afier
meeting their Inverter Reserve Amount will be made available to the
other Obligors for meeting shortfall, if any, in the Other Inverter
Regeryve Accounts,

under their respective Debenture Documents in the manmer set oul in the
Framework Agreement and in the Trost and Retention Account Agreement;

in the event, the Debenture Trustee ar any of the Obligors, defermine that the
amounts available with the Obligors is not sufficient to meet the amounts due
under the Debenture Documents on the Due Date (after taking into accounts
amy amounts lying in the Accounts, mcluding the Distribution Account(s), the
("ash Retention Accountfs) and ihe Debt Service Reserve Accounts), the
Diehenture Trustee and/or any of the Obligon(s) shall have a right to issue a
notice fo the Guarantor on a date falling no carlier than 4 Businass Days before
the Due Date requiring the Guarantor o fund such amounts en or before the
Dne Date.




&l

[ecision
Malking under
Cramework
Avrraament

The Drebenture Trustee and Debenture Holders (under each of the lssuance(s))
shall be bound by the provisfons set out in the Framework Agreement,

notwithstanding anything to the conirary in any other Debenture Documents:

a.  On accyrrencs of ait: {a) Event of Default under any Issuance(s) (including
cross defaults as a consequence thereof in other Issuance(s)}; or (b) Mandatory
Redemption Event the same shall not be waived by such Debenture Trustee/
and or such respective Debenture Holders unless a decision to waive same has
been taken by Deberrture Holders {actoss all 1ssuances) comprising of nat less
than Debenture Holdets holding 75% of the nominal value of Debentures,
caleulated mking info account Debentures across all the [ssuances;

h. O oceumrence of an Byent of Default under any Issuance(s) {including cross
defaulis as a consequence thereof in other Issuance(s)), any decision fo take
airy Enforcement Action (irrespective of the nafure of the Secured Asgsets or
the nature of the Enforcement Action proposed to be taken), determination of
amounts to be spent for preservation of the Secured Assets or for any other
Enforcement Action, shall be wken hy Debenturs Holders (across all
[ssuances) comprising of not kess than Debenture Holders holding 75% of the
nominal value of Debentures, calculated taking inte account Debentures
across all the Issuamces, which decigion shall be final and binding on all
Debenture Halders (across all Tesuances);

¢, Any decision to remove a Debenture Trustee andfor Account Bank, and
identification of a substituts Debenture Tristee and/or Account Bank, in any
of the [ssnance(s), shall be taken by Debenture Holders (across all Issuances)
comprising of not less than Debenture Holders halding 75% of the nominal
value of Debentures, caleulated taking into account Debenrtures across all the
Issuances, which decizion shall be final and binding on all Debenture Holders
{acrozs all [ssuances);

d.  Any decision to (a) increase the limits of the O&M Costs or the Replacement
Capex Limits, (b) permitfing usage of Ineremental O&M Costs or
Replacement Capex Limits during the subsistence of any Bvent of Default
shall be taken by Debenture Holders (across all Issuances) comprising of not
less than Debenture Holders haldimg 93% of the nomingl value of Drebentures,
calculated taking into account Debenfures across all the Issuances, which
decigion shall be final and binding on all Debenture Holders {across all
Tzsuances); and

e. Any amendments to Negative Covengmis or Dventy of Defoult of any
Debenture Trust Deeds shall be tasken by Debenture Holders {across all
lszuances) comprising of not less than Debentire Holders holding 51% of the
nominal valve of Debentures, calculated faling imta account Debentures
across all the Issuances, which decision shall be final and binding on all
Debenture Holders (across all Issuances).

The procedure(s) set out in the Debenture Trust Deeds shall be followed by the
Debenture Trustes/ Debenture Holders for taking any decisions as set out
hereinabove, provided that, the references to: (a) “Debenture Holders” shall deem
to mean Debenture Halders across each Issuances; (b) “Outstanding Dues™ shall




deemn to mean Outstanding Dues across each Tssvances; (&) “Debentures™ shall
deern o mean Debentures across all ssuances

a2.

Debenture  sell-
dawn

The initial Debenture Holders shall take the consent of the Tssuers before sell-down of
the NCDs.

Provided that no consent shall be sought in case of 4 sell-down post occurrence of an
gvent of default.

1] Governing Law | This Term Sheet and the Debemture Documentts shall be governed by Indian Law and
shall be subject fo the jurisdiction of courts and tribunals of Hyderabad
64| Documentation | Besides the terms and conditions Jisted herein above, the Debenture Documerts shall

comtain other customary detailed conditions related to Affimmative Covenants,
Negative Covenants, Pre-disbursement Conditions, Events of Default, consequences
of Event of Default, Transfer and Participation efe.

Thiz iz not a legal document and the lanpuage used herein cannat be construed a3 an
obligation on the part of the Lenders to enter into the Debenture Documents in the
same stated manner. The Debenture Documents shall be finalized by the debenture
holders.

In the event of inconsistency between this ferm sheet and the Debenturs Documents,
the terms and conditions stated in the Debenture Docwments shall prevail over the
terms set put in this tenn sheet,

Hk




