GMR Bajoli Holi Hydropower Private Limited Gat R

Corporate Office:
New Shakti Bhawan, Building No. 302
New Udaan Bhawan Complex
Opp. Terminal-3, 1GI Airport
New Delhi - 110037
CIN U40101HP2008PTC030971
+91 11 4988 2200

. +91 11 4988 2227
April 05, 2019 WwWw.gmrgroup.in

To,

The Assistant Vice President

The National Securities Depository Limited
Trade World, A wing, 4t & 5t Floors,
Kamala Mills Compound,

Lower Parel, Mumbai — 400 013

Dear Sir,

Sub: Allotment of COMPULSORILY CONVERTIBLE DEBENTURES
(“CCDs”) in Demat mode
Ref: ISIN - INE396N08012

This is to inform that the Company has allotted 105,600,000 CCDs of Rs.10/- each,
aggregating to Rs. 1,056,000,000 on April 05, 2019. We request you to give electronic
credit of 105,600,000 CCDs of Rs.10/- each allotted to the investor account.

We are attaching herewith the following documents to give electronic credit to the
investors demat account:

a. Corporate Action Form

b. Details of list of allottees

c. Certified Copy of the resolution passed by the Board of Directors at its meeting
dated April 05, 2019 for allotment of said CCDs.

d. Certified copy of the Offer Letter

e. Certified True Copy of return of allotment (Form PAS 3) filed with Ministry of
Corporate Affairs along with payment receipt for allotment.

Should you require any clarification, we shall be glad to provide the same.

Thanking you,

» X M N
\(" "_‘*a.___r \‘
T /ey

Yours faithfully,
For GMR Bajoh I-Ioh Hydr

Sahil Al’lUJa /é

Company Secretary

CC: Karvy Fintech Pvt. Ltd.

7th floor, 701, Hallmark Business Plaza, Sant Dnyaneshwar Marg
Off Bandra Kurla Complex, Bandra East, Mumbai - 400 051

]i(t(wer Prleate Limited

12}

Registered Office:

Rattan Chand Building

VPO: Kuleth, Sub-Tehsil: Holi, Tehsil: Bharmour
| Energy | District: Chamba, Himachal Pradesh 176236



GMR Bajoli Holi Hydropower Private Limited

CORPORATE ACTION INFORMATION FORM

(For Debt ins

Ref. No. :

To,

Vice President

National Securities Depository Limited
Trade World, A Wing

Kamala Mills Compound, Lower Parel
Mumbai —400013.

truments - Allotment)

GAR

Corporate Office:
New Shakti Bhawan, Building No. 302
New Udaan Bhawan Complex
Opp. Terminal-3, 1GI Airport
New Delhi - 110037
CIN U40101HP2008PTC030971
+91 11 4988 2200
+91 11 4988 2227
WWW.gmrgroup.in

Date : April 05,2019

We wish to execute corporate action to credit the following securities to the accounts in NSDL.
The details of the securities allotted are given below:

ISIN INE396N08012

Security Description 15.5% UNSECURED UNLISTED
COMPULSORILY CONVERTIBLE
DEBENTURES. SERIES 1.

Allotment Date April 05,2019

Face Value per security Rs. 10/-

Distinctive Numbers 1-105,600,000

Whether this issue is placed through | No

Electronic  Book  Provider (EBP)

Mechanism

If through EBP, name of Electronic Book | Not applicable

Provider

Funds Settlement 0 Through Clearing corporation

(Tick any one as applicable) O Through Issuer’s Escrow Bank

If through Clearing Corporation, name of | Not applicable

clearing corporation

Allotment Details No. of records No. of Securities
(Quantity)
Electronic Form — NSDL 1. - 105,600,000
Electronic Form — CDSL | Nil Nil
Physical Form Nil Nil ZaudN
Total Allotted 1 105,600,000 AR O

| Energy |
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Registered Office:

Rattan Chand Building

VPO: Kuleth, Sub-Tehsil: Holi, Tehsil: Bharmour
District: Chamba, Himachal Pradesh 176236



GMR Bajoli Holi Hydropower Private Limited &@R

Corporate Office:
New Shakti Bhawan, Building No. 302
New Udaan Bhawan Complex
Opp. Terminal-3, 1GI Airport
New Delhi - 110037
CIN U40101HP2008PTC030971
+91 11 4988 2200
+91 11 4988 2227
WWwW.gmrgroup.in

I, Sahil Ahuja, Company Secretary of GMR Bajoli Holi Hydropower Private Limited declare
that:

the issuer has obtained all the necessary approvals for the aforesaid issue of securities and is in
compliance with all the applicable rules and regulations. The allotment is in terms of Board
Resolution dated April 05, 2019 (copy enclosed).

Signature :
Name : Sahil Ahuja
Designation : Company Secretary
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Registered Office:

Rattan Chand Building

VPO: Kuleth, Sub-Tehsil: Holi, Tehsil: Bharmour
Airports | Energy | Transportation | Urban Infrastructure | Foundation District: Chamba, Himachal Pradesh 176236



GMR Bajoli Holi Hydropower Private Limited

To,

The Managing Director,
National Securities Depository Limited.
Trade World, 4% floor,
Kamala Mills Compound,
Senapati Bapat Marg,
Lower Parel,
Mumbai - 400 013

Dear Sir,

Annexure A

IA
i,
A N

Corporate Office:
New Shakti Bhawan, Building No. 302
New Udaan Bhawan Complex
Opp. Terminal-3, 1GI Airport
New Delhi - 110037
CIN U40101HP2008PTC030971
+9111 4988 2200
+91 11 4988 2227
WWW.gmrgroup.in

Date: 05/04/2019

We intends to issue securities under existing ISIN as per details given below. We hereby
declare that there is no modification in terms or structure of the issue viz. change in terms of
payment, change in interest pay-out frequency etc. and are pari passu with the bonds /
debentures under the following ISIN wherein the new securities being issued.

Details of current issue:

ISIN INE396N08012
Date of Allotment (in DD-MM-YYYY) 05-04-2019
Date of Maturity (in DD-MM-YYYY) 30-03-2049

Allotment Quantity 105,600,000 Compulsorily Convertible
Debentures

Issue Price (in Rs.) 10/-

Face Value (in Rs.) 10/-

Issue Size (in Rs. Crs.) 105.60

Certificate Nos./Distinctive Nos. (From - To)

1-105,600,000

Issuance history under the aforesaid ISIN (including current issue):

Sr. Dateof | Allotment | Cumulative Issue Price Issue Size | Cumulative Issue
No. | Allotment | Quantity Quantity (in Rs.) (in Rs. Crs.) | Size (in Rs. Crs.)
Nil | Nil Nil Nil Nil Nil Nil
Note: Add rows, if applicable T
U N
For GMR Bajoli Holi Hydropower Pri{aﬁe--'{limited
- " o :
WW S
ame: Sahil Ahuja o pay,
Designation: Company Secretary \"\I’.; 4
ACS-43357 R——
Registered Office:
Rattan Chand Building
VPQ: Kuleth, Sub-Tehsil: Holi, Tehsil: Bharmour
| Energy | District: Chamba, Himachal Pradesh 176236



GMR Bajoli Holi Hydropower Private Limited

LIST OF ALLOTEES

Corporate Office:
New Shakti Bhawan, Building No. 302
New Udaan Bhawan Complex
Opp. Terminal-3, 1GI Airport
New Delhi - 110037
CIN U40101HP2008PTC030971
+91 11 4988 2200
+91 11 4988 2227
WWW.gmrgroup.in

Sl. DP ID DP Name Client Id Name of No. of
No. Allottees Cumulative
Compulsorily
Convertible
Debentures
(“CCDS")
TNB TOPAZ
1 IN300394 Karvy Stock 19990670 | ENERGY SDN. 105,600,000
Broking BHD.
Limited

//CERTIFIED TRUE COPY//

For GMR Bajoli Holi Hydropower Private Limited

Saluls Pt

Sahil Ahuja

Company Secretary

ACS-43357

Date: April 05, 2019

| Energy |

Registered Office:

Rattan Chand Building

VPO: Kuleth, Sub-Tehsil: Holi, Tehsil: Bharmour
District: Chamba, Himachal Pradesh 176236



GMR Bajoli Holi Hydropower Private Limited qu;R

Corporate Office:
New Shakti Bhawan, Building No. 302
New Udaan Bhawan Complex
Opp. Terminal-3, IGI Airport
New Delhi - 110037
CIN U40101HP2008PTC030971
+91 11 4988 2200
+91 11 4988 2227
WWW.mrgroup.in

List of Allottees

Name of the Company GMR Bajoli Holi Hydropower
private Limited

Date of Allotment April 05, 2019

Class Of Security Held Cumulative Compulsorily
Convertible Debentures ("CCDs")

Nominal Amount per Security (in Rs.) Rs.10

Total Numbers of allottees 1

particulars of consideration received if tire | Not applicable
securities were issued for consideration
other than cash.

S. | Name and Address of Nationa | Number of | Total amount
N | other details of | Allottee lity of Securities paid (in Rs.)
o. | Allottee the
Allottee

TNB TOPAZ 129, Jalan N.A 105,600,000 | 1,056,000,000
1. | ENERGY SDN. Bangsar 59200

BHD. Kuala Lumpur,

Malaysia

PAN: Not

applicable

E-MAIL:

tanHL@tnb.com.

my

/ /Certified to be True//
For GMR Bajoli Holi Hydropower Private Limited

sabi 00 i

Sahil Ahuja
Company Secretary
ACS-43357

Registered Office:

Rattan Chand Building

VPO: Kuleth, Sub-Tehsil: Holi, Tehsil: Bharmour
Airports | Energy | Transportation | Urban Infrastructure | Foundation District: Chamba, Himachal Pradesh 176236



GMR Bajoli Holi Hydropower Private Limited G«R

Corporate Office:

New Shakti Bhawan, Building No. 302

New Udaan Bhawan Complex

Opp. Terminal-3, IGI Airport

New Delhi - 110037

CIN U40101HP2008PTC030971

+91 11 4988 2200

= +91 11 4988 2227

W www.gmrgroup.in
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF BOARD OF
DIRECTORS OF GMR BAJOLI HOLI HYDROPOWER PRIVATE LIMITED HELD ON FRIDAY,
APRIL 05, 2019 AT RATTAN CHAND BUILDING, VPO KULETH, SUB TEHSIL HOLI, TEHSIL
BHARMOUR, CHAMBA, HIMACHAL PRADESH- 176236

Allotment of 105,600,000 Cumulative Compulsorily Convertible Debentures (“*CCDs") of
the Company having par value of INR 10 each to TNB Topaz Energy Sdn. Bhd.

“"RESOLVED THAT pursuant to Section 42, 62, 71 and other applicable provisions, if any, of the
Companies Act, 2013, (hereinafter referred to as “Act”), Companies (Share Capital and Debentures)
Rules, 2014, Companies (Prospectus and Allotment of Securities) Rules, 2014, and subsequent to
the approval of the Members conveyed by means of passing a Special Resolution at the Extra-
Ordinary General Meeting of the Company held on January 25, 2019 and in terms of the Letter of
Offer dated March 30, 2019, 105,600,000 (one hundred and five million and six hundred thousand)
Cumulative Compulsorily Convertible Debentures (“CCDs") of the Company having par value of INR
10 (Indian Rupees Ten), amounting to INR 1,056,000,000 (Indian Rupees One billion fifty-six
million), be and are hereby allotted, for cash at par, to TNB TOPAZ ENERGY SDN. BHD., through
private placement basis as follows:

Name of  the |Address of the Number of |Face Value | Distinctive No
Subscriber | Subscriber CCDs | of each
5 | allotted ccop
(in INR)

TNB TOPAZ ENERGY 129, Jalan 105,600,000 10 1-105,600,000
SDN. BHD. Bangsar 59200

Kuala Lumpur,

Malaysia

RESOLVED FURTHER THAT Mr. S.N. Barde, Mr. Ashis Basu, Mr. Harvinder Manocha, Mr. Som
Prakash Bansal, Directors of the Company, Mr. Nagesh Aggarwal, Chief Financial Officer and Mr.
Sahil Ahuja, Company Secretary be and are hereby severally authorized to issue letter of allotment
to TNB TOPAZ ENERGY SDN. BHD. intimating the allotment of CCDs and to file various returns, forms
and documents, as may be required to be filed with any statutory or regulatory authority, including
filing of the return of allotment in Form PAS-3 with the Registrar of Companies, necessary filing of
forms/documents with RBI, submitting the necessary forms/applications to National Securities
Depository Limited (NSDL) for issuing the CCDs in demat mode and to do all such acts, deeds,
matter and things, as may be required or considered necessary, incidental or consequential, to give
effect to the resolution and comply with all other formalities required to be fulfilled in connection
with the allotment of CCDs”

//CERTIFIED TRUE COPY//
For GMR Bajoli Holi Hydropower Priv: imited
. ™

/ N \
Sahil Ahuja 20
Company Secretary . \
ACS-43357 N2 #

Registered Office:

Rattan Chand Building

VPO: Kuleth, Sub-Tehsil: Holi, Tehsil: Bharmour
| Energy | Transportatio u nfrastructure | Foundation District: Chamba, Himachal Pradesh 176236
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FORM NO. PAS-3

[Pursuant to section 39(4) and 42 (9) of the

CompaniesAct, 2013 and rule 12 and 14 of the
Companies (Prospectus and Allotment of Securities)

Rules, 2014]

Form |3“9U399 (®) English (O Hindi
Refer the instruction kit for filing the form.

1.(a) "Corporate Identity Number (CIN) of company

|U401 01HP2008PTC030971 | l Pre-fill
(b) Global Location Number (GLN) of Company | |
2,(3) Name of the company GMR BAJOLI HOLI HYDROPOWER PRIVATE LIMITED
(b) Address of the Registered |Rattan Chand Building _
office of the compan VPO Kuleth Sub Tehsil Holi Tehsil Bharmour
pany Chamba
Himachal Pradesh
176236
India
(c) "Email ID of the company ‘ENERGY-SECRETARIAL@gmrgroup.in
3. Securities allotted payable in cash
*Number of allotments
(i)* Date of allotment 05/04/2019 (DD/MM/YYYY)
(ii)(a) Date of passing shareholders' resolution (DD/MM/YYYY)
(b) SRN of Form No. MGT-14
licular Y= (P rfglpnoe |[_JEquity shares j_[hqlﬂ 5hafeslfgneh_eptt‘ires |
£ sa_s.-- | owithout . [Towithe ]
o i el (| o . L Drfferam'iial rights, diffaranual rights i S|
Bnef particulars of terms and As per attached
conditions Annexure
Number of securities allotted 105.600 000
Nominal amount per security (inRs.) 10.00
Total nominal amount (inRs.) 1,056,000,000
Amount paid per security on application
(excluding premium) (in Rs.) 10.00
Total amount paid on application
(excluding premium) (in Rs.) 1,056,000,000
Amount due and payable on allotment per
security (excluding premium) (inRs.) 0.00
Total Amount payable on allotment
(excluding premium) (in Rs.) 000
Premium amount per security due and 0.00
payable (if any) (inRs.) :
Total premium amount due and payable 0.00
(if any) (in Rs.) )
Premium amount paid per security (if any) 0.00
Total premium amount paid (if any) (inRs.) 0.00
Amount of discount per security (if any) 0.00
(in Rs.) s
Total discount amount (if any) (in Rs.) 0.00
Amount to be paid on calls per security For GMR Bajqli Holi Hydropower Put. Ltd. 0.00
(if any) (excluding premium) (in Rs.) o /wg /7;/ ’“44
Total amount to be paid on calls (if any) Gt 4
(excluding premium) (inRs.) Campar .q(,m_.(,m.“. .
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4. Securities allotted for consideration other than cash

* Number of allotments |

(i)* Date of allotment (DD/MM/YYYY)
(iil(a) Date of passing shareholders' resolution (DD/MM/YYYY)
(b) SRN of Form No. MGT-14

[

mber of securiies otted

Nominal amount per security (inRs.)
Total nominal amount (in Rs.)
Amount to be treated as paid up (inRs.)

on each security

Premium amount per security (if any) (in Rs.)

Total premium amount (if any) (in Rs.)
Amount of discount per security (if any)

(in Rs.)
Total discount amount (if any) (in Rs.)

(iv)* Details of consideration

(b) Goodwill

(c) Services (give nature of services)

(d) Conversion of Debentures

(e) Conversion of Loans

(f) Other items (to be specified)

(v)* Whether an agreement or contract is executed in writing for allotting securities for consideration other than

cash Yes No
(if yes, attach a copy of such agreement or contract). O O

(vi) Whether valuation report of the Valuated person has been obtained.

O Yes O No
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5. Bonus shares issued

(f) * SRN of Form No MGT-14

(a) Date of allotment | | (DDMMAYYYY)

(b) Number of bonus shares | ‘

{c) Nominal amount per share (inRs.) | ‘

(d) Amount to be treated as paid up per share (in Rs.) | ‘

(e) * Date of passing shareholders' resolution | ‘ (DD/MM/YYYY)
| |

6. In respect of private placement

(a) Category to whom allotment is made:
[] Existing shareholders
] Employee
[_] Directors
] Qualified Institutional Buyers
|Z Others

(b) Declaration that in respect of preferential allotment or private placement the company has:

allotted securities to less than two hundred persons iﬁ aggregate in a financial year excluding exempted categories;

offered such securities through private placement offer letter and no prospectus or any other public advertisement has
been issued for the same;

& completed allotment in respect of earlier private placement offers;

received money payable on subscription of such securities through cheque or demand draft or other banking channels
but not in cash;

made such offers only to the persons whose names were recorded by the company prior to such invitation and such
persons have received such offer by name;

[X] Maintained a complete record of such offers and acceptances in Form No. PAS-5.

7.* Capital structure of the company after taking into consideration the above allotment(s) of shares:

Number of equit

shares Y 825,000,000 |519 428,934 \ 519,428,934 |519 428,934
Nominal amount

per equity share 10

Total amount of

equity shares 8,250,000,000.00 5,194,289,340.00 5,194,289,340.00 5,194,289,340.00
Number of preference

shares 0 0 0

Nominal value per

preference share

Total amount of
preference shares

Unclassified
shares

Total amount of
unclassified shares
(inRs.)

Total 8,250,000,000.00 5,194,289,340.00 5,194,289,340.00 “5,194,289,340.00
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8." Debt Structure of the company after taking into consideration the above allotment(s) of debentures/ other security:

Debentures ‘ 105,600,000 10 ] 1,056,000,000 |

Secured loans 12,457,842,518
Others, specify 0 0 2,294,464,000
9 "Whether complete list of allottees has been enclosed as an attachment. @ Yes O No

In case No, then submit the details of all the allottees in a CD separately.

Attachments List of attachments

1."List of allottees. Attach separate list for each allotment
PAS-5.pdf

(refer instruction kit for format).If not attached, then it
shall be submitted separately in a CD. PAS-4 Letter of Offer including valuation repo
Annexure Terms of CCDS.pdf

2.*Copy of Board or shareholders' resolution.

List of Allottee.pdf

6. Complete record of private placement offers and
acceptences in Form PAS-5.

7. Optional attachment(s), if any.
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Declaration

| am authorized by the Board of Directors of the Company vide resolution no * |17 ‘ dated " [26/07/2017

to sign this form and declare that all the requirements of Companies Act, 2013 and the rules made thereunder in respect of

the subject matter of this form and matters incidental thereto have been complied with. Whatever is stated in this form and in
the attachments thereto is true, correct and complete and no information material to the subject matter of this form has been
suppressed or concealed and is as per the original records maintained by the promoters subscribing to the Memorandum of
Association and Articles of Association.

It is further declared and verified that:

1. All the required attachments have been completely, correctly and legibly attached to this form.

2. The list of allottees is correct and complete as per records of the company.

3. Where the securities are issued other than cash, the contract as well as list of allottees and any other contract of sale, or a
contract for services or other consideration in respect of which that allotment is made is attached herewith. If not, then an

attachment has been attached by the company mentioning all the particulars of the contract in writing.

* To be digitally signed by

* Designation |Director

* Director identification number of the director; or
DIN or PAN of the manager or CEO or CFO; or 03140784
Membership number of the Company Secretary

Certificate by practicing professional
I declare that | have been duly engaged for the purpose of certification of this form. It is hereby certified that | have gone
through the provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters
incidental thereto and | have verified the above particulars (including attachment(s)) from the original/certified records
maintained by the Company/applicant which is subject matter of this form and found them to be true, correct and complete
and no information material to this form has been suppressed. | further certify that;

i. The said records have been properly prepared, signed by the required officers of the Company and maintained as per
the relevant provisions of the Companies Act, 2013 and were found to be in order;
ii. All the required attachments have been completely and legibly attached to this form.

* To be digitally signed by

"O Chartered accountant (in whole-time practice) or () Cost accountant (in whole-time practice) or
(® Company secretary (in whole-time practice)

*Whether associate or fellow O Associate @ Fellow
* Membership number ]7721 I
* Certificate of practice number ]14054 |

Note: Attention is also drawn to provisions of Section 448 of the Act which provide for punishment for false statement
and certification.

This eForm has been taken on file maintained by the registrar of companies through electronic mode and on
the basis of statement of correctness given by the filing company.
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GMR Bajoli Holi Hydropower Private Limited

Cerporate Office:

New Shakti Bhawan, Building No. 302
New Udaan Bhawan Complex

Opp. Terminal-3, |Gl Alrport

New Delhi - 110037

CiN U4D101HP200BPTCO30%71

T +01 11 4988 2200

£ 401 11 4088 2227
W www.gmrgroup.in

Private Placement Offer Cum Application Letter
' For Circufation only to

TNB TOPAZ ENERGY SDN. BHD

Serial Number 2/2018-19

Strictly Confidential

GMR Bajoli Holi Hydropower Private Limited (hereinafter referred to as “GBHHPL” or “the
Company”) was incorporated on Octcber 01, 2008 under the name and style of *“GMR BAJOLI
HOLI HYDROPOWER PRIVATE LIMITED", a private limited company.

The Company is offering on preferential allotment basis by way of private placement of
105,600,000 (one hundred and five million and six hundred thousand) cumulative
compuisorily convertible debentures {hereinafter to be referred to as “the CCPs") of the
Company having par value of INR 10 (Indian Rupees Ten) each for cash at par, for a total
issue proceeds of INR 1,056,000,000 (Indian Rupees One billion fifty-six million) (hereinafter
referred to as “the Issue”).

The distribution of this Private Placement Offer Letter is being made only to TNB TOPAZ
ENERGY SDN. BHDB., a company incorporated under the laws of Malaysia bearing registration
number 1306048-W and having its registered office at 1306048-W, 129, Jalan Bangsar 59200
Kuala Lumpur, Malaysia (hereinafter to be referred to as “the Subscriber”) in terms of the
provisions of Section 42 of the Companies Act, 2013 (hereinafter referred to as “the Act”,
which expression shall include any statutory amendments or modifications thereof, for the
time being in force} and the Rules made thereunder. This Private Placement Offer Letter does
not constitute an offer or invitation or solicitation of an offer to the pubtlic or to any person
other than the Subscriber.

The CCDs issued under this Offer shall not be listed on any Stock Exchange,
Information required to be disclosed in the Private Placement Offer Letter in terms

of Section 42 of the Act read with the Companies (Prospectus and Allotment of
Securities) Rules, 2014 is provided hereunder:

1. | GENERAL INFORMATION

&1 Name, address, website | GMR BAJOLI HOLI HYDROPOWER PRIVATE LIMITED ({the
and other contact details | Company)

of the Company | Registered Office: Rattan Chand Building VPO Kuleth Sub

indicating both | Tehsil Holi Tehsil Bharmour Chamba 176236
registered office and
corporate office Corporate Office: New Shakti Bhawan, Building No. 302, New

Udaan Bhawan Complex, Opposite Terminal - 3, IGI Airport,
New Delhi ~ 110 037. Phone: 011-49882200, Fax: 011-
49882227 :

Email Id; ENERGY-SECRETARIAL@gmrgroup.i

. » Website: www.gmrgroup.in @»/ :
ii.;:Date of Incorporation of | October 01, 2008
i:the Company

Registered Office:
Rattan Chand Building
VPO: Kuleth, Sub-Tehsil: Holi, Tehsik: Bharmour

Alrporis | Energy District: Chamba, Himachal Pradesh 176236




i

Business carried on by
the Company and its
subsidiaries with details
of branches or units, if
any

+ development,

The Company was incorporated on October 1, 2008 and is
engaged in the development and operation of 180 MW hydro
based power project on the river Ravi at Chamba district, |
Himachal Pradesh. '

The Company doesn’t have any subsidiaries as on date.

The Company is a subsidiary of GMR Energy Limited and a
step down subsidiary of GMR Infrastructure Limited, which is
one of India’s most diversified infrastructure conglomerates
and which has significant experience and expertise in the
construction and operation of large

iv.] Brief particulars of the | The Company is managed by the Board of Directors of the
management of the | Company. List of Directors along with brief profile of Directors
. Company. is set out under Annexure-1.
v, Names, addresses, DIN | List of Directors fnter-afia containing the names, address, DIN
“and occupations of | and occupations of the Directors of the Company is set out
Directors under Annexure-1.
vi.. Mahaéement perception | The hydfoelectric power project is located in remote locations
of risk factors and involves underground works which are being prone to
adverse geological conditions. Further, the project requires
long construction duration posing risks of project
implementation, geological conditions, construction delays.
vii.| Details of defaults, if any,

including therein the
amount involved,
duration of default and
present status, in
repayment of —
(a) | Statutory Dues Nil
(b) | Debentures and _ _ {Rs.)
interest thereon Amount of default as | Period of
Particulars at March 31, 2018 Default
Nil
(c) | Deposits and
interest thereon Nil

ool

-
[ PN
¥

-

e
o
#




= 1 (d) | Loan from any bank: (Rs.)

or financial Amount of default
institution and 1 as at March 31, Period of
interest thereon Particulars* 2018 Default
Nil
viii.; Names, designation, § Mr. Sahil Ahuja

address and  phone | Company Secretary

number, email ID of the | GMR Bajoli Holi Hydropower Private Limited
nodal/compliance officer | New Shakti Bhawan, Building No. 302,

of the Company, if any, | New Udaan Bhawan Complex,

for private placement | Opposite Terminal -3, IGI Airport,

offer process New Delhi — 110037

Phone: 011-49882200

Email ID: ENERGY-SECRETARIAL@gmrgroup.in

ix.| Any Default in Annual | The Company has not defaulted in filing its Annual Accounts
filing of the Company | and Annual Return as required under the Company Act, 2013
under the Companies | or the rules made thereunder.

Act, 2013 or the rules:
made thereunder

2. | PARTICULARS OF THE OFFER

i.| Financial position of the
Company for the last 3
financial years;

Summary of Financial Position
(Rs. in Crores}

Particulars 2015-16 | 2016-17 | 2017-18
Equity Share

Capital 182.54 364.10 519.43
Other Eguity 162.98 101.83 97.84
Total Equity 345.52 465.93 _617.27

ii.} Date of passing of Board | March 30, 2019
Resolution

fii,i Date of passing - of { March 30, 2019
resolution in the general
meeting, authorizing the
offer of securities

iv.: Kinds of securities | 105,600,000 (one hundred and five million and six hundred
offered (i.e. whether j thousand) Cumulative Compulsorily Convertible Debentures
share or debenture) and | of Rs.10/- each.
class of security; the

noris 1 g




total number of shares or
other securities to be
issued;

v.| Price at which security is | Cumulative Compuisorily Convertible Debentures of INR 10
being offered including | {Indian Rupees Ten) each are being offered for cash at par,
{ the premium, if any, | for a total issue proceeds of INR 1,056,000,000 (Indian
aleng with justification of | Rupees One billion fifty-six million),
the price
Justification of Price: The price is as per Valuation Reports
dated March 30, 2019 issued by:
1. Mr. Rajeev Bhargava, Registered Valuer, LGF-14,
Hemkunt Colony, Greater Kailash-1, New Delhi -
110048; and
2. M/s. UBS & Company, Chartered Accountants, New
Delhi.
Both the valuation reports are annexed as Annexure 2.

vi.] Name and address of the 1. Mr. Rajeev Bhargava, Registered Valuer, LGF-14,
valuer who performed Hemkunt Colony, Greater Kailash-I, New Delhi - 110
valuation of security 048
offered, and basis on 2. M/s. UBS & Company, Chartered Accountants, F-10,
which the price has been Manish Twin Plaza, Plot No. 3, Sector — 4, Dwarka, New
arrived at along with Delhi - 110078
report of the registered
Valuer;

vii.| Relevant  date  with | February 28, 2019

reference to which the
price ‘has been arrived
at;
(Relevant Date means a
date atleast thirty days
prior to the date on
which the general
meeting of the company
is scheduled to be held)

viii.; The class or classes of | Body Corporate
persons to whom the
allotment is proposed to

1 be made;

ix.] Intention of promoters, ; Promoters, Directors and Key Managerial Personnel of the
directors or key | Company have no intention to subscribe to the offer,
managerial personnel to
subscribe to the offer
{applicable in case they
intend to subscribe to the
offer)

X.! The proposed time within | On or before June 30, 2018.

which the allotment shall
be completed;

rasiveiuwre | Foundation




names

by the promoters or
directors either as part of
the offer or separately on
furtherance of such
objects.

Xi.} The of the | TNB TOPAZ ENERGY SDN. BHD. (a wholly owned subsidiary
proposed allottees and | of Tenaga Nasional Berhad), a company incorporated under
the percentage of post § the laws of Malaysia bearing registration number 1306048-W
private placement capital { and having its registered office at 129, }alan Bangsar 59200
that may be held by { Kuala Lumpur, Malaysia
them
There will not be any change in the Share Capital of the Issuer
subsequent to offer of CCDs under this offer letter until the
. CCDs are converted into Equity Shares. . _ :
xii.; The change in control, if | There will be no change in control of the Company, however,
any, in the Company that | the CCD holder will get a right to appoint 2 Directors on the
would occur consequent | Board of Directors of the Company on issuance of the CCDs
to the private placement; | under this offer letter.
xlit.| the number of persons to | No allotment on preferential basis/private placement/rights
whom  allotment on | issue was made by the Company during FY 2018-19.
preferential basis/private
placement/ rights issue
has already been made
during the year, in terms
of number of securities
as well as price;
xiv.| the justification for the | Not applicable.
allotment proposed to be
made for consideration
other than cash together
with valuation report of |
the registered valuer; . ‘
Xv.| Amount which the { INR 1,056,000,000 (Indian Rupees One billion fifty-six
Company intends to raise | miilion).
by way of proposed offer
of securities; 1
xvi.. Terms of raising of i As per Annexure-3
securities: Duyration, if
applicable, Rate of |
dividend or rate of
interest, mode of
. payment and repayment o _
Ixvii,| Proposed Time Schedule | The offer letter is valid until June 30, 2019,
for which offer letter is
valid
xviii.| Purpose and object of the { The Subscription Amount shall be utilised by the Company
offer solely for the purpose of the construction and development of
the Project.
xix.{ Contribution being made | The Promoters or Directors of the Company shall neither be

contributing under the present offer nor separately.




XX,

Principal terms of assets
charged as security, if
applicable.

Not applicable,

XXiy

The details of significant
and material orders
passed by the |
Regulators, Coutts and
Tribunals impacting the
going concern status of
the Company and its
future operations;

There are no significant and material orders passed by the |
Regulators, Courts and Tribunals impacting the going concern
status of the Company and its future operations.

xXil,

Pre-issue and Post-issue
Shareholding pattern of
the Company.

As per Annexure-4

Mode of payment for

subscription _

o Cheque

o Demand Draft

o Other Banking
Channels

By Banking Channels.

DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION, ETC.

Any financial or other
material interest of the
directors, promoters or
key managerial
personnel in the offer
and the effect of such
interest in so far as it is
different from the
interests of other
persons

The Directors, Promoters or Key Managerial Personnel are in
no way, whether directly or indirectly, concerned or
interested, either financially or otherwise, in the present offer.

it

Details of any litigation
or legal action pending or
taken by any Ministry or
Department of the
Government or a
statutory authority
against any promoter of
the offeree company
during the last 3 years
immediately preceding
the year of the issue of
the private placement
offer cum application
letter and any direction
issued by such Ministry
of Department or
statutory authority upon
conclusion of such
litigation or legal action

As per Ahnexure-5

oris | Enorgy | Hig




iti.

Remuneration ‘of
Directors (during the
current year and last 3
financial years)

As per Annexure-6

Related Party
Transactions entered
during the last 3 financial

- years immediately

preceding the year of
issuance of the -private
placement offer cum

application letter
including with regard to
foans made or,

guarantees given or
securities provided.

As per Annexure-7

Summary of reservations
or qualifications or
adverse  remarks  of
auditors in the last 5
financial years
immediately preceding
the year of issue of the
private placement offer
cum appiication letter
and of their impact on
the financial statements
and financial position of
the Company and the
corrective steps taken
and proposed to be taken
by the Company for each
of the said reservations
or qualifications or
adverse remarks.

There is no quatlification, reservation or adverse remarks by -
the Auditors in the financial statements of the Company for
the financial years 2013-14 to 2017-18.

vi,

Details of any inquiry,
inspections or
investigations initiated or
conducted under the
Companies Act or any
previcus company law in

| the last 3 years

immediately preceding

ithe year of issue of the

private placement offer
cum application letter in
the case of company and
all of its subsidiaries, and
if there were any
prosecutions filed
{(whether pending or
not), fines imposed,
compounding of offences
in the last 3 vyears
immediately  preceding

{i) No inquiry, inspection or investigation has been initiated
or conducted under the Companies Act or any previous
company law against the Company;

(i) Neither any prosecution has been filed nor any fines has
been imposed and there has been no compounding of
offences against the Company in the current financial year
or in the years 2015-16, 2016-17 and 2017-18.
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the year of the private
placement offer cum
application letter and if
so, section-wise details
thereof for the Company
and all of its subsidiaries.

vii | Details of acts of material | NIL
frauds committed
against the Company in
the last 3 years, if any,
and if so, the action
taken by the Company.
5, | FINANCIAL POSITION OF THE COMPANY
{a) | Capital structure of the
. Company in the following
manner in a tabular form
(iY | (A) | Authorised, Issued, | Authorised Share Capital:
Subscribed and
Paid-up Capital | INR 8,250,000,000 (Indian Rupees Eight Billion Two Hundred
{(number of | and Fifty Million) divided into 82,50,00,000 (Eighty-Two
securities, Crore and Fifty Lakhs) Equity Shares of Rs. 10/- (Rupees
description and | Ten) each.
aggregate nominal
value) Issued Share Capital:
INR 5,194,289,340 (Indian Rupees Five billion one hundred
ninety-four million two hundred eighty-nine thousand three
hundred and forty) comprised of 519,428,934 (five hundred
nineteen million four hundred twenty-eight thousand nine
hundred and thirty-four) equity shares of INR 10 (Indian
Rupees Ten) each.
Subscribed and Paid~-up
INR 5,194,289,340 (Indian Rupees Five billion one hundred
ninety-four million two hundred eighty-nine thousand three
hundred and forty) comprised of 519,428,934 (five hundred
nineteen million four hundred twenty-eight thousand nine
hundred and thirty-four) equity shares of INR 10 (Indian
Rupees Ten) each.
{B) | Size of the present j INR 1,056,000,000 (Indian Rupees One billion fifty-six miflion)
offer 4
(C) | paid-up capital: \
I, After the { INR 5,194,289,340 (Indian Rupees Five billion one hundred
offer ninety-four million two hundred eighty-nine thousand three
hundred and forty) comprised of 519,428,934 (five hundred
nineteen million four hundred twenty-eight thousand nine
hundred and thirty-four) equity shares of INR 10 (Indian
, Rupees Ten) each.
II After The CCDs shall be converted to such number of Equity. Shares
conversion of | for each CCD based on the fair value of Equity 'Sh :
convertible determined in accordance with Applicable Law and whll;h shali‘




instruments
(if applicable)

not in any event be less than INR 10 per share. Accordingly,
the conversion of each CCDs in to Equity shares shall be at
fair value not less than INR 10 per share, i.e. maximum
105,600,000 Equity shares to be issued at INR 10 per share
and accordingly the maximum Paid Up capital after conversicn
would be INR 6,250,289,340 (Indian Rupees Six Billion Two-
hundred and fifty million two hundred eighty-nine thousand
three hundred and forty only) comprised of 625,028,934
Equity shares of INR 10 each.

{D) | Share premium
account {before

and after the offer)

Before the Offer: NIL

After the Offer: NIL

(i

Details of existing share
capital of the issuer
company in a tabular
form, indicating therein
with regard to each
allotment, the date of
allotrnent, the number of

| shares allotted, the face

value of the shares
allotted, the price and
the form of
consideration.

Provided that the issuer
company shall also

“disclose the number and

price at which each of the
allotments were made in
the last one year
preceding the date of the
private placement offer
cum application letter
separately indicating the
allotments made for
consideration other than
cash and the details of
the consideration in each
case.

As per Annexure-8

Profits of the Company,

{In Crores)

before and after making | Particulars 2015-16 2016-17 2017-18
provision for tax, for the | (Loss)/Profit '
3 financial years | before tax (1.34) (0.81) {3.60)
immediately preceding | Deferred Tax (0.84) (0.38) | - 0.20
the date of issue of the
private placement offer
cum application letter (Loss)/Profit

for the year (2.18) (1.20) (3.40)

Dividends declared by
the Company in respect
of the said 3 financial
years, interest coverage

No Dividend has been declared by the Company on the Equity
Shares in last 3 financial years viz. FY 2015-16, 2016-17 and
2017-18,




ratio for last three years
{(Cash profit after tax
plus interest paid/
interest paid)

Cash Profits of the Company after tax plus interest paid
{In Crores)

during the last 3 years
and their effect on the
profits and the reserves
of the Company.

Particulars 2015-16 2016-17 2017-18
(Loss)/Profit
after tax (2.18) (1.20) (3.40)
Plus interest
paid Nil Nil Nil
Cash Profit
_After Tax £2.18) {1.20) 1(3.40)
d. i Summary of the financial
position of the Company { Summary of Financial Position
as in the 3 audited {Rs. in Crores)
- balance sheets e
immediately preceding | Particulars 2015-16 2016-17 2017-18
the date of issuance of | Equity Share '
the private placement | Capital 182.54 364.10 519.43
offer cum application | Other Equity 162.98 101.83 97.84
letter. Total Equity 345.52 465.93 617.27
e. | Audited Cash Flow
Statement for the 3 | Attached as Annexure-9
years immediately
preceding the date of
issuance of the private
placement offer cum
application letter _
f. [ Any change in | The financial statements for FY 2016-2017 of the Company
: accounting policies | have been prepared in accordance with Indian Accounting

Standards (Ind AS) notified under the Companies (Indian
Accounting Standards) Rules, 2015.

For all periods up to and including the year ended 31 March
2016, the Company prepared its financial statements in
accordance with the accounting standards notified under the

. section 133 of the Companies Act 2013, read together with
| paragraph 7 of the Companies {Accounts) Rules, 2014 (Indian

GAAP). These financial statements for the year ended 31
March 2017 are the first the Company has prepared in
accordance with Ind AS.

(i) Name:
{ii}) Father's name:
(iii)

Phone number:

(iv)

PART - B
{To be filed by the Applicant)

Complete Address including Flat/House Number, street, Locality,




{v) Email ID:
(vi) PAN Number:

(vii) Bank Account Details:

Signature

Initial of the Officer of the company designated to keep the record.

A DECLARATION BY THE DIRECTORS THAT—

a) the company has complied with the provisions of the Companies Act 2013 and the
rules made thereunder;

b) the compliance with the said Act and the rules made thereunder do not imply that
payment of dividend or interest or repayment of debentures, if applicable, is
guaranteed by the Central Government;

¢) the monies received under the offer shall be used only for the purposes and objects
indicated in the private placement offer cum application letter;

I am authorized by the Board of Directors of the Company vide resolution No. 7 dated
March 30, 2019 to sign this form and declare that all the requirements of Companies Act,
2013 and the rules made thereunder in respect of the subject matter of this form and
matters incidental thereto have been complied with. Whatever is stated in this form and
in the attachments thereto is true, correct and compiete and no information material to
the subject matter of this form has been suppressed or concealed and is as per the original

records maintained by the promoters subscribing to the Memorandum of Association and
Articles of Association.

1t is further declared and verified that all the required attachments have been completely,
correctly and legibly attached to this form.

For GMR BAJOLI HOLI HYDROPOWE PR£VATE LIMITED

Sahil Ahuja

Company Secretary
ACS-43357

Date: March 30, 2019
Place: New Defhi

Attachments: -

Copy of Board resolution
Copy of shareholder’s resolution

Auports | Ensrgy | H

astiiiue | Fousdaiion




ANNEXURE-1

List of Directors of GMR Bajoli Holi Hydropower Private Limited

S.No | Name of Nature of DIN Occupation Residential Address
Director & Directorship :
QOccupation _ o .
1.;Dr. M. Independent | 01573258 | Retired IAS H No 604, Tower 35,
Ramachandran | Director Cfficer Sector 100, Lotus
Boulevard Police
Station- Sector. 58
Noida 201304
2.1 Dr. Kavitha Independent | 02506004 | Business 6-3-862/2/2,F-301,A-
Gudapati Director Block, Venkat
Sudarshan Apartments
Opposite Green Park
Hotel, Ameerpet
Hyderabad 500016
3.1 Mr. Gunuputi Director 00064511 | Service D-168, First Floor
Subba Rao Defence Colony New
N Delhi 110024
4.} Mr. Ashis Basu | Director 01872233 | Service 607 - B, Beverly Park-
1, M.G. Road,
Gurgaon,
Haryana - 122002
5.1 Mr. S.N Barde | Director 03140784 |- Service 1101-b Crlov Court
Oc-3 Essel Tower MG
_ Road, Gurgaon 122002
6.| Mr. Harvinder | Whole Time {03272052 | Service D-159, Narmada
Manccha Director Apartment, Alaknanda
1 _ _ Kalkaji ,Delhi
7.| Mr. Som - Whote Time 06871521 | Service Osimo H-6, Mahagun
Prakash Bansal | Director modrene, Sector-78,
Gautam Budha Nagar,
Noida,
Uttar Pradesh-201301
8.1 Mr. Gadi Director 02390866 | Service 1-4-61/2, Street No.
Radhakrishna 8, Habshiguda,
Babu Hyderabad-500007
9.} Mr. Suyjit Director 07928391 | Service 1154, Aravali
Kumar Nag Apartments,

Alaknanda, New Delhi-

1110019




BRIEF PROFILE OF DIRECTORS:

1.

Dr. M. Ramachandran is Independent Director on the Board of the Company. He
holds a post graduate degree in Economics and is a Master of Philosophy in the subject
of Economic Planning from University of Glasgow. He has a Phd. in Project Planning.
Dr. M. Ramachandran, is a retired officer of Indian Administration Service and has
held various prestigious positions in his early years of service like that of Collector and
District Magistrate of Bijnor and Rae Bareli in Uttar Pradesh, Divisional Commissioner
of Meerut, Garhwal & Barellly Divisions where he took various new Initiatives and
received the appreciation of public. As the First National Officer on deputation to
United Nations Development Programme (UNDP), India, he has handled assignment
as Head of the Industry Trade Sector Programmes supervising Project formulation and
implementation covering Ministries of Industry, Commerce, Textiles, Steel,
Electronics, etc. He developed India's 1st Leather Sector and Jute sector programmes
totaling $38 million and obtained approval by presenting these two programs before
the UNDP's Governing Council at New York. Apart from the International assignment
and the postings in the States of U.P. and Uttaranchal he has also served as Private
Secretary to Union Minister of State in the Ministries of Industries, Finance,
Commerce, Internal Security, and Power. He has also worked for the Government of
India as Joint Secretary, Ministry of Shipping. He has served as Principal Secretary to
Chief Minister of Uttaranchal, Additional Chief Secretary in-charge of Infrastructure,
supervising and coordinating 16 departments and structured the Infrastructure Vision
for the State and his initiatives have enabled the State to be on the path of steady
development and have been responsible for rapid industrialization of the State. He has
held the position of Chairman of State Industrial Development Corporation and of
Infrastructure Development Corporations as Joint Ventures of IDFC and IL&FS. He was
Secretary, Ministry of Urban Development in Government of India. He was Chairman
of the Metro Rail Corporation of Delhi, Bangalore, Kolkatta and Chennai.

Dr. Kavitha Gudapati, is Independent Director on the Board of the Company. She is
an Organizational Psychologist, facilitator, family business advisor and a certified
leadership Coach. She has over fifteen years of experience covering a wide range of
industries and projects. She has consulted and trained with several organizations such
as Bharath Dynamics Limited, VOLVQ, DRDL, Deloitte, GE- Money, PWC, GMR, Dr.
Reddy's, Satyam Computers, Airtel, BSNL, BAAN, Intelle Group, BSNL, Navayuga
Infotech, Cyberabad Police, Neospark etc. She has a Doctorate in Management,
specializing in Organizational Behavior, an MA in Psychology and a Post Graduate
diploma in basic and advanced counseling skills. She is a Certified Coach recognized
by the ICF (International Coach Federation}, also has a ACC ~ Erickson coach
certification. She has been trained by Dr. Marshall Goldsmith on his approach towards
executive coaching. She has ICF Approved Certificate Program in "Appreciative
Coaching" by Fielding Graduate University. She has also undergone Basic Human
processes lab and Advanced Human processes lab under ISABS. She has undergone
family business Executive Education Programs offered by ISB - Indian School of
Business, Hyderabad.

. Mr. G. Subba Rao, aged 64 years, is a non-executive Director on the Board of the

Company. Mr. G. Subba Rao began his career as Director in GMR Group. He began
looking after the power vertical unit in the group, Mr. G. Subba Rao holds & Bachelors’

degree in Commerce and is also a qualified Charted Accountant. He, has overall
experience of over 39 years in the field of banking and cother business. Pno*‘tog&/g,




GMR group, he worked with the Vysya Bank and the Andhra Bank.

Mr. Ashis Basu, is a Non-executive Director on the Board of the Company. He has
been associated with the GMR Group since December 2001. He hoids a Bachelors’
degree in Commerce from St. Xavier's College, Kolkata and is also a qualified
Chartered Accountant. He has around 27 years of experience in power sector,
Commercial and Contracts. Prior to joining our group, he worked with RPG-RR Power
Engineering Limited as a Chief Manager - Finance for a period of 5 years. He has in
the past also worked with other subsidiaries of CESC Limited for development of power
project and coal mining project.

Mr. S.N. Barde, is Non-executive Director on the Board of the Company. He is a
mechanical engineer from BMS College of Engineering, Bengaluru in 1978. He has
been associated in the Group since July 2004. He has over 38 years of work experience
in power sector in constructicn, commissioning and management of large power
projects and plants. He has in the past worked with National Thermal Power
Corporation and Reliance Energy Limited prior to joining GMR. He is currently
President & Strategic Business Unit Head for thermal and Hydro Projects.

Mr. Harvinder Manocha, is Whole-time Director on the Board of the Company. He is
a Civil Engineer from Delhi Coliege of Engineering and had completed his Executive
Masters in International Business from Indian Institute of Foreign Trade (IIFT), New
Delhi. He has been associated with GMR for more than 10 years. He has over 29 years
of experience in hydro projects. Prior to joining GMR group he has been associated
primarily with development of Hydro Projects in various capacities and has served
various Indian and MNC Groups like Thapar Group, Triveni Group, Voith Siemens Hydro
and Reliance Energy. He is currently working as Chief Operating Officer for Hydro
Business for GMR Group. He is a member of Joint Economic Council constituted by
FNCCI, Nepal and CII, India, SAARC Chamber of Commerce & Industry and CIi‘s Core
Groups on Hydropower,

Mr. Som Parkash Bansal, is Whole-time Director on the Board of the Company. He
is a civil engineer and having 32 years of rich experience in diverse fields of engineering
which includes planning, designing and construction supervision of medium/major
hydroelectric projects, preparation of bids, processing allotment of hydroelectric
projects to Independent Power Producers (IPPs), drafting of Implementation
Agreements/Power Purchase Agreements and mionitoring implementation of projects
in private sector. He has been associated with major Indian/Foreign construction
companies, Joint Venture and Consortia which include State PWD, Housing Board,
Electricity Board, NHPC Ltd (at Chamera Project), Malana Power Company Ltd. (at
Malana Project), AD Hydro Power Limited (at Allain Duhangan Hydroelectric Project)
and Corporate office, LNJ Bhilwara Group etc. Currently, he has been associated with
GMR Group as Project Director for Bajoli Holi Hydropower electric Project.

Mr. Gadi Radhakrishna Babu had been the Chief Financial Officer of DIAL since
August 2011 and the Company Secretary from January 2012 to October 2014. He has
over 29 years of experience in the field of finance and as a corporate secretary. Prior
to joining the GMR Group, he served as Vice President (Finance and Company
Secretary) of ICOMM Tele Ltd. He joined the GMR Group in October, 2007, and. began
working at DIAL in August 2011, He obtained a Bachelor's degree ;i,n”Cb"rri‘hief{_:fe from

N




Sri Venkateshwara University and a Master’s degree in Finance from the Institute of
Public Enterprises, Osmania University. He also holds a Bachelor’s degree in Law and
is a qualified Chartered Accountant and Company Secretary.

Mr. Sujit Kumar Nag was graduated in Electrical Engineering in the year 1977,
started his career In electrical system maintenance of PF coal fired Power Plant,
thereafter he moved to Power Plant electrical system design. After working in core
design for more than 12 years, Mr. Sujit decided to move to Project Management of
Large Power and infrastructure projects. As a project manager, he worked in various
parts of world. He took leadership role in establishing large power, P&C, infrastructure
projects with renowned organization like Bechtel International, ABB, Alstom etc. Mr,
Sujit had been associated with modernization of IGI airport since 2006 has been
instrumental in completion of this mega infrastructure project within a record time of
36 months. He is now Executive Vice President and Chief Projects & Engineering Officer
at Delhi International Airport
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VALUATION REPORT
OF

GMR BAJOU HOLI HYDROPOWER PRIVATE LIMITED

Regd. Office _
Rattan Chand Building VPO Kuleth Sub Tehs# Holi Tehsit Bharmour Chamba HP 176236

For the Proposed Allotment of

Compulsory Convertible Debentures in the Company

Date: 30* March 2019 :
Strictly Private and Confidential B




Rajeev Bhargav

Registered Voluer - Securitios or Financiol Assets

X

Ref: RB/18-19/03/03

30% March 2019

To,

Board of Directors

GMR Bajoll Holi Hydropower Private Limited
Rattan Chand Building VPG Kuleth Sub Tehsi Holi Tehsi
Bharmour Chamba HP 176236

Subject: Fair Value of GMR Bajoli Holi Hydropower Private Limited under the provisions
of Companies Act, 2012 for the purpose of issue of Debentures,

Bear Sie,

We have been appointed by your Company s the Registered Valuer on 30% Mareh 2018 e
determine the fair value of vour Company i.e. GMR BAJOLI HOUl HYDROPOWER PRIVATE
LIMITED {"Company™} in sccordance with the provisions of Section 247 of Companies Act,
2013 for the purpose of proposed allotment of Compulsory Convertible Debentures.

We have carried out the valuation of the Company and our report on the same is enclosed
herewith for your reference. in our oplrion, read with underlying assumptions, scope of
work and Hmitations defined in our feport, the Fair Value of the proposed issue of compuiscry
conwvertible debentures of the Company can be taken at par value Le. Rs. 10 per Debenture as
o the valuation date Le, g™ February 2019,

Thanking you,

SHLN
P A

5;[ R o

e | BT 10602

Yours Fruly, -

" %‘@E

{Rajeev Bhargav)

Registered Valuer (Securities or Financial Assets)

tBBI Registration No. IBBI/RV/05/2018/10661

ICAL RVO Primary Membership No.: 0728/2018-2019

2iPagze




Rajeev Bhargav

£ g o e iy 3 Fn B Lty prin g i s s o B e m et F
registered Valuer - Securities or Financiol Assets

s

TABLE OF CONTENTS

APPOINTMENT FOR DETERMINATION OF FAIR VALUE

-Scape of Services
-Appointing Authority
-fdentity of Valuer
-Disclosure of Valuer interest
~Valuation Standard

-Scope Limitation

SECTION

COMPANY ASSESSMENT

- Company Overview & Activities
= Finanelal Performance

SECTION it

WIETHODS OF VALUATION ADOPTED

i1

SECTION v

VALUATION ANALYSIS

14

SECTION Y

CAVEATES

17

Fage




Rajeev Bhargav

Registered Voluer - Securities or Financiol Assets

Scope of Services:

This Valuation analysis and Fair Value Report has heen prepared by us on the request of Board of
Directors of GMR Bajoli Holi Hydropower Private Limited (GMR) for the purpose of compliances
under section 247 of Companies Act, 2013 in respect of praposed allotment of compulsory
convertible debentures In the Company.

Appointing Authority

As per Section 247 of The Companies Act, 2013, the Board of Directors of GMR Bajoli Holi
Hydropower Private Limited {GMR] have appeinted Rajeev Bhargav {Registered Valuer) for
valuation of Compulsory Convertible Debentures,

Identity of the Valuer

Rajeev Bhargav is & Registered Valuer as required under The Compoanles {Registered Valuers &
Valuation) Rules, 2017, Rajeev Bhargav is registered with Insolvency & Bankruptey Board of Indla
vide registration number IBBY/RV/06/2019/10661. Rajeev’s primary membership is registered
with ICAl Registered Valuers Organization vide Registration No. 0728/2018-2018.

Distlosure of Valuer Interest

i have no present or prospective contemnptated financial Interest in GMR and | have b

Interest with respect to the Promoters & Board of Directors of GMR. | have no bias/prejuc th-
respect 1o any matter that is the subject of the valustion report or to the parties involved with

this engagement.

My professional fees for this valuation is based upon my-normai billing rates, and not contingent

upon the results or the value of the business or in any other manner.

4frage




Rajeev Bhargav

G ey g7y f e p {3 .. [T I TR S, F A oy gy B Y i
Regustered Vaiuer - Securitios or Finoncial Assets

&
fory

Valuation Standards

The fair value has been arrived in accordance with the valuation standard adopted by ICAI
Registered Valuers Organisation.

Scope Limitations:

My Report is subject to the scope Bmitations detalled herginafter. As such the report is to be

read in totality, not In parts, and In conjunction with the relevant documents referred to herein,

1. To-arrive at the fair value of equity shares/debentures, | have refied upen al. Management
certified Balance Sheet & Profit and Loss Statement of the Company for the pericd ended as
on 31* December 2018. b}, Management certitied Projections of Cash Flows of the Company
for the next 40 years.

2. |have not carried out any investigation of the Company's claim to the title of assets for the
prirpose of this valuation and their claim to such rights has been assumed to be vaiid,

3. My work does not constitute an Audit or certification of historical financial statements/
prospective resuls including the working results of the Company referred to in this report.
Accordingly, 1 am unable to and, therefore, do not express an opinion on the fairness or
accuracy of financial information referred to i the report.

4, Valuation analysis and resuits are specific to the purpose of valuation mentioned in the
report. it may not be valid for any other purpose, or as at any other date.

5. Avaluation of this nature involves consideration of various factors, including those impacted
by prevailing market trends, in general, and industry trends, in particular, This report is
Issyed on the understanding that the management of the Company have drawn our
attention to all the matlers, which they are aware of, having relevance to the financia
position of the Companies and any other matter, which may have a bearing on our opinion
on the fair value of the shares of the Company.

6. This report is issued as on a particular date and | have nio responsibility te update this report

for events and cireumstances that may occur after the date of this report.

Ejvage
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7. Inthe course of valuation, | was provided with both written and verbal information. | have,
hawever, evaluated the information provided to me by the Company making broad enquiries
from management representatives, carrying out analysis and reviews, not being in the
nature of due difigence or audit of the information provided for the purpose of this
engagement. Public information, estimates, industry and statistical information relied in this
report have been obtained from the sources considered to be refiable. However, | have not
independently, verified such information and make no representation as to the accuracy or
completeness of such information obtained from or provided by such sources, My
Conclusions are based on the assumptions, forecasts and ather information given byfon
behaif of the company. | assume no responsibility for any errors in the above information
furnished by the Companies and conseguential impact on the present exercise,

& Myretommendation is based on the estimates of future financial performance, as projected
by the management of the Company, which represent their view of reasonahble expactations
at the point of time when they were prepared, however that, such information and estimates
are not offered as assurances that particular level of income or profit will be ackieved or
gvents wifl océur as predicted,

9. This report is prepared solely in connection with the proposed allotment of Compulsory
Convertible Debentures, for the exclusive use by the Company and for submission to any
regulatory/statutory authority, as may be reguired under the law.

10. Any person/party intending to provide finance/invest in the Debenturesfshares of the
Company, should do so, only after seeking their own professional advice and after carrying
aut their own due diligence procedure to ensure that they are making an informed decision.

11. it is to be noted that any reproduction, topying or otherwise guoting of this report or any
part thereof, ather than in connection with the proposed allotmant as aforesaid, can be done

anly with our prior permission in writing.
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Company Overview:

GMR Bajoli Holi Hydropower Private Limited {GMR) was incorporated of 1% October 2008, it is
classified as Non-government Company and is registered with Registrar of Companies, Himachal
Pradesh. GMR’s Corporate identification Number is U40101HP2008PTCO30S7 1.

The Company {s incorporated as @ special purpose vehicle (SFV] promoted by GMR Energy Limited
{GEL}, for Implementing 180 MW {3 x 60 MW) Bajoli Holi Hydropower plant {run-of-river with
pondage) on the river Ravt in Chamba district of Himachal Pradesh. The project was allotied to
GEL by Government of Himach&l Pradesh {Go HP} in luly 2007 on Bulld, Own, Operate and Transfer
hasis through international competitive bidding process based on payment of highest up-front

premium of Rs. 164 crore.

The Implementation Agreement {JA} was éigned with Go HP on March 29, 2011 for a concession

period of 40 veers from the Commercial Operation Date.

The project was accorded Techno Economie Concurrence (TEC) by Central Flectricity Authority
{CEA} on 30th December, 2011, Environmentsl Clearance obtainad in fanuary, 2011 and Forest
cleararice which was received In October, 2012, Further all approvals & clearances for the project

are in place.
The key EPC contractors for the prolect are:
1} Gammon Engineers & Contractor Private Limited : Civil works

2} GE Power India: Electro Mechanical

3) Texmaco & Rafl Engineering: Hydro Mechanical

TlPage
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The project achieved financial closure in April, 2013 and thereon the construction for the

aroject has been in full swing.

A brief about the project progress is provided below:
=  Project has achieved a physical.progress of 0% as on 31.12.2018.
= Project is in advance stage of construction with works being carried out at various fronts,

«  Major underground works {HRT excavation } is more than 90% complete

= A summary of prograss in key project components is provided below:

) & Dam Excavation— 100% &

i Dam - L ZIOQGU 123,987 83,014 = Concrete ~ 58% Completed

Concreting Cum * Al blocks are shove the river bed and safe from
any ficod

. *  93% excavation completed
HRT - Excavation 16000 m 14,936 1058 * Face 10 & 11 daylighted
7 x  Only ~1 km of excavation to be completed
®*  Face-1 & 5 Uning completed

HRT - Lining 16000 m $:200 10,800 = Lining in progress through 3 faces in the 8km
streteh,

Surge Shaft 117 117 Nit

Evecavation m ! = Excavation Completed

3
Surge Shaft
Lining 5200 Cum 2,044 3,156 = Lining work in progress as per schedyle,

. ?ressure shaft- &7 878 wil
Excavation gm s Excavation Completed,

4 « & 100% materiais reached at site; 2100 MT
Pressure sha. - fahricated; fabrication to be completed by Dec,
Steellining & 2840 mt 404 2,040 2018
Concreting *  AD0 MT erected & in progress along with concrete

backfil,

Biraze
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Power House - *  Excavation Completed; Concreting - 80%
5 Concrete 40265 Cum 37,035 3,231 Completed.
®  Unit -t & 2 handed over for TG erection.
& Hydr:» el L:;stes & 5507 45% = Fabrication of getes & procurement of major
mechanica alves Bought outs underway
= Unit 1 - Main TG equipment erection in advance
Electro- L o stage
7 mechanical 3 units 1% 5% ¥ Unit TG erection commenced
*  Unit 3~ Spiral case erected; concreting in progress
= 975 supply compisted

Board of Directors of the Company as at 28% February, 2019

Mr. Gunuputi Subba Rao Director 00054511
Mr. Ashis Basu Director 01872233
Dr. Kavitha Gudapati independent Director 02506004
Dr. bt Ramachandran independent Director 01573253
Mr;'ﬂanﬁﬁd_er Manocha ' mw}'z‘éie Time Director 93272052
#ir. 5.N Barde Director 03140784
Bir. Som Parkash Bansal Whole-time Director 06871521
Mr. G.R.K Babu Nominee Diractor from DIAL 02390866
Mr. Sulit Kumar Nag Nominee Diractor from DIAL 67928391
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Shareholding of the company as at 28" February, 2019

GMR Energy Limited {GEL) 411,095,500 41,109,55,000

Dhruvi Securities Private Limited, 50 500 T 0.00%
nominee of GEL

GRE Corporate Afiairs Private Limited, 1Q 100 0.00%
nominee of GEL

sanjay Narayan Barde, 10 100 0.00%
nominee of GEL

GMR Aerostructure Services Limited, nominee 10 100 0.00%
of GEL

Ashis Basu, 10 100 0.00%
nominee of GEL

SR B;zzsirtess Process and Service Private 10 i%0 0.60%
Limited,

nominee of GEL

Delhi International Alrport Limited (DIAL} 108,333,334 1,083,333,340 20.86%
TOTAL ' 519,428,934 5,194,289,340  100.00%

The Capital Structure of the GBMR as on 28% February, 2019 are as follow:

Shares of INR 10 cach

Issued Share Capital — 565,871,334 Equity Shares of INR 10 each fully paid up £,658,713,340

Subscribed & Paid up Share Capital — 519,428,534 Equity Shares of INR 10 each | 5,194,283,340
fully paid up
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VALUATION APPROACH

For the purpose of valuation, the following approaches are adopted:

i Asset Based Approach
ii. The Market Approach
. The Income Approach

e Asset Based Approach

The Asset Based Valuation approach i based on the value of the underlying net assets of the
husiness, either on a book value basis or realizable value basis or replacement cost basis. This
valuation approach Is mainly used in case where the firm s to be figuidated Le. it does not
meet the ‘going concern’ criteria or in case where the asset base exceeds saming capability,
The Company Is a going congern, however the nature of the business is capex Intensive and
the asset base is relevant for the purpose of valustion. Hence NAV has also been considered

as a combination for valuing the Company.
i, The Market Approach
3. Market Price Method
The market price of an equity share as quoted on 2 stock exchange is normally
considered as the value of the equity shares of that company where such guotations

are arising from the shares being reguferly and freely traded in, subject to the

glement of speculative support that may be inbuilt in the value of the shares. The
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Company does not have equity shares listed on any recognised stock exchange in

india. Accordingly Market Price Method has not been adopted for the Valuation,

1

Comparzble Companies’ Guoted Multiple (CCM) Method

Under this method, value of the eguity shares of a company is arrived at by using
mugdtiples derived from velustions of comparable companies, as manifest through
stock market valuations of listed companies. This valuation is based on the principle
that market valuations, taking place between Informed buyers and informed sellers,
incorporate alf factors relevant to valuation. Relevant muitiples need to be chosen
carefully and adjusted for differences between the circumstances. Since the
operations of the company have not started vet, there are losses in the latest
provisional financials of the company as on 31 December 2018, | have not adopted

the CCM approach for the purpose of the valuation.

¢. Comparable Companies’ Transaction Multiple (€TM] Method

tnder this method, value of equity shares of 2 company/business s arrived at by
using multiples derived from valustions in comparable companies, as manifest
through transaction valuations. Relevant multiples need to be chosen carefully and

adiusted for differenceés betwesn the circumstances.

The CTW approach has not been adopted for the purpose of our analysls as the valve
can he reasonably derived from other methods and transaction multiples may
include acquirer-specific considerations such as synergy benefits, control premium
and minority adiustments, on which sufficlent infurmation is not svallable in the

public domain,

i, The income Approach — Discounted Cash Flow Method

L

12173
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The DCF method expresses the present value of the business as a function of its future
cash earnings capacity. This methodology works on the premise that the value of 3
husiness is measured in terms of future cash flow streams, discounted to the present
time at ah appropriate discount rate, The value of the firm s arrived at by estimating
the Free Cash Flows (FCF} to Firm and discounting the same with weighted average
cost of capital (WAEC) or identifying the Free Cash Flows to Equity (FCE} and
discounting the same with Cost of Eguity. The DCF method values Company as an
overall. This is estimated by forecasting the free cash flows available for the company
{which are derived on the basis of likely future earnings of the companies} and
discounting these cash flows to their preseni value at the WACC The IKF
methodology is considered to be the most appropriate basis for determining the
earning capability of 3 business. it expresses the value of a business as a function of

expacted future cash earnings in present value terms.,

in the DCF approach, the appraiser estimates the cash fiows of any business after alt
operating expenses, 1axes, and necessary investments in working capital and Capex is

being met,

Since the Company Management provided a fair estimate of future prajections and
they intend fo continue the campany as a going concern, we have considered the

Income Approach — DCF Mett Me’zm to be most appropriate method to derive the Fair

falue of Egulty shares of sublect Company. However in view of the capital Intensive

Birage
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DCF METHOD:

Wa have been provided the profected financial statements considering business plan of the
Company based on which, we have calculated the Fair Value of tha Equity under DCF method and

then derived the vaiue by adjusting surplus cash (if any} as on the date of valuation.

For the purpose of valuation of equity shares in this transaction through DCF methodology, we
have relied upon the profections of the Company provided by the management of the Company
for the next forty financial years {FY) beginning April 2019 and ending March 2055 duly
supplemented by its Terminal Value based on the Gordon Mode! and extrapolating the adjusted

free cash flows for fast year at an annual growth rate of 2% to perpetuity,

We have calculated the cost of equity Ke to be 14.79%. For caiculating the Cost of equity as per
CAPM model Le. [Ke = Rf+ 8 {Rm-Rf) ], we have considered the Risk Free rate as per 10 yesr
government bond vield, the return from the market is taken as per return generated by Indian
Index {Nifty} on a long term basis, and the Beta value {B} on the basis of average beta of
comparable listed Companies has been taken. Thereafter Weighted Average Cost of Capital
{WACC) is calculated on the basis of Debit cutstanding on the valuation date and the WACC of
10.48% has been taken as the appropriate discount rate.

P et Bl
.
]
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Computation of Equity Value under DCF Methodology {INR Million]

Cumulative PV of future cash flow for

40vyears 17660.98
Add: Surplus cash -
Less: Valde of Deht 12485.99

intrinsic Value (Based on iatest available Balance Sheet As on 31™ December 2018):

The Management has provided the Balance Sheet as on 31% December 2018, which is the latest
available approved Balance Sheet of the Company. The management also confirmed that there
are no substantial changes in zhe Company between the date of iatest available balance sheet
and the valuation date Le. 28" Eebruary 2019, Hence | have considered the latest availsble

Balance Sheet as on 31% December 2018 for the purpose of caleulation of intrinsie value,

are Capltal 5184.29
Reserve & Surplus -
Total intrinsic Value 5194.25%

Computation of Fair Value of Equity of GMR as on February 28, 2019 is shown below in the
table:

fncome Approach | 5170.99

Based on my Analysis of the Company and subject to my comments ond caveats os further detailed
in this report, | have arrived ot the fair value of equity shares of the Company at INR §,182.65 Million
or INF 10 per Equity Share (Rounded off).




As per the terms of issue of Debentures, the same are to be compulsorily converted into equity
shares at the end of 30 years based on the fair value of equity shares as determined in accordance
with Applicable Law and which shall not in any event be less thart INR 10 per share. Accordingly
the conversion of each CCDs into Equity Sharés shall be at fair value not less than INR 10 per shara,
The fair value of equity share as on valuation date I.e. 28" February 2019 is coming at INR 10 per
share and based on the current projections, the expected value at the time of conversion 30 yegrs

later would be more than the face vatue of equity share Le. Rs. 10,

Further a5 per the terms of issue the conversion would be done on the basis of falr value of equity
share. in this situation the fair value of equity shares are not expected to affect the value of
debentures since the increase in value of share beyond Rs, 10 would be offset by the adverse
conversion Ratio at the time of conversion. in the same manner any lower value of share would
be offset by the better conversion ratio, which would be based on the fair value of shares, The
only eventuality in which the debentures would loose fts value would be the fair value of equity
shares lower than Rs. 10 af the time of conversion, which seems uniikely based on the DOF

working on the basis of projections submitted by the management.

Therefore in our opinton, the fair value of debentures can be considered to be ot Par Value Le,

INR 10 per debenture.
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. This Fair Value Report has been issued on the specific reguest of “GMR Bajoli Holi

Hydropower Private Limited” for proposed allotment of debentures, This Report is
prepared exclusively for the above stated purpose and must not be copled, disciosed or
circulated or referred to in correspondence or discussion with any other party. Neither
this report nor its content may be used for any other purpose without my prior written
consent. However, this Report can be used to make any regulatory filings ﬁr for any other
related matters.

. Nolinvestigation of the Company's claim to title of assets has been made for the purpose
of this Report and the Company’s claim to such rights has been assumed to be valld. No
consideration has been given to liens or encumbrances against the assets, beyond the
loans disclosed in accounts. Therefors, no rasponsibility is assumed for matter of fegal
nature.

. in Accordance with the customary approach adopted in Valuation exercise. We have

summarized the Valuation Analysis of Equity Shares/debentures of the Company based

on the information a5 was provided to us by the management of the Company both
written, verbal and other publically available Information. We do not assume any
respansibility for the aceuracy or reliability of suth documents on which we have relied
upon in forming our opinion.

. This Report does not look into the business/commercial reasons behind the transaction
nor the ikely benefits arising owt of the same. In addiion we express nio opinion or
recommendation, and the shareholders are expected to exercise their own discretion,

V.  We have no present or planned future interest in the Company and the fee for this
Valuation analysis is not contingent upon the valuas reported herein. The Valuation
Analysis contained herein is not intended {o represent the value at any time other than
the date that is specifically stated in this Report.

Vi.  We have not carried out Valuation of land and building of the Company {If any} and solely

reliad upon the information provided to us by the management of the Company.

A

7lvage




Rajeev Bhargav

% T T N P T S SO  E e i et ] A e e
Registered Voiuer - Securities or Financicl Assets

Vi The report is to be read in totality, and not in parts, in conjunction with the relevant
documents referred to herein.

Vil in no circumstances shall the Gability of 2 valuer, relating to the services provided in
connection with the engagement st out in this Valuation report shall exceed the amount
patd to such valuer in respect of the fees thargad by it for these serviges,

P, We have given opportunity to the management of the Company to read our report
fwithout the conclusion) and they have given thelr consent that the facts mentioned in
the report are true and correct.

¥, Qur valuation report should not be construed as investment advice; shecifically, we do
not express any opinion on the sultability or otherwise of entering into the proposed

transaction.
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DISCLAIMER CLAUSE

This valuation report-(*Report”) is being furnished on-the request of the manhagemeant of GMR
Bajoli Holl Hydropower Private Limited for valuation of shares for the purpose of Share

Subscription.

We have prepared the Report from information and other data supplied by the company and
ofher sources befieved 1o be reliable. Qur agreed scope of work does not include verification
of data submitted by management and we have relied upon the data provided by the
companies. The Report may not be distributed, reproduced, used, without our express written
consent, for any purpose other than for the purpose as for which the repott has been
prepared. While the information provided herein is believed to be reliable; to the best of our
knowledge, we do not make any representations or warranties, express or implied, as to the

accuracy or completeness of such information.

The information contained herein is based on certain assumptions and management's
analysis of information .avai'i'abie &t the time the Report was prepared. We do not purport to

give any representations, warranty or other assurance in relation to this document,

UBS & Company, Charlered Accountants. 2




1. BACKGROUND OF THE COMPANY

GMR BAJOL! HOLI HYDROPOWER PRIVATE LIMITED

Background of the Company

GMR BAJOLI HOLI HYDROPOWER PRIVATE LIMITED {here in after
mentioned as GBHHPL) was incorporated on 01% October, 2008 is a special
putpose. vehicle (SPV) promoted by GMR Energy Limited (GEL), for
implementing 180 MW (3 x 60 MW) Bajoli Holi Hydropower plant (run-of-river
with pondage) on the river Ravi in Chamba district of Himachal Pradesh. The
project was allotted to GEL by Government of Himachal Pradesh (Go HP) in
July 2007 on Build, Own, Operate and Transfer basis through internationat

competitive bidding process based on payment of highest up-front premium of
Rs.164 crore.

The implementation Agreement (IA) was signed with Go HP on March 28, 2011
for a concession period of 40 years from the Commercial Operation Date.

The project was accorded Techno Economic Concurrence (TEC) by Central
Electricity Authority {CEA) on 30th December, 2011. Environmental Clearance
obtained in January, 2011 and Forest clearance which was received in
Cciober, 2012. Further ali approvals & ¢learances for the project are in place.

The key EPC contractors for the project are:

1) Gammon Engineers & Contractor Private Limited : Givil works
2} GE Power india: Eleciro Mechanical
3) Texmaco & Rail Engineering: Hydro Mechanical

The project achieved financial closure in April, 2013 and thereon the
construction for the project has beer in full swing.

A brié?about {he project progress is provided below:
= Project has achieved a physical progress of B1% as on 28.02.2019.
* Project is in advance stage of construction with works being carried out,
various fron.ts.

*  Major underground works (HRT excavation ) is more than 93% complete

UBS & Company, Charlered Accountants. 3




" Dam Excavation — 100% &
* Concrete - 589, Completed

* All blocks are above the river bed and safe
from any floog

210000

Congrating Cum 121,987 88,014

e ]
HRT - * 93% excavation completed
Excavation 16000 m 14,935 1058 * Face 10 & 14 daylighted
: . * Only ~1 km of excavation fo h;_e. completed
2 . _ . :
* Face-1 &5 Lining compieteg
HRT- Lining 16000 m 5,200 10,800 | Lining in pregress through 3 faces in the Bk
stretch,
M T
Surge Shaft .. , . . .
Excavation 117 m 117 Nit Excavation Cempleted
fg:g; Shan 5200 Cum 2,044 3,186 » Lining work in progress as per schedule,
Pressure shaff- 878 m 878 NI [+ Excavation Completed.
Excavation
p o |* 100% materiare reached at site; 2100 mT
Pressure shagt fabricated: fabrication to be Completed by Dec |
-~ Steal lining & 2440 mt 400 2,040 2018 :
Concreting * 400 MT erected & in progress along with
concrete backfiy,
. : .
Power Hous 40265 * Excavation Completed: Concreting - gg%,
5 cg eete“ © oo 37.035 3,231 Completed.
nen * Unit-lg o handed over fo; TG erection,
6 Hydro- Gates & 559 45% * Fabrication of gates & proeurement of major
mechanieal Valves ’ ’ bought outs underway
= Unit 1~ Main TG equipment erection in
advance stage ’
Electro- ; M o * Unit2 - TG erection Commehced
7 méechanical 3 units "% 29% * Unif3~ Spiral case erected; concreting in
progress

N o " 97% supply completed l
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Board of Directors of the Company as at 2g% February 201 8;

| Mr. Gunuputz Subba Rao Director
| Mr. Asms Basu " Direcior

| Dr. Kavitha Gudapai Independent Director
| Dr. Ramacanran i

Mr. Harvmder Manocha

Independent Director
Whole Time Darector

Director

Mr. Som Parkash Bansaj
Mr. G.R.K Baby
Mr. Sujit Kumar Nag

“Wholetime Director
" Nomines Director from DIAL
"Nomines Director from DAL

GMR Energy Limiteq

| Dhruvi Secur:te's“Private_ Limited,
nommee of GEL *

nominee of GEL

Sanjay Narayan Barde,
Nominee of GEL.

GMR Aerostructure Services Limiteq, 10 100 0.00%
neminee of GEL

AshlsBasu, ' T 100 0.00%
nominee of GEL

"GMR Busmess Process ang Service 10
Private Lﬂﬂit&d
Nominege of GEL

100

1,083,333, 345

5,194,289, 345

UBs g Company_, Charterge Accountants.
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INFORMATION RELIED UPON

For the purpose of the Report, certain documentis/information as provided by
the management has been refied upon. However, we would like to mention
that we have relied on the information provided by the companies and have
not verified the same.

We have relied upon the following irformation-

1. Audited Financiaf Statements of the Company as at 31.03.2018 and
31.12.2618 provided by the Company.

2. The future projected financials for next fourly years {based on concession
period of project) from 201 8-20 to 2058-2059,

3. We have also relied upon the verbal expiahaﬁons and information given fo
Us by the management of GBHHPL,

Limitation 4

-.4;}_ it may be rioted that vaiuation is a highty subjective exercise and may differ
| from valuer to valyer depending upon the perception of the attendant
circumstances. At best it is an expression of opinion or a recommendation
based on certain assumptions.

UBS & Company, Chartorad Accountants, ]
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3. VALUATION METHGDOLOGY

The valuation methoda! : 15e,

luation of g Manufacturing,
ing Companies. Investment andg Property

used for the Pumpose of valuation are:

a. Discounted Free Cash Flow Method (DCF)

Under the DCF method, fair valy
val

Price Earning Capacity Vafye Method {PECVY)

Under the PECy Method the
~
main

business js valued by multi

ax by an appropriate price
ruftiple. The average afinua) mainfainabis eamings should

Plying the future - .
eamings (FIE)
be representative

tainable earmnings after 1




future earning potential of the business. Present value of the future profits is
calculated based on an appropriate discounting rate,

The capitalizafion rate is taken based on the expected rate of return expected
from the business. P/E ratio may be taken as the capitalization factor as it
caplures the growth and risk perception of the entity by the market.

Net Asset Value Method (NAV)

The NAV method arrives at the. valuation of all tangible assets of the entity.
This method is more appropriate where the assefs are of prime importance
or, where an actual sale of assefs is contermnplated on a piece meal basis.

Valuation under this method outlines the amount invested by the staketiolders
in the business till date,

A combination of any of the above methods is used depending on the
purpose of valuation, nature of business, future prospects of the company and
the industry or any other attendant circumstances that have z bearing on the
Value of the company. More importantly it is governed by the nature of
business of the entity, which is being valued.

Market Value of Investments and Property in NAV Method
1. Normally, book vaiue of the assets and liabilities is considered.
2. For surplus assets, market value is considered.
3. Investment {Property companies — the investments and properties are

valued at market value. Other assets and liabiities are valued st book
vaiue.

SELECTION OF METHODOLOGY ADOPTED IN VALUATION OF o
GMR Bajoli Holi Hydropower Private Limited a

Methodology Adopted

As the Company is in the business of power generation, hence the calculation
of \ka'iuation on the basis of Discounted Cash Flow Method or Price Earning
Capacity Value Method will be relevant in this case and further, the
caiculation of valuation on the basis of Net Asset Value may -also be

considered in this case. However, as the project is under construction and.

has not started the commercial generation of power, hence the PECV meth

UBS & Company, Chartared Accouniznts.
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will be irrelevant in this case. The value of investment and property is relevant

in case of investment Company having underlying assets, but as this

Company is in setting up the power generation unit, hence, this methiod will

-also be irrelevant in this case, hence, we have not considered these two

- methods. We have worked ouf the valuation on the basis of discounted cash

, flow method and NAV method and considered the average of the same for
1 fair valuation of share on am's length basis.

-5, Valuations as per the Methods Adopted

On the basis of audited finanicials. of the Company (GBHHPL) for the year
ended 31.03.2018 and period ending 31.12.2018 and the projected financials
of the Company for next 40 years from 2019-20 o 2058-59, we have
calculated the valuafion of proposed Compulsory Convertible Debentures
(CCD) of the Company as per Discounted Cash Flow Method as per
Annexure-l, On the basis of discounted cash flow method, the fair
valuation per CCD comes to Rs. 8.96

On the basis of audited financiais provided by the management of the
Company for the period endeg 28.02.2019, we have calculated the valuation
as-per NAV Method as. per Annexure-if. On the basis of NAV Method of
valuation, the valuation per CCD comes to Rs.10.00.

{this space has been intentionally leff blank}

UBS & Company, Chartered Accommtants. B




CONCLUSION

On the basis of above calculation as per valuation methodology adopted
subject to assumptions taken as mentioned herein above, in our

opinion, the fair value of the Company will be average of these two
valuations:

Vatuation as per DCF Method = Rs. 9.86
Valuation as per NAV Method = Rs.10.00
Total Rs. 19.96
Average Rs. 9.98

Hence, the fair value of each proposed CCD of GMR Bajoli Holi -
Hydropower Private Limited as at 28.02.2019 is Rs. 9.98 or say Rs. 10/-

(being rounded off to nearest Rupee} on the basis of calculation as

mentioned above.

Based on the above, the CCDs of GMR Bajoli Holi Hydropower Private
Limited can be issued at Rs. 10/- per CCD.

For UBS & Company
Chartered Accountants
FRN 012381N

{Bhimraj Agarwal)
Partner
(M. No. 090909)

Ty

Date: 30™ March, 2018
Piace: New Delhi

LBS & Company, Chartered Accourilants, 1G




Annexure-3

Terms of raising of securities: Duration, if applicable, Rate of dividend or rate of

interest, mode of pavment and repayment

1. Status

mulative compulsorily rtible
debentures of the Company denominated in Indian

'Rupees, having a face value of INR 10 (Indian Rupees

Ten) each, issued to the Investor from time to time in
tranches in terms of the CCD Subscription and
Sharehoiders Agreement entered into by and among the
Company, GIL, GEL and the Investor ("the
Agreement”) and fully and compulsorily convertible
into Equity Shares of the Company in accordance with

“the terms contained herein,

The CCDs are direct, unconditional and unsecured

obligations of the Company, ranking pari passu and
without any preference among themselves, and subject
to Applicable Law, senior to all secured and unsecured
debts of the Company save and except the debts availed
under the Execution Date Financing Agreements and
such future secured debt for which the Investor has
expressly granted its consent for a different
arrangement on ranking.

"Execution Date Financing Agreements” shall mean
the Common Loan Agreement dated April 25, 2013
executed by and among the Company, L&T Finance
Limited, IDBI Bank Limited, L&T Infrastructure
Company Limited, Canara Bank and Indian Renewable
Energy Development Agency Limited and the
Subordinate Rupee Facility Agreement dated August 19,
2016 executed by and among the Company, India
Infrastructure  Finance Company Limited, IDBI
Trusteeship Services Limited.

2. Ranking

As to income: Uniess otherwise permitted by the
Investor in writing and subject to Applicable Law, prior
to distribution of any dividend on the Equity Shares and
on any other amount payabte by the Company save and
except with the obligations of the Company in respect
of the debts availed by the Company under the:
Execution Date Financing Agreements (however the
obligations of the Company in respect of the CCDs shall
be senior to and rank prior to any cash sweep rights of
the Lenders under the Execution Date Financing
Agreements) and senior to all other present and future
secure or unsecured debts and obligations of “the'| .




Company.

As to capital: On a return of capital on a winding-up,
dissolution, liquidation or merger, amalgamation or
consolidation (or any analcgous event) of the Company,
the assets of the Company available for distribution
amongst its members shail be applied first in payment
towards the CCDs in priority to any payment to the
holders of any other secured instrument (other than
those which the Investor has expressly granted its
consent for a different arrangement on ranking) or
except in respect of the debts availed by the Company
under the Execution Date Financing Agreements (other
than any cash sweeps under the Execution Date
Financing Agreements) or unsecured instrument or
Equity Securities, subject only to payments that are
mandatorily preferred by Applicable Law such that the
Debenture Holders realise the CCD Amounts.

“CCD Amounts” means at any time the aggregate of
the Tranche 1 CCD Subscription Amount and the
Tranche 2 CCD Subscription Amount (to the extent
invested in the Company by the Investor) together with
any accrued but unpaid: (@) Coupon, (b) Default
Interest (if any applicable), (c) Additional Interest (if
any applicable) each in respect of the CCDs subscribed
by the Investor.

Acknowiedgement
of Liability

The Company hereby acknowledges its liability to the
Debenture Holders in respect of the CCDs and covenants
with the Debenture Holders that, as and when the CCDs
are due to be converted in accordance with the

| provisions of the Agreement, the Company will effect

such conversion in accordance with the terms of the
Agreement. The Debenture Holders shall, from time to
time, have the benefit of, be entitled to enforce, be
bound by, and are deemed to bhave notice of all
obligations, liabilities, agreements, undertakings,
covenants, warranties and other provisions in the
Agreement.

Coupon and
Defauit Interest

Coupon: The applicable rate of interest on the CCD
Amounts shall be 15.5% (fifreen point five percent) per
annum (“Coupon”). The Coupon shall accrue and be
payable from the earlier of: (a) the COD; or {b) October
1, 2019 (*Coupon Start Date"”). Coupon shall accrue
from day to day and shall be computed on the basis of

365 {three hundred and sixty-five) days vear and the




actual number of days elapsed. |

The Coupon shall be payable on a semi-annual basis
from the Coupon Start Date and shall be paid in arrears
on the 1%t day of April and the 1%t day of Cctober of each
Financial Year ("Coupon Payment Date"”) and shall be
discharged by the Company prior to any other
distribution or payment by the Company other than the
debt servicing obligations under the Execution Date
Financing Agreements. If the Coupon Payment Date is
not a Business Day, then the Coupon shall be paid on
the Business Day immediately preceding the scheduled
Coupon Payment Date.

The Company’s obligation to pay Coupon on and from
the Coupen Start Date is unconditional and irrespective
of whether the Company has cash available or not after
meeting its debt servicing obligations under the
Execution Date Financing Agreements.

Initial Period: As an exception, only for the initial period
of 3 years from the Coupon Start Date (“Initial

Period”) if the Company is unable to pay Coupon on

account of a shortfall in cash available with the Company

to service such Coupon, then the Company shall pay

Coupon to the extent of cash avallable for such payment

during the Initial Period and forthwith upon completion

of the Initial Period the Company shall pay to the

Debenture Holders all unpaid, compounded and accrued

Coupon (for the Initial Period) without any default

interest or additional interest being payable on account

of any shortfall in servicing of Coupon during the Initial

Period. The aggregate amount of the Coupon for the

Initial Period may be paid by the Company in up to 3.
{three) tranches following the conclusion of the Initial

_Period as set out below:

a) on the Business Day immediately following the
expiry of the Initial Pericd ("Initial Coupon First
Date”);

b) if the aggregate amount of Coupon for the Initial
Period has not been paid by the Company on the
Initial Coupon First Date, then on Aprit 1, 2023; and

c) if there is any part of the aggregate amount of
Coupon for the Initial Period which has not been
paid by the Company by April 1, 2023, then the
same shall be paid on October 1, 2023 (“Initial
Coupon Last Date"),

If any part or all of the Coupon for the Initial Period is
not paid on the Initial Coupon First Date, then the
amount of Coupon for the Initial Period which remains-i--




unpaid after the First Coupon Payment Date shall be
subject to further interest at 1% per annum over and

above the applicable Coupon rate i.e. Coupon + 1%

interest on such delayed payment being 16.5% (sixteen
point five percent) per annum on a compounding basis.
If the Coupon for the Initial Period (together with
additional 1% interest on the delayed amount of Coupon
for the Initial Period) is not paid by the Company on or
before the Initial Coupon Last Date, then the same may
be considered an GMR Event of Default {the term which
is defined under the Agreement) by the Investor.

Additional Interest: Any delay in payments of Coupon
made by the Company foliowing the conclusion of the
Initial Period shall be subject to further interest at 1%
per annum on such delayed payment ("Additional
Interest”) over and above the applicable Coupon rate
i.e. Coupon + Additional Interest on such delayed
payment being 16.5% ({sixteen point five percent) per
annum on a compounding basis. Such Additionaf
Interest shall be payable within 1 (one) day of demand

and in the absence of any such demand, shall be paEd_

on the next Coupon Payment Date.

Event of Default: In the event of occurrence of a GMR
Event of Default (other than on aclount of delays in

fulfilling payment obligations, for which Additional
Interest shall be levied) or an Investor Exit Trigger
Event, as defined in the Agreement, which is capable of
remedy, the Company shall pay default interest at 1%
{one percent) over and above the applicable Coupon
rate (and the Additional Interest, if any) computed on
the CCD Amounts, from the date of occurrence of such
GMR Event of Default or Investor Exit Trigger Event, as
applicable until the eartlier of: (a) the date on which such
GMR Event of Default or Investor Exit Trigger Event has
been remedied to the satisfaction of the Debenture
Holders; or (b} the date on which the Debenture Holders
no longer hold any CCDs or other Equity Securities in
the Company pursuant to actions completed under
Clause 16.2 of the Agreement (“"Default Interest”).
Such Default Interest shall be payable within 1 (one)
_day of demand.

Mode of Payment

of Coupon and
Other Amounts

The Company shall make payment of the Coupon,

Additional Interest and/or Default Interest on the dates

specified for such payment as indicated in paragraph 6
above, to such bank account as the relevant Debenture
Holder may specify in writing to the Company.

The Company shall pay the interest to the Debenture | -

Holder after withholding Tax payable in relation to stich:|~




interest as per the Applicable Laws (i.e. provisions of the
Income Tax Act, 1561 or the applicabie Double Taxation
Avcidance Agreement, whichever is more beneficial).

Conversion

The CCDs shall automatically and mandatorily be -
converted by the Debenture Holder into Equity Shares

on completion of 30 (thirty) years from the date of their

issuance (“Maturity Date”).

At the option of the Debenture Holders, the CCDs shaill
be converted into Equity Shares prior to the Maturity
Date:

{a) subject to Delhi International Airport Limited
{("DIAL")'s minimum shareholding in the
Company as required under Applicable Laws
relating to captive generation of power being
maintained so long as the power purchase:
agreement is in force; or

(b) pursuant to Clause 16.2.2 of the Agreement, in
case of an Investor Exit Trigger Event or a GMR
Event of Default as applicable.

At the option of the Company, the CCDs will be
converted into Equity Shares prior to the Maturity Date,
upon the Company demonstrating to the satisfaction of
the Debenture Holders, declaration and payment of the
Dividend Yield for the preceding 3 (three) consecutive
years of at least 15.5% (fifteen point five percent) per
annum following payment of any accrued and unpaid
Coupon, Default Interest and/or Additional Interest as
applicabte prior to such conversion. For the purpose of
the aforesaid, "Dividend Yield” shall mean the rate of
dividend paid out per annum to the Shareholders of the
Company net of Taxes divided by the total paid up share
capital of the Company.

Conversion Ratio

The CCDs shall be converted to such number of Equity
Shares for each CCD based on the fair value of Equity
Shares as determined in accordance with Applicable Law
and which shall nct in any event be lower than the fair
value of Equity Shares as on the date of issuance of the
relevant CCDs, in each case as determined by an
Approved Firm jointly appointed by the Investor and
GMR Energy Limited and in case of disagreement
between the Investor and GEL, then as nominated by
the President of the Institute of Chartered Accountants
of India.

Further, the Price of the resuitant shares pursuant to
conversion shall be the fair value which shall be
determined as per the Valuation Report obtained not




earlier than 30 days and not later than 60 days from the’
date the holder of convertible security become entitled
to apply for shares. However, in no case shall the
conversion of each CCD be at a price lower than INR 10
per share.

| | Transfers “Transfer of CCDs shall be permitted subject to the
provisions of the Agreement.




Annexure-4

Pre-issue and Post-Issue Shareholding pattern of the Company.

S,
- iNo

Category

Pre-issue

Post-issue

No
held

of

shares%

of
holding

sharelNoc of shares

held

% of share

holding

Promoters' holding

indian

_ [Individual

Bodies corporate

51,94,28,934

100

51,94,28,934

106

Sub-total

51,94,28,934 |

100.51,94,28,934 |

100

Foreign promoters

sub-total (A)

51,94,28,934

100:51,94,28,934

100

Non-promoters’
holding

Institutional
investors

Non-institution

Private

bodies

corporate

Directors
relatives

and

Indian public

0thefs
NRIs)

{including

Sub-total (B)

GRAND TOTAL

51,94,28,934

51,94,28,934




Annexure-5

E}etads of any Iit:qgtmn or leqal actmn benqu or taken bv any Ministrv or

clrcufatmn of the offer ietter and any direction issued b

such Msngs;rg f

bBeépartment or statutory authority upon conclusion of such l:tlg_ ation or legal action.

1. GMR Energy Limited- No Legal action or litigation pending or taken by any Ministry or
Department of the Government or a statutory authority for the last three FY-2015-16,
2016-17 and 2017-18.

2. Delhi International Airport Limited

Details are as follows:

1,

DIAL Vs UOI

(W.P © .No. 1696 of
2014) at Delhi High
Court

PSF [Security
Component] -
CAPEX reversal issue]

DIAL had filed a writ petition against the order dated
18.02.2014 from the MOCA directing all Airport Operators
including DIAL to reverse/freimburse the total amount
incurred on procurement and maintenance of the security
equipment {Capex.)}

On 14.03.2014, the Hon'bie Court stayed the recovery of
the amount already utilized by DIAL from PSF {SC} Escrow
account, however it also directed that DIAL shall not utilize
the PSF {SC) Escrow account for any capital expenditure till
further orders.

DIAL Vs UOI & Ors.
[WP © No. 8085/2012]
at Delhi High Court

PSF {Security
Component]- Reversal
of Expenditure Incurred
on Private Security
Guards]

DIAL filed writ on 06.11.2012 against the MoCA's action to
recover the expenditure Incurred on Private Security
guards amounting to Rs 24.08 Crores incurred by DIAL
from PSF [SC] component.

On 21.12.12, the Hon'ble Delhi High Court was pleased to
grant ad- interim protection and directed MoCA from not
taking any coercive action against DIAL with regard to the
reversal of expenditure from PSF [SC] escrow account.

DIAL Vs Uol & Ors.

(WP 362572015, at
Delhi High Court)

(Contract Labour
Abolition in Cargo
loading & unloading
activity)

In this petition, a challenge is laid to the notification dated
25.02.2015 (Impugned Notification) issued by the Ministry
of Labour and Employment, whereby employment of
contract labour in jobs entailing cargo handling, namely, in
relation to loaders and packers in Airport Authority of India
and Air India, at the Indira Gandhi International Airport,
have been prohibited.




The Hon'ble Court has passed an order dated 15.04.2015
directed that no coercive steps be taken pursuant to the
impugned notification.

DIAL Vs SDMC DIAL has filed a Writ Petition against SDMC, challenging

. . the letter dated 23.08.2012, 27.09.2012, 02.11.2012,
(Writ Petition No. 8118 | 55 11 5012 and 11.12.2012, directing DIAL to deposit
/12) at Delhi High property tax on advertisement hoardings instalied at the
Court IGI Airport, New Delhi.




Annexure — 6

REMUNERATION OF DIRECTORS FOR LAST 3 YEARS

Remuneration to Directors for 2015-16

Name of the Designation | Salary ‘Sitting | Commission | Others | Total (Rs.)
Directors {Rs.) Fee
' (Rs.)

Mr. G. Subba Whole-time 1,60,27,218 - - - 1,60,27,218
Rao Director

Mr. Vinod Manager 15,57,295 - - - 15,57,295
Kumar Sharma »

Mr. Anii | Whole-time | 73,52,661| - - - 73,52,661
Bhatnagar Director

Mr. Sameer Independent - 60,000 - - 60,000
Shetty Director

Mr. V. Independent - 2,10,000 - - 2,10,000
Santhanaraman | Director

Mr. N.V Independent - 1,80,000 - - 1,80,000
Varadarajulu Director S T T T
Dr. Kavitha Independent - 90,000 - - 90,000
Gudapati Director
Remuneration to Directors for 2016-17

Name of the Designation | Salary Sitting | Commission | Others | Total (Rs.)
Directors (Rs. in Fee
lakhs) (Rs.)

Mr. Sameer Independent - 35,000 - = 35,000
Shetty Director

Mr. V. Independent - 1,15,000 - = 1,15,000
Santhanaraman | Director

Mr. NV Independent - 1,05,000 - “ 1,05,000
Varadarajulu Director

Dr. M. Independent - 65,000 - - €5,000
Ramachandran | Director

Dr. Kavitha Independent - 90,000 - - 90,000
Gudapati Director

Mr. G. Subba Whole-time 171.89 - “ -

_Rao Director | .

Mr. Vinod Whole-time 44,92 - - -

Kumar Sharma i Director _

Mr. Harvinder Whole-time 13.73 ~ - -

Manocha Director

Mr. Anii Whole-time 73.43 - - ~

Bhatnagar -Director




Remuneration to Directors for FY-2017-18

Name of Designation | Salary Sitting Commi | Others | Total (Rs.)
the (Rs. in Fee (Rs.) | ssion

Directors _ iakhs)

Dr. Kavitha | Independent = 1,50,000 - 1,50,000
Gudapati Director

Dr. M. Independent - 1,50,000 '1,50,000
Ramachandr | Director

an

Mr. - Whole-time 87,03,125 - o e 87,03,125
Harvinder Director . i

Manocha  }..... .. 4+ . "

Mr. Vinod - Whole-time 38,66,306 - - 38,66,306
Kumar Director

Mr. Som Whole-time 63,97,977 - - 63,97,977
Parkash Director

_Bansal
Remuneration to Directors for FY-2018-19 (Upto December 31, 2018)

Name of the Designation | Salary Sitting Commission | Others | Total
Directors {Rs. in Fee {Rs.)
lakhs) (Rs.)

Dr. Kavitha Independent - 95,000 - 95,000
Gudapati Director

Dr. M. Independent - 1,45,000 - = 1,45,000
Ramachandran | Director

Mr. Harvinder | Whole-time 79,88,064 - - 79,88,064
Manocha Director

Mr. Som Whole-time 44,27,433 - - 44,27,433
Parkash Bansal | Director
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GMR Bajoli Holi Hydropower Private Limited
Hotes to Financial statements for the vear ended 31* March, 2016

B} Summary of transactions with the above related parties is as follows

{Amount in Rupees)

Particulars 31" March 2016 31™ March 2015
Equity Share Capital Received - GMR Energy Ltd. 164,500,000 .
Raxa Securities Services — Deployment of Manpower & 47,25,430 32,48,340
Consultancy
GMR Varalakshmi Foundation ~ Reimbursement of CSR 38,75,197 14,40,930
Activities
GMR Family Fund Trust — Rent Paid for Office Space, Car 30,972 -
Parking and Furpiture _
GMR Consulting Services — Professional Faes 3,24,40,552 1,74,43,8580
GMR Infrastructure — Share of Common Expenses 1,70,51,099 -
GMR Holdings ~Reimbursement of EDLI Charges 83,310 23,179
GMR Kamalanga Energy - Recovery of Rent and 9,99,758 13,75,570
Maintenance Charges Recovery
GMR Holdings ~ Logo Fees 274,228 18,48,173
GMR Chhattisgarh — Travel Ticket Recovery < 30,385
GMR Aviation Private Limited - Charter Plane Charges - 3,60,614
Delhi International Airport ~ Travel Expenses - 48,124
GHARL Novotel Hyderabad Alrport ~ Travel Expenses - 5,244
GMR Holdings - Loans and Advance - 83,310
EMCO Energy — Loans and Advance - 6,330
GMR Badrinath- Transfer of Leave Encashment Liability — - 669,627
Receivable
Managerial Remuneration to Key Management Personnel 2,79,01,172 3,77,73,615

c) Balances ason 31" March, 2016 as under for following related parties.

{Amount in Rupees)

b

@

Name of the Company 31% March, 2016 . 31* March, 2015
GMR Energy Limited ~ ICD Payable 1,77,17,64,000 1,72,17,64,000
GMR Energy Limited — Unsecured Loan 7%,00,00,000 75,00,00,000
SIK- PowerGen — Payable 10,664 10,664
Raxa Securities — Security Charges Payable 325,632 13,62,572
GMR Varalakshmi Foundation — CSR Activities 1,319,841 .
GMBR Infrastructure - Share of Common Expenses 1,20,78,815 -
GMR Holdings ~ Logo Fees Payable ' - 17,53,356
Delhi International Airport — Payables - 23,253
Receivables, Deposits and Other Assets
GMR Badrinath- Transfer of Leave encashment Liability ~ 669,627
Receivable _ ) , .
GMR Family Fund Trust— Receivable Rental Deposit 1,97,14,642 1.87,14,642
Raxa Securities — Receivable Deposit 7,55,000 7,55,000
- | GMR Consulting — VPP Provision and Leave Encashment 1,447,008 30,27,319
B jability Transfer — Receivable and Advange Paid against
%}(vices e
| GMR Holdings — Other Current Assets - 83,310 |
«f BIEO Energy — Other Current Assets PP 6,330 S 6330
{6VIR Kamalanga Energy ~ Other Cug@nlASseto 999,758 [ 13,75,570
L LGMR Badrinath Hydropawer _ Othgrtfirrent Assets) 631,251 L

6,69,627 |




Notes to

(Amount in Rupees)

GMR Bajoli Holi Hydropower Private Limited

20, The company has entered into certain cance
premises. The lease rentals rental charged du

Financial statements for the year ended 31"

March, 2016

fable operating fease agreements mainly for office
fing the vesr as per agreement are as foflows -

{Amount in Rupees)
r

[ Barticulars 21" March, 2016 31" March, 2015

| Lease Rentals under cancelable leases ' 38,73,727 30,99,439

} Lease Rentals under non-cancelable leases NIL NiL
21. Earnings per Share {EPS)

{Amountin Rupees)

| Particulars 31" March, 2016 31" March, 2015
Nomina! value of Equity Shares(Rs. Per share} Rs.10 | Rs. 10
Total No. of Equity Shares outstanding at the '
beginning of the Period/Year 18,25,38,000 18,25,38.000
Total No. of Equity Shares outstanding at the end
of the Period/Year 18,25,38,000 18,725,328 000
Weighted average No. of Equity shares for Basic
earnings pér Share 18,25,38,000 18,25,38,000
Profit as per Profit and toss Account {1,34,39,576) {78,19,404)
Less: Dividend on Pref, sﬁhar_es {inciuding tax
thereon) _ - -
Profit/ {Loss) for Earning per share {1,34,39,576) | {78,19,404)
Earnings per Share {EPS) [0.07) 1 (G.Giu

22. There are no micro and small enterprises to, which the company ‘owes dues which are
outstanding for more than 45 days as at March 31, 2016. This information as required to he
disclosed under the Micro Small and Medium Enterprises Development Act 2006 has been
determined to the extent such parties have been identified on the basis of information

avallable with the company

23, Segment Reporting

The company is engaged primarily in the husiness of setting and running of Power plant. As the
basic nature of the activities is governed by the same set of fisk and returns these have been
grouped as a single business segment. Accordingly separate primary and secondary segment
reporting disclosures as envisaged In Accounting Standard (AS-17) on Segmental Reporting

Issued by the ICAl are not applicable to the present activities of the company,

24. Contingent Liabifity

H
§

Particulars

317 March, 2016 | 31" March, 2615

“Contingent Eia'i}ii}ty

8,91,00,000 Nil

“Bank Guarantees _
7 ildnterest against Entry Tax under Litigation 1,95,000 il
6,14,00,000 il *

" *;Qfgnding Legal Cases
//j"..




ANNEXURE-8

Details of existing share capital of the Issuer Company, the date of allotment, the
number of Shares alliotted, the face vaiue of the shares allotted, the price and the
form of consideration

Share Capital history of our Company

Equity Share capital history

| Date of

No. Of Equity | Face | Issue | Nature of Cumulative | Cumulative
| Allotment Shares Value | Price | Consideration | No. of issue and

of Equity Aliotted Equity Paid-up
Shares Shares Capital
Incorporation 100 10 10 Cash 100 1000
Incorporation 93900 10 10 Cash - 10000 100000
27.03.2013 161,600,000 ' 10 10 Cash | 161,610,000 1616100000
29.06.2013 11,973,500 10 10 Cash 173583500 1735835000
17.10.2013 1,267,600 | 10 10 Cash 174851100 1748511000
31.10.2013 1,579,900 10 10 Cash 176431000 1764310000
30.11.2013 1,024,000 10 10 Cash 177455000 | 1774550000
31.12.2013 1,460,000 10 10 Cash 178915000 1789150000
31.01.2014 3,350,000 10 10 Cash 182265000 1822650000
28.02.2014 273000 | 10 10 Cash | 182,538,000 | 1,825,380,000
28.05.2016 50,000,000 10 10 Cash | 232,538,000 : 2,325,380,000
27.07.2016 75,000,000 10 10 Cash { 307,538,000 ;| 3,075,380,000
19.10.2016 26,557,600 10 10 Cash | 334,095,600 | 3,340,956,000
01,12.2016 20,000,000 10 10 Cash | 354,095,600 | 3,540,956,000
10.03.2017 | 3,442,400 10 10 Cash i 357,538,000 | 3,575,380,000
29.03,2017 | 6,557,600 10 10 Cash | 364,095,600 3,640,956,000
22.04.2017 15,000,000 10 10 Cash | 379,095,600 | 3,790,956,000
15.05.2017 10,000,000 10 10 Cash | 389,095,600 | 3,8%0,956,000
21.06.2017 15,000,000 10 10 | Cash | 404,095,600 | 4,040,956,000
28.07.2017 6,000,000 10 10 Cash| 410,095,600 | 4,100,956,000
29.08.2017 1,000,000 10 10 Cash | 411,095,600 | 4,110,956,000
11.09.2017 7,40,00,000 10 10 Cash | 485,095,600 | 485,09,56,000
05.10.2017 3,43,33,334 10 10 Cash | 51,94,28,934 | 5,19,42,89,340
Total 51,94,28,934




GMR Bajoli Holi Hydropower Private Limited
Cash Flow Statement for the period ended 31 March 2018
{All amounts in Rupees Crores, except otherwise stated}

Particulars A1-Mar-18 H 33i-Mar-17 Fi-Mar-16

Cish fiow from operating activities .
Frofd before tax from continuing operations 43.6M 10,813 £1.0343
Frate before tax (3.60) (0.81) (1.34)
Hein-ciash adjustment to recencide PBT to net cash flows
{zepseciationy amertization on continuing operation « <

finance costs = -~
tivd gan on sale &f current investments - . “ =
Operating profit before working capital changes {3.60) (0.81) (1.34)
Cash gencrated from /{used in) operations {3.60} (0.81) {1.34)
Direct taxes paid {nef of refunds)
Net cash flow fromy/ {used in) operating activities (A} {3.60}° {0.81Y] [1.34)
Cash flows from investing activities
Purchase of fixed assets, inciuding CWEP and Capital Advances (433.83} (276.09) (184.59)
Depreciation in the CWIP, which is not routed through the P&L 0.91 0.77 {0.40Y
Increase/ {Decrease) in other current financial liabilities B.78 4.00 12,18
Increasef {Decrease} in other non current financial abilities 6.15 ] 1.48 =
Decrease/ {Increase) in other non current assets 2477 4.98 0.00
Decrease/ {Increase) in other current assets {76.15} - (60.51) 3.94
Decrease/ (Increase)} non current financial assets {1,59) 0.01 (16,18}
Decrease/ {Increase) current financial assets {0.05) ] (0.15) (28.17%}
Higrease/ (Decrease} in fong term provisions 0.05 {20.80) 0.80
Decrease/ (Increase} in current investments = 0.00 (0.00)
Iricrense/ {Decrease} in short-term provisions [0.40\ 0.24 {1.2%)
Het cash flow from/ (used in) investing activities (B) {47134} {346.09) [213.66)
Cash flows from financing activities
Proceed from issuance of share application money - 0.60 16.45
Piocead from issuance of equity share capital 154.92 121.00 .
Proceeds from long-term berrowings 321.42 236.04 179.98
Het cash flow fromy (used in) in finandng activities {C) 476.34 357.65 196.43
et Increasef{Decrease) in cash and cash equivalents (A + B +C¥ 1.41 10.75 {18.57)
Cash and cash equivalents at the beginning of the year 11.08 0.33 1891
¢ash and cash equivatents at the end of the year 12.49 11.08 ¢.33

Components of cash and cash equivalents
{ash on hand 0.06 0.01 6.02
Cheques/ drafts cn hand B : -
With banks- on current account B

- Current account 12.53 11.07 .32
- Margin Money Deposit - ~ . =
Total cash and cash equlvalenis -Nofe 11 12.49 .. x1.08 0.33

1. The above cash flow statement has been complled from and is based on the balance sheet as at March 31, 2018 and the
related profit and loss account for the year ended on that date.

2. Previous pericd figures have been regrouped and reclassified to conform to those of the current peried.

Reconciliation to Kabilities whose cash flow movements are disclosed as part of financing activities. {Amount In Cr)
o Mon-Cash
PARTICULARS 01-Aprik-2017 CASH FLOWS | SUBA9ES | 34.Mar-2018
Fair vatue
Y - U S I : . . changes
Short term Borrowings-Related party : 1.86 . 1.05 2.91
Short term Borrowings-Bank - ) 562,01 320.38 (2.20) 980.19
TOTAL ’
For Girish Murthy & Kumar For and on behalf of the Board of directors

Chartered Accounia_n’ts

(L f MW'//

S Som Parkash Bansal

Harvinder Manochig .

Director Director
! DIN: 03272052 N _w"ay  DIN:@6871521
Firm Registration Nuomber: 0009343 Place: New Delhi ey W;M}i;/ Piaca: New Detht
Place: Bangalore Date: 24th April, 2018 i Date: 24th April, 2018

Date: 24th April, 2018
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:flow from op: e
Proft befcre tax: fromy. contfnumg ‘operations 1,340
Profit before tax: . #1,34 1
Non-cash adjustment to reconcile PBT to net ¢ash flows :
Deprematlanj amortization on continulng operation : i =
‘Finance:costs : » .
Net gain on_sale of current investments ; : = : £
‘Operating profit before working capital ¢hanges © - -0.81 =1.34
Cash generated from f{used in) operations 0,81 +1.34
:]Direct taxes paid {net of refunds)
INet cash flow ‘from/ {used in) operating acthtles (A) R -0.81° - . -1.34
|Cash flows ﬂforn‘ investing actwnt_u:s _ :
..ZIPurchase of fixed assets, including CWIP.and Capital Advances -276.09 =184.59
“IDepreciation in the CWIP, ‘which is not routed through the P&L 0.77 -0.40
Silncrease/ {Becrease) in other current financial liabilities 4,00 12 i8
Increase/ {Decrease) in‘other non ¢lrrént financial Ixablhtﬁes 1.48
o Increase/ {Decrease) in long term provisions . -20.80 0 BO
ilncrease/ {Decrease) in short-term provisions 0,24 ; -1.25-
Decrease/ {Increase) in other current assets : 00,54 . 3.94
-iDecrease/ {Increase) in other non current assets 0,01 0.00:
Decrease/ (Intrease) current financial asséts . ' #0.15 -28.17:
‘IDecrease/ (Increase) non current financial assets 4.88 . -16:18
Decrease/ {increase) in current investments : Q.60 =0.00
gt cash flow from/ (used in) investing activities {B} : ) -346,00 [ =213.66
Cash flows from f:nancmg actnntles . E :
FProceed fromiissuance of share application’ money . ’ - 0.681 : 15.45
‘océed from issuance of equity share capital © - - g 42100 ; -
Proceeds from fong-term borrowings : " BN 23604 O ; 179.58
Net cash flow from/ {used in} in financing. actlwtues (C) S B o 357.65 | i 196.43
Net increase/{Décrease). in cash and cash equwalents {A+Bx ()¢ IUURE S 10,75 s =18:57
S Cash and cash equivalents at the beglnning of the year L 0.33 L 18:93
: Cash and'cash equivalents at the end.of the year . L g TLOB: | oo 0.33
.JComiponents of cash and cash equivalents : : .
“¥Cash on hand 0.01 0.02
- “{Cheques/ drafts on hand . =
With banks- on current account -
= Current account T 11.07 0.32
: 4= Margin Money Depesit - ’ i L .
Total cash and cash equivalents -Note 11 11.08 : 0.33

1.:The above cash flow statement has:been ‘compiled' from and is based cn the balance sheet as at March 31, 2017 and :the related profit
and loss account for the year ended on that date. : :

.2, Previous period figures have been regrouped and reclassified to conform to those of the current period.

ifor Girish Murthy & Kumar
Chartered Accountants

For and on behalf of the Board of directors

8V Satish Kumar Harvinder Manncha Yintid i(uma(sharma
Partner Director Director
":Membership Number : 26526 : : ‘DIN: 03272082 - DIN: 02879206
Firm Registration Number: 0009345  Place; New Delhi Place: New Dehi

Place: Bangalore
Date: 21st April, 2017

#1215t April, 2017 Date: 21st April, 2017

Sedak %
sahil Ahuija

Company Secretary

M No. AC543357

Place: New Dethi Place: New Delhi
Date: -21st April, 2017 Date: 21st April, 2017




GMR Bajolt Holl Hydropower Private Limbed
Lash Few Statement for the perlod ended 315t March, 2016

Arnoont I Ry,
Farticufars Jist farch, 2016 21 Bracch, 200%
Cash o From opedating stthdties
ProfE befose tay, fram continying dperations 13,34,38.578) ) {75,39,404)
Pefit befocs tax {134,380, 578! {78,35,404;
Hor-¢ash adjustment to tecticile PET to rist cash fows
Depreciation] amargiation on cominuing operatin -
Finztee coits -

Pt galn oy sxle of curmend investragids - :
CiparEting profit hefore working capital changes 11,33,39,579) 74,15.404]
Cash ganeidted from Hdsed in) opgratvas 1,34 3R.576] 178.18.404)
Girect tares peld {net of refunds]
Ket vash fow fram/ {used in} opetsting activities (8] {3,34,39.576) ['7_'8,35,6‘;&4}
Cash Hows fromdivasting sotvlieg .
Turchage of fied sseots, iheluding CWIR and Capital Advantes 5,80.58,55,208 [2,1557,31,45%6)
Deprecifion 4B TP, which i not routed throliihithe FEL {3887 564} [2d55,695]
heresanf fecranse} in othe long trtim dabiities - : *
iscfosed (decraass] in Gthar covren Subatisies 12.36,23,028 564,108,333
Detrzase [ {incrasse] in odist nbrcurtent g5sets 88,542 1,56,56,540
Decresse f {incresin] i othab coreent assets 3,34,19.578 54,95.684
Decrease [ {lnceense] longtarmbans and sdvances {15188 540 29,23 466
Decrense / {increassf 3hort ey loens andf sdvaines {28,17,00.338} {42506350
inceasse J {Deorease) in fong termi paadsions F9.83,108 9.84.768
Depreqse/iineipdes] i clirvent Investients (456} 25.B6,50.000
st F idecrepoe] in sharttarm provisions {§.24,68,1098 1,77.38,180
it icesh Hove from/ fused In) lnvesting activities (5] {iagsnre6) {L785.76,856)
Cash Rows from Hoancing activities
Frocbeds from lisuance of share caphtdl - -
Froveed bom listidnce of shire application money 36,45 00,000 ~
Sroveeds fram longtefm borrowings 1.79,58.32,56% 1,99, 43,058,000
Rapayment of long-lerm borrowings - B -
Feocswds figm short<lern barrbwings - -
Fepaymens of short-tenm borrowings - -
Repayment of debentorey - .
fnterest pand . -
Tax o prefecende dividénd paid . .
Metcash flow from/fused In} in finsncing sctivities T} 3,96.41.32.564 1.994300.000
Ket lncrense/{dacremel T cath and cash $nilvatents {4+ B+ ) (38,5658 876 19,49,03,739
Cash anl cath syiivaients pt the beginning of the year 185081108 . 30390098
Cash and gash eauiiaients ot the end of the yeat 33.592.231 i N>
Compotients of cash and cash equivalents
Cashi on hand 174,523 492809
Chesiues/ drafts onhend . - -
Witk banks: Oa Turseet Brcount « .

- Cuteant accouny 25.62.708 6485,59,300

~Figed Daposits {Leis thars 3 months} - 32.00.00,000

- Mutgln Money Deposit £0.000 362.42,625
Yotz cash and £ash equivalents Note 13 3382 231 225298, 734

1. The ubove pash flow ststament has beer prepored under 1he ‘Indirect Method' 65 528 outin the “Accourting

Standard -3° on ‘Cash Fiow Saafaments’,

2. The shove cadh flow stetement hos been Sompliad from and [s bisrd onthe dffance sheet asal March 34,2016
sred the relsted profit sad lost pocnunt dor the yesr ended anthat date,

3. Cash and cash eouivalents ss ot barch 31, 2018 include resiriciad tash and bank balance amounting o Rs. Nit

{bmech 35, 2015 3,61.92 62541,
This srmsunt trluses margin mensy s meuntiog 1o Re.50.000/- (Merth 201%: Re 36,192,625/ wret rédtfitted Cash &

bank batarces ampunfing to Re. Wil {harth 2035 Re. it}

4. Previous period figures have been esgroupsd and seniisilied to confarn 1o those of the cutrent period:

As per our repart of ever date
For Girish Murthy & Kuntar For snd oo befinlt of the Rosrd of directon
Lhartered Actountants
A. o G A o 2
B iy . - w} Vs
£ Satish Kmer W Gl Bhatragat 707“’
PBANEY redtor Birecros
Fembersih Nomber: 16526 BN 02R79006 EIN: GrNes6T
£l Registration Nuredizr GE0834% Place: New el Piaice: Rew Dalhi
Plate: Gangstace . ’ Date: 10th Mey 2006 Date: 10th May 2016

Dage 10th May 16

1

Anlrbsn Mukhop W o
Chief Financial Officer

Placg: Now Delht

Dats: 16th May 2016 E;




GMR Bajoli Holi Hydropower Private Limited

Corporate Office:

New Shakti Bhawan, Building o, 302
New Uidaan Bhawan Complex

Gpp. Terminal-3, IGt Airport

New Delhi - 110037

CiN U40103HP2008PTCO3097:

T +91 11 4988 2200

7 +91 1) 4988 2227

U WWWLEMIFRFOUD.IN
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE BOARD MEETIKG
OF GMR BAJOLI HOLI HYDROPOWER PRIVATE LIMITED HELD ON SATURDAY,
MARCH 390, 2019 AT EINSTEIN CONFERENCE ROOM, FIRST FLOOR, KEW SHAKTI
BHAWAN, BUILDING NO. 3202, NEW UDAAN BHAWAN COMPLEX, OPP.
TERMINAL-3, INDIRA GANDHI INTERNATIONAL AIRPORT, NEW DELHI-110037

APPROVAL FOR WITHEDRAWAL OF LETTER OF OFFER DATED FEBRUARY 8, 2019
FOR SUBSCRIPTION OF CUMULATIVE COMPULSORILY CONVERTIBLE
DEBENTURES (“"CCDS"”) ISSUED TO TNB TOPAZ ENERGY SDN. BHD. AND
AFRESH APPROVAL FOR OFFER AND ISSUE OF CCDS TO TNB TOPAZ ENERGY
SDN. BHD. THROUGH PRIVATE PLACEMENT BASIS

“RESOLVED THAT the consent of the Board be is hereby accorded to withdraw the
letter of offer dated February 08, 2019 issued to TNB TOPAZ ENERGY SDN. BHD for
subscription of 105,600,000 {one hundred and five million and six hundred thousand}
Cumulative Compulsorily Convertible Debentures of Rs.10/- each (Rupees Ten only)
each (hereinafter referred to "CCDs") aggregating to INR 1,056,000,000 (Indian Rupees
One billion fifty-six miliion, issued pursuant to the Special Resclution passed by the
Members at the Extra-Ordinary General Meeting of the Company held on January 25,
2019,

RESOLVED FURTHER THAT pursuant to the provisions of Section 42, Section 62,
Section 71, Section 179 and all other applicable provisions, if any, of the Companies
Act, 2013 (hereinafter referred to as “Act”), Companies (Share Capital and Debentures)
Rules, 2014, Companies (Prospectus and Allotment of Securities) Rules, 2014 (in each
case any statutory modification{s) or re-enactment thereof, for the time being in force)
and in accordance with the enabling provisions of the Memorandum and Articles of
Assaociation of the Company and subject to the consent of members by passing Special
resolution at the Generai Meeting, consent of the Board be and is hereby accorded to
offer and issue of 105,600,000 (one hundred and five million and six hundred thousand)
Cumulative Compulsorily Convertible Debentures of Rs.10/- each (Rupees Ten only)
each (hereinafter referred to "CCDs"} aggregating to INR 1,056,000,000 (Indian Rupees
One billion fifty-six million) for cash at par on private placement basis to the TNB TOPAZ
ENERGY SDN. BHD. (“the Investor”) by way of a Preferential Issue, on following terms
& Conditions:

The CCDs are cumulatsve compulsorl y converti
debentures of the Company denominated in Indian
Rupees, having a face value of INR 10 (Indian
Rupees Ten) each, issued to the Investor from time
to time in tranches in terms of the CCD Subscription
and Shareholders Agreement entered into by and | -
among the Company, GIL, GEL and the Investof f,/
("the Agreement") and fully and compuisorliy @L/
convertible into Equity Shares of the Comp
accordance with the terms contained herein.

Registered Office:
Rattan Chand Buildiag
VPO: Kuleth, Sub-Tehsil: Hod, Tehsil: Bharmour

Alrperis | Energy | District: Chamba, Himachal Pradesh 176236




The CCDs are direct, unconditional and unsecured
obligations of the Company, ranking pari passu and
without any preference among themselves, and
subject to Applicable Law, senior to all secured and
unsecured debts of the Company save and except
the debts availed under the Execution Date Financing
Agreements and such future secured debt for which
the Investor has expressly granted its consent for a
different arrangement on ranking.

“Execution Date Financing Agreements” shall
mean the Common Loan Agreement dated Aprii 25,
2013 executed by and among the Company, L&T
Finance Limited, IDBI Bank Limited, L&T
Infrastructure Company Limited, Canara Bank and
Indian Renewable Energy Development Agency
Limited and the Subordinate Rupee Facility -
Agreement dated August 19, 2016 executed by and

4 among the Company, India Infrastructure Finance

Company Limited, IDBI Trusteeship Services
Limited.

Ranking

As to income: Unless otherwise permitted by the
Investor in writing and subject to Applicable Law,
prior to distribution of any dividend on the Equity
Shares and on any other amount payable by the
Company save and except with the obligations of the
Company in respect of the debts availed by the
Company under the Execution Date Financing
Agreements (however the obligations of the
Company in respect of the CCDs shall be senior to
and rank prior to any cash sweep rights of the
Lenders under the Execution Date Financing
Agreements) and senlor to all other present and
future secure or unsecured debts and obligations of
the Company.

As to capital: On a return of capital on a winding-up,
dissolution, liquidation or merger, amalgamation or
consolidation (or any analogous event) of the
Company, the assets of the Company available for
distribution amongst its members shall be applied
first in payment towards the CCDs in priority to any
payment to the holders of any other secured
instrument (other than those which the Investor has
expressly granted its consent for a different
arrangement on ranking) or except in respect of the
debts availed by the Company under the Execution
Date Financing Agreements (other than any cash
sweeps under the Execution Date Financing
Agreements) or unsecured instrument or Equity:

Securities, subject only to payments tb‘at,,.ﬁa\re




mandatorily preferred by Applicable Law such that
the Debenture Holders realise the CCD Amounts.

“CCD Amounts™ means at any time the aggregate
of the Tranche 1 CCD Subscription Amount and the
Tranche 2 CCD Subscription Amount {to the extent
invested in the Company by the Investor) together
with any accrued but unpaid: (a) Coupon, (b) Default
Interest (if any applicable), (c) Additional Interest (if
any applicable) each in respect of the CCDs
subscribed by the Investor,

Acknowledgement
of Liability

The Company hereby acknowledges its liability to the
Debenture Holders in respect of the CCDs and
covenants with the Debenture Holders that, as and
when the CCDs are due to be converted in
accordance with the provisions of the Agreement, the
Company will effect such conversion in accordance
with the terms of the Agreement, The Debenture
Helders shall, from time to time, have the benefit of,
be entitled to enforce, be bound by, and are deemed
toc have notice of all cobligations, liabilities,
agreements, undertakings, covenants, warranties
and other provisions in the Agreement.

Coupon and Default
Interest

'Cougon: The applicable rate of interest on the CCD

Amounts shall be 15.5% (fifteen point five percent)
per annum (“Coupon”). The Coupon shall accrue
and be payable from the earlier of: (@) the COD; or
(b) October 1, 2019 (“Coupon Start Date”).
Coupon shail accrue from day to day and shall be
computed on the basis of 365 (three hundred and
sixty-five) days year and the actual number of days
elapsed.

The Coupon shall be payable on a semi-annual basis
from the Coupon Start Date and shall be paid in
arrears on the 1% day of April and the 1% day of
October of each Financial Year (*"Coupon Payment

i Date") and shall be discharged by the Company prior
i to any other distribution or payment by the Company

other than the debt servicing obligations under the
Execution Date Financing Agreements. If the Coupon
Payment Date is not a Business Day, then the
Coupon shall be paid on the Business Day
immediately preceding the scheduled Coupon
Payment Date.

The Company’s obligation to pay Coupon on and
from the Coupon Start Date is unconditional and
irrespective of whether the Company has cash

available or not after meeting its debt servicing




obligations under the Execution Date Financing
Agreements.

Initial Period: As an exception, only for the initial

period of 3 years from the Coupon Start Date
{("Initial Period”} if the Company is unable to pay
Coupon on account of a shortfall in cash available
with the Company to service such Coupon, then the
Company shall pay Coupon to the extent of cash
available for such payment during the Initial Period
and forthwith upon completion of the Initial Period
the Company shall pay to the Debenture Holders all
unpaid, compounded and accrued Coupon (for the
Initial Period) without any default interest or
additional interest being payable on account of any
shortfall in servicing of Coupon during the Initial
Period. The aggregate amount of the Coupon for the
Initial Period may be paid by the Company in up to 3
{three) tranches following the conclusion of the
Initial Period as set out below:

a) on the Business Day immediately following the
expiry of the Initial Period (“Initial Coupon
First Date"};

b} if the aggregate amount of Coupon for the Initial
Period has not been paid by the Company on the
Initial Coupon First Date, then on April 1, 2023;
and

c} if there is any part of the aggregate amount of
Coupon for the Initial Period which has not been
paid by the Company by April 1, 2023, then the
same shall be paid on October 1, 2023 (“Initiat
Coupon Last Date").

If any part or all of the Coupon for the Inittal Period
is not paid on the Initiat Coupon First Date, then the
amount of Coupcn for the Initial Period which
remains unpaid after the First Coupon Payment Date
shall be subject to further interest at 1% per annum
over and above the applicable Coupon rate i.e.
Coupon + 1% interest on such delayed payment
being 16.5% (sixteen point five percent) per annum
on a compounding basis. If the Coupon for the Initial
Period (together with additional 1% interest on the
delayed amount of Coupon for the Initial Period) is
not paid by the Company on or before the Initial
Coupon Last Date, then the same may be considered
an GMR Event of Default {the term which is defined
under the Agreement) by the Investor.

Additional Interest: Any delay in paymen;g\_gf-
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conclusion of the Initial Period shall be subject to
further interest at 1% per annum on such delayed .
payment (“Additional Interest”} over and above
the applicable Coupon rate i.e. Coupon + Additional
Interest on such delayed payment being 16.5%
(sixteen point five percent) per annum on a
compounding basis. Such Additional Interest shall be
payable within 1 (cne) day of demand and in the
absence of any such demand, shall be paid on the
next Coupon Payment Date.

Event of Default: In the event of occurrence of a GMR
Event of Default {(other than on account of delays in
fulfilling payment obligations, for which Additional
Interest shall be levied) or an Investor Exit Trigger
Event, as defined in the Agreement, which is capable
of remedy, the Company shall pay default interest at
1% (one percent) over and above the applicable
Coupon rate (and the Additional Interest, if any)

i computed on the CCD Amounts, from the date of

occurrence of such GMR Event of Default or Investor
Exit Trigger Event, as applicable until the earlier of:

‘t (a) the date on which such GMR Event of Default or

Investor Exit Trigger Event has been remedied to the
satisfaction of the Debenture Holders; or (b) the date
on which the Debenture Holders no longer hold any
CCDs or other Equity Securities in the Company
pursuant to actions completed under Clause 16.2 of
the Agreement {(*Default Interest”). Such Default
Interest shall be payable within 1 (one) day of
demand.

Mode of Payment of
Coupon and Other
Amounts

The Company shall make payment of the Coupon,
Additional Interest and/or Default Interest on the
dates specified for such payment as indicated in
paragraph 6 above, to such bank account as the
relevant Debenture Heolder may specify in writing to
the Company. :

The Company shall pay the interest to the Debenture
Holder after withholding Tax payable in relation to
such interest as per the Applicable Laws (i.e.
provisions of the Income Tax Act, 1961 or the
applicable Double Taxation Avoidance Agreement,
whichever is more beneficial).

Conversion

The CCDs shall automatically and mandatorily be
converted by the Debenture Holder into Equity
Shares on completion of 30 (thirty) years from the
date of their issuance (*Maturity Date”).

At the option of the Debenture Holders, the CCDs
shall be converted into Equity Shares prior to the
Maturity Date:




(a) subject to Delhi International Airport Limited
("DIAL")'s minimum shareholding in the
Company as required under Applicable Laws
relating to captive generation of power being
maintained so long as the power purchase
agreement is in force; or

(b) pursuant to Clause 16.2.2 of the Agreement,
in case of an Investor Exit Trigger Event or a
GMR Event of Default as applicable.

At the option of the Company, the CCDs will be
converted into Equity Shares prior to the Maturity
Date, upon the Company demonstrating to the
satisfaction of the Debenture Holders, declaration
and payment of the Dividend Yield for the preceding
3 (three) consecutive years of at least 15.5% (fifteen
point five percent) per annum following payment of
any accrued and unpaid Coupon, Default Interest
and/or Additional Interest as applicable prior to such
conversion. Fer the purpose of the aforesaid,
“Dividend Yield” shall mean the rate of dividend
paid out per annum to the Shareholders of the
Company net of Taxes divided by the total paid up
share capital of the Company.

7. | Conversion Ratic | The CCDs shall be converted to such number of
Equity Shares for each CCD based on the fair value
of Equity Shares as determined in accordance with
Applicable Law and which shall not in any event be
lower than the fair value of Equity Shares as on the
date of issuance of the relevant CCDs, in each case
as determined by an Approved Firm jointly appointed
by the Investor and GMR Energy Limited (GEL) and
in case of disagreement between the Investor and
GEL, then as nominated by the President of the
Institute of Chartered Accountants of India.

Further, the Price of the resultant shares pursuant to
conversion shall be the fair value which shall be
determined as per the Valuation Report obtained not
eariier than 30 days and not later than 60 days from
the date the holder of convertible security become
entitled to apply for shares. However, in no case shall
the conversion of each CCD be at a price lower than
INR 10 per share.

8. | Transfers " | Transfer of CCDs shall be permitted subject to the
provisions of the Agreement.

RESOLVED FURTHER THAT the drafts of the Private Placement Offer Letter in
Form PAS-4 and the Application form, as placed before the meeting, be and are-.
hereby approved and that Mr, Ashis Basu, Mr. S.N Barde, Mr, Harvinder"M’a‘hocb”a}
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and Mr. Som Parkash Bansal, Directors of the Company be and are hereby severally
authorized to sign the same on behalf of the Board of Directors of the Company.

RESOLVED FURTHER THAT for the purpose of giving effect to above resolution,
the Securities Allotment Committee of the Board be and is hereby authorized to do
all such acts, deeds, matters and things as it may in its absolute discretion deem
necessary, desirable and expedient for such purpose, including without limitation,
to allot CCDs and Equity Shares upon conversion of CCDs, in dematerialized form,
clarifications, effecting any modifications or changes to the foregoing (including
modification to the terms of the issue), therewith and to settle any questions,
difficulties or doubts that may arise in regard to the offer, issue and allotment of
the CCDs and Equity Shares (upcn conversion of the CCDs) and utilisation of
proceeds of the CCDs, to sign all such documents and undertakings as may be
required and to do all such acts, deeds, matters and things which may be incidental,
consequential, relevant or ancillary in this connection.

RESOLVED FURTHER THAT Mr. Ashis Basu, Mr. S.N Barde, Mr. Harvinder
Manocha and Mr. Scm Parkash Bansal, Directors of the Company and Mr. Sahil
Ahuja, Company Secretary of the Company, be and are hereby severally authorized
to do all such acts, deeds, matters and things, as may be required or considered
necessary, incidental or consequential for giving effect to this Resolution including
but not fimited to file application to National Securities Depository Limited (*NSDL™)
for admission of CCDs to the depository system and for creation of ISIN and for
appointment of Registrar & Transfer agent ("RTA”) and to file all such forms,
documents and returns, etc. with Registrar of Companies, RBI and any other
Statutory and/ or other concerned authoritses, as may be required or considered
necessary in this regard.

RESOLVED FURTHER THAT a certified true copy of this resolution, signed by any
Cirector of the Company or Company Secretary, be provided to anyone concerned
or interested in the matter and has requested for the same.”

/ /Certified to be true//
For GMR Bajoli Holi Hydropower Private Limited

Wﬂ% ¥
Sahil Ahuja @

Lompany Secretary
ACS-43357

Date: 30.03.2019
Place: New Delhi
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED AT THE EXTRA-
ORDINARY GENERAL MEETING OF GMR BAJOLI HOLI HYDROPOWER PRIVATE
LIMITED HELD ON SATURDAY, MARCH 30, 2019 AT 3.00 P.M. AT NEW SHAKTI

BHAWAN, NEW UDAAN BHAWAN COMPLEX, OPP. TERMINAL-3 IGI AIRPORT,
NEW DELHI-110037

APPROVAL FOR OFFER, ISSUE AND ALLOTMENT OF CUMULATIVE COMPULSORILY
CONVERTIBLE DEBENTURES (“CCDS™) TO TNB TOPAZ ENERGY SDN. BHD.
THROUGH PRIVATE PLACEMENT BASIS.

“"RESOLVED THAT pursuant to the provisions of Section 42, Section 62, Section 71 and
the and the rules made thereunder and other applicable provisions, if any, of the
Companies Act, 2013 (hereinafter referred to as “Act”), Companies (Share Capital and
Debentures) Rules, 2014, Companies (Prospectus and Allotment of Securities) Rules, 2014
{in each case including any statutory modifications or amendments thereto, for the time
being in force) and pursuant to the applicable provisions of Memorandum and Articles of
Association of the Company, and subject to such approval(s), consent(s), permission(s),
sanction(s}, if required, of any concerned statutory authorities and lenders, and subject
to such condition{s} and modification(s} as may be imposed or prescribed by any of them
while granting such approvals, consents, permissions sanctions, and which may be agreed
to by the Board of Directors of the Company {hereinafter referred to as the “Board”, which
term shall include any committee constituted/to be constituted by the Board to exercise
its powers, including the powers conferred by this resolution), the consent of the members
of the Company be and is hereby accorded to the Board to offer, issue and allot
105,600,000 (one hundred and five million and six hundred thousand) Cumulative
Compulsorily Convertible Debentures of Rs.10/- each Compulsorily Convertible
Debentures of Rs.10/- (Rupees Ten only} each (hereinafter refarred to "CCDs")
aggregating to INR 1,056,000,000 (Indian Rupees One billion fifty-six million} at par on
private placement basis to TNB TOPAZ ENERGY SDN. BHD. and on such terms and
conditions as the Board may decide from time to time and as agreed between the Company
and the Subscriber in the Compulsorily Convertible Debenture Subscription and
Shareholders Agreement dated December 07, 2018 between the Company and TNB TOPAZ
ENERGY SDN. BHD. and GMR Energy Limited and GMR Infrastructure Limited, as amended
and stated in the Explanatory Statement attached hereto.

TNB TOPAZ | 129, Jalan 105,600,000 | 10 ' 1,056,000,0f

ENERGY Bangsar
SDN. BHD. § 59200 Kuala
F Lumpur,
[ Malaysia

Registered Office:
Rattan Chand Building
YPO: Kuleth, Sub-Tehsil: Holi, Tehsil: Bharmour

Arpors | Etvergy | Trasedoriadiss | irten Wdresinarbeg | Poundation District: Chamba, Himachal Pradesh 176236




Company Secretary
ACS-43357

Date: 30.03.2019

RESOLVED FURTHER THAT the draft of the Private Placement Offer Cum Application
Letter in Form PAS-4, as placed before the meeting, be and is hereby approved.

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the
Board be and is hereby authorised to do all such acts, deeds, matters and things as it
may in its absolute discretion deem necessary, desirable and expedient for such
purpose, including without limitation, to issue and allot Equity Shares upon conversion
of CCDs, issuing certificates, clarifications, effecting any modifications or changes to the
foregoing (including modification to the terms of the issue), entering into contracts,
arrangements, agreements, documents (including for appointment of agencies,
intermediaries and advisors for this issuance), in connection therewith and incidental
thereto as the Board in its absolute discretion deery fit without being required to seek
any fresh approval of the shareholders of the Company and to settie any questions,
difficuities or doubts that may arise in regard to the offer, issue and allotment of the
CCDs and Equity Shares (upon conversion of the CCDs) and utilisation of proceeds of
the CCDs, take all other steps which may be incidental, consequential, relevant or
ancillary in this connection and that the decisions of the Board shall be final, binding and
conciusive in all respects.

RESOLVED FURTHER THAT the Board be and is hereby authorised to delegate all or
any of the powers herein conferred by above resolutions to any Director or to any
Committee of Directors or any other executive(s)/officer(s) of the Company or any other
person as the Board at its discretion deem appropriate and to do all such acts, deeds,
matters and things as also to execute such documents, writing, etc. as may be necessary
to give effect to the aforesaid resolution.”

/ /Certified to be true//
For GMR Bajoli Holi Hydropower Private Limited

Sahil Ahuja M

Place: Rew Delhi
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