NCD ISSUANCE

1. | J=zsnuers 1y Premier Photoveltaic Medak Private Limited
2} Pennar Benewables Private Limited
3} Karvy Solar Private Limited
4} New Era Enviro Ventures (Mahbubnagar Private Limited
"The Tszuers collectively aperate S9MW AC (102MW DC) capacity solar azsets in the
states of Andlwa Pradesh and Telangana
2. | Guarantor »  Uncanditional and irrevocable guavantes from Greenko Energies Private Limited
{“"CGuarantee™).
s Each of the lssuers to gusrantes the WCDe issued by each of the other Issuers
{**Crher Tssners Goarantee™)
3. | Sponser Greenko Solar Energies Private Limited ("GSEPL™)
4, | Obligors Collectively, the Issver and the Other Issuers, and each of them are individually
referred to as “Obligor”.
5. | Secured Parties | Collectively, the Debenture Holders, the Debenture Trustee, and the Account Bank,
to the extent of ifs fees
6. | Framework means the framewark agreement executad or o be exeouled between the Obligors, the
Agreement Debentore Trustes, and each of the debenture vustees appmntﬁd by the Other lssuers
under the Other Debentire Doctyments
7. | Instrument Secured, Redeemable, Rated, Unlisted, Non-Canvertible, Debentures (NCDs /
Debentures)
8. | Mode of Issus Private Placement
9, | Purpose The funds raised by the issue of the Debentares shall be utflized b}r the lssuers solely

as below:
L&T IDF NCDs (Series A NCDs)
s payments of fees and ransaction related expenses in relation to the Issvance
of the Debentures and the Debenture Documents;
s to fund the Debt Service Reserve Account.
s repayment by the [ssuers of the Bxisting Facility,
+ repayment by the Issuers of any ofher capital creditors of the [ssuers;
»  repayment (in part or in full) of any existing Subordinated Loans; and
L&T Infra NCDs (Series B NCDs)
+ payments of fees and fransaction related expenses in relation to the issuance
af the Debenturas and the Debenture Dociiments:
» . to fund the Debt Service Reserve Account.
= repayment by the Issuers of the Existing Facility,
« repayment by the [ssuers of any other capital creditors of the [ssuers;
s repayment {in part or in full) of any existing Subordinated Loans; and
s any other purpose in the normal course of business of the Issrers, including
capital expenditure and/or avgmenting werking capital and advanciag inter-
company loans for infrastructure purposes




Prowided that the funds raised by the jssue of the Debentures shall not be used Tor
investrment in capital mackets or for investment in real estate

10 Maximum [ssue | INR 522,00,00,000 {Rupess Five Hundred and Twenty Twa Crores only)
Size
Split among Issuers as follows:
iy Premier Photovoltaic Medale Pyt Ltd- Rs. 201,00,00,000 {Series A: R,
139,00,00,000 and Series B: R, 62,00,00,000)
2) Pennar Repewables Privare Limited- Rs. 140.00.00,000 (Series A: Re
06 00,00,004 and Series B: Rs. 44 00,00,000}
31 Karvy Solar Private Limited- Rs. 130,00,00,000 {Series A: Rs, 80,00,00,000
and Series B Bs, 40,00,00,000)
4) New Era Enviro Ventwres (Mahbubnagar) Private Limited- Rs. 51,00,00,000
{Series A: Ra. 35,00,00,000 and Series B: Rs. 16,00,00,000}
17.| Inftial Tasue INR 480,00,00,000 (Rupees Four Hundred and Ninefy crores only’}
Amount
Split among {ssuers is as follows:
11 Premier Photovoltaic Medal Pvt. Ltd- Rs. 195,00,00,000 (Series A: Rs.
139,00, 00,000 and Series B Rs. 56, 00,00,000)
2} Pemnar Renewsbles Private Limited- Rs. 134,00,00,000 (Series A: Rs,
96,00,00,000 and Serfes B: Rs. 38,00,00,000)
3y Karvy Solar Private Limited- Rs. 110,00,00,000 {Series A: Rz, 90,00,00,000
and Series B: Ra. 20,00,00,000)
4) New Era Enviro Venturss {Mahbubnagar) Private Limited- Ks. 51,00,00,000
(Series A R, 35,00,00,000 and Seriez B: Rs. 16,00,00,000)
12| Inéremental Bach of Premier Photovoltaic Meadak Pyt Lid, Penmar Benewables Private Limited
Disbursement and Karvy Solar to have the right to draw down additional Series B debentures on or

before May 31, 2019 till the cap as specified under Maxdimum Issue Size in case the
conditions as laid down in the transaction documents are mef, which include, infer
alia,

submizsion of documentary evidence by the [ssuer evidencing that the Project is
operating at more than or equal to the following PLE for Financial Year 2018-2018
OR submission by the Issuer of a report from any of the Empaneled Consultant
(based on & fresh study conducted) that the revised PO0 PLF level of the Project is
more than or equal to the following PLF, each to the satisfaction of the Debenture
Halders: ‘

SPY Po0 PLE
Peiinar 10 8%
Premier 18.4%
Flary 17.5%




Further, far every 0,1% (zero point one percent) increase of the actual plant load
factor/revised PLF level of the Project, aver and above fthe above FLF and
compliance of the conditions precedent, the Tssuer shall ta have the right fo diaw
down addifional Series [ debentures equal to INR 75 00,000 for Premier; INR
55,00,00d for Penmar and TNR 65,00,000 for Karvy,

13| Face Value Re.1,00,000 (Rupees one lalkh only) issued at Par
14| Ratmg  of the | “A+ (so) by Care Rating
Instrument
15| Maturity Premier Photovoltaic Medalk Private Limited: 30-Mar-34
Pennar Renewables Private Limited: 30-biar-34
Karvy Salar Private Limited: 3 [-Mar-36
New Bra Enviro Ventures (Mahbubnagar) Private Limited: 30-Mar-34
16| Final Settlement | meaps the date on which all Secured Obligations have been irrevocably and
Date ! unconditionally paid and discharged in full to the satisfaction of the Debenture Helders
and confirmed in writing by the Debemiure Trustes about the same
17| Call Option The [ssuers shall be entitled o redeem the Debentures in full (together with all
debentures under the Other Debentore Trust Deeds) after furnishing to the Debenture
Trustes a prior notice of 94 (ninety) days (“Call Option™)
The Call Option can be exercised by the Iszuer on the date falling on the expiry of a
periad of 1 (one) day, 15 (fiffeen) days and 30 (thirty) days from the 3rd (third)
anniversary of the Deemed Date of Allotment and on the same set of dates every year
thereafter. Provided that the Call Option can be exercised by the lssuer on the aforesaid
dates only if all the Other Issuers zlso exercise such option on the same date and
redesm the debentures issued in terms of the Other Debeniure Trust Deeds respective
executed by them.
Redemption in any other event {except as allowed under the Deed) shall carry a
breakape cost at 2% on the Outstanding Dues {(plos taxes, if any)
18, Call Price At par
19, Fixed Interest Premier Photovoltaic Medak Private Limited
Rate

Series A NCDs

(i) for a period of 5 (five) years commencing from the Deemed Date of Allotment/,
3 53% per annum payable half-ysarly; and
{ii) thereafter i) Final Settlement Date, 10.03% per annum payable half-yearly

Series B NCDs

{iy for a period of 5 {five) years commencing from the Deemed Date of Allotment,
§.75% per annum payable half-yearly; and
(if) thereafter till Final Settlement Date, 10.25% per annum. payable halt-yearly




Pennar chmv:-th_es Private Limited
Series A NCDs

(i} for a period of 5 (five) years commencing from the Deemed Date of Allotment,
§.53% per annum payable half-yearly; and
{ity thereafter til) Final Settlement Date, 10.03% per annum payable hall-yearly

Series B NCDs
{1y for a period of 5 (five) years commencing from the Deemed Date of Allotiment,

9 75% per annum payable half-yeatly; and
(i) thereafter fill Final Settlement Date, 10.25% per annwm payable half-yearly

New Era Enviro Ventores (Mahbubnagar} Private Limited
Serics A NCDs

{1 for a period of § (five} years commencing trom the Deamed Date of
Allotment, 5.53% per annum payable half-yearly, and
(ii) thereafter till Final Seftlement Date, 10.03% per annum payable half-yearly

Series B NCDis

(i}  foraperiod of 5 (five) years commencing from the Degrned Date of
Allotment, 9.75% per anoum payable half-yearly; and

(if) thereafter till Final Setflement Date, 10.25% per annumn payable half-yearly

Karyy Solar Private Limited
Series A NCDs

(1) for aperiod of 5 (five) years commencing from the Deemed Date of Allotment,
9.54% per annum payable halfyearly, and '
(i) thereafter fill Final Settlement Date, 10.04% per annum payable half-yearly

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

Allotment, 9.75% per annum payable half-yearly; and:
(if} thereafter till Final Settlement Date, 10.25% per annum payable half-yearly
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Fixed Interest
Fayment Dats

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




21| Record Date L5 days prigr to each Fixed Interest Payment Date and Redemption Date
22) Issue opening 27-Alpust-2018 N
23 Issue  Closing | May 31, 2015
Date
24 Pay-in Date The dave of Actuel paymen
25 Issuance moade | Dematerialized
of the instrument
26/ Settlement mode | RTGS/e-transfer
of the instrument
[27] Deemed Dare of | Pay-in Dute, i.e. the date on which the subscription amount is eredited to the account
Allatment of the lssuers
28, FExcess Cash Means all the excess cash, with respect fo any Financial Year, lying to the credit of
Revenue Account, afler meeting all (incurred and acceoed) payments towards meeting
Operating Costs, Working Capital Costs, Scheduled Debt Service obligations (with
respect to all the Issuers) and Debt Service Reserve obligations (with respect to all the
1ssuers), for that Financial Year, ag per the waterfall mechanism i accordance with
the terms of Debenture Trust Deed and as defined in the Trust and Retention Account
Agregment
29, Redempticn Redemption schednle of individual isseers as laid out belowr:

Premier Photovoltaic Medak Private Limited (Based on Initial Issue Amonunt)

Date % Redemption

29-hdar-19 4. 30{1%
30-Sep-19 2.200%
4]-Mar-20 2200% |
30-Sep-20) 2. 3008
3T-Mar21 2.300%
30-Sep-21 2.400%
31 Dar-22 2.400%
30-Sep-22 2.500%
31-Mar-23 2.500%
29-8ep-23 1.7509%%
28-Mar-24 1.750%
30-Sep-24 1.750%
28-Mar-25 1.750%

- 30-Sep-25 2.000%
31-Mar-26 2.000%
30-Sep-26 2.000%
31-Mar-27 2.000%
10-Sep-27 2.000%
31-0ar-28 13.790% |




29-Sep-28 3.375%
28 har-29 3.375%
28-Sep-29 3.610%

F 20-Mar-30 | 3610%
30-Sep-30 3.805%

31-Mar-31 3.805%
30-Sep-31 4.015%
31-Mar-32 4.015%
0-Sep-32 4.250%
30-Mar-33 4.250%
30-Sep-33 4.000%

30 -Mar-34 4 (00%

Pennar Renewables Private Limited {Based on Initial Issue Amount)

%
Drate Redemption
20-Mar-19 4.300%
30)-Sep-19 2.250%
31-Mar-20 2.250%
30-Bep-20 2.350%
31-Mar-21 2.350%
30-Sep-21 2.450%
31-har-22 2.450%
30-Sep-22 2.550%
31-Mar-23 2.550%
20-Fep-23 1.750%,
23-Mar-24 1.750%
30-Sep-24 1.750%
28-Mar-25 1.750%
30-Sep-25 2.000%
31 -Mar-26 2.000%
3(]—3&]3—26 2.000%
31-Mar-27 2.000%
30-8ep-27 | 2.000%
j-Mar-28 14.Ba0%
20-3ep-28 3.525%
29-Mar-29 1.525%
28-Sep-29 3.785%
29 hfar-30 3.785%




30-Sep-30 4.005%
31-Mar-31 4.005%
30-Sep-31 4.240%,
31 -Mar-32 4 240%
30-Sep-32 3.330%%
30-Ivlar-33 3.330%
30-8ep-33 3.435%
A0-Mar-34 3.4354%

New Era Envire Ventures (Mahbubnagar) Private Limited

%
Date Redemption
29-Mar-15 4.300%
30-Sep-18 2.200%
31-Mar-20 2.200%
30-Sep-20 2.325%
31-Mar-21 2.325%
30-8ep-21 2.400%;
r 3 1-Mar-22 2.400%
3{}-Sep-22 2.500%
31-Mar-23 2.500%
29-8ep-23 1.750%
28-Mar-24 1.750%
9 D_Sﬁpnm 1.750%
28-Mar-25 1.750%
30-8ep-25 2.000%
31-Mar-26 2.000%
30-Sep-26 2.000%
31-Mar-27 2.000%
30-Sep-27 2.000%
31-Mar-28 T13.770%%
29-Sep-238 3375%
294220 3.375%
28-Sep-29 36100
20 War-30 2 610%
30-Sep-30 3.R10%
Ai-Ma=3 ] 1 810%
30-Sep-31 4.020%
31-Mar-32 4.020%




A0-Sep-12 4,250%
3)-Mar-33 4.250%
A0-Sep-33 3.975%
30-Mar-34 3.975%
Karvy Solar Private Limited
5
Date Redemption
28-Mar-19 3.500%
30-Sep-19 1.850%
31-Mar-20 1.850%
30-8ep-20 [.950%
31-Mar-21 1.950%
30-Sep-21 2.050%
31-Mar-22 2.050%
30-Sep-22 2.150%
31-Mar-23 2.150%
29-8gp-23 1.750% .
28-Mar-24 1.750%
30-Sep-24 1.750%
28-Mar-25 1.750%
3(0-8Sep25 2.000%
31-Mar-26 2.000%
30-Sep-26 2.000%
31-Mar-27 2.000%
30-Zep-27 2.000%
31-Mar-23 D.450%
29-Sep-28 2.935%
20 Mai-29 2.535%
28-Sep-29 3.130%
26-hfar-30 3.130%
30-Sep-30 3.300%
31-Mai-31 3.300%
10-Sep-21 3.485%
31-idar-32 3.485%
30-8ep-32 3.682%
30-Mar-33 3.685%
30-Sep-33 3.850%
30-Mar-34 3.850%




29.5ep-34 3.270%
30-Mar-35 3.270%
28-Sep-35 3.370%
3 1-Mar-36 3.370%

AW Meandatory Amortization subject to avatlabilite of cash will be carried out, on an
annyal basiz as [aid down i the transaction docunents. For the salke of clarity, inability
to carry out the Mandatory Amortization us per the schedule above will not frigger an
Event of Default, provided that failure of the lssuer to ensure Debentuves equivalent
to 11.79% (in case of Premier), 12.86% (in case of Pannar), 11.77% (in case of New
Era) or 7.45% {in case of Karvy) of the Debenture Araount are redeemed until the end
of Year 10 Financial Year 2027-2028% chall amount to an Event of Defaull.. The
Debentures shall be redeemed by a proportionate veduction of the Face Value of each
Debenture.

30| Voluitary Subject to compliance with all applicable Laws and the Framework Agreement, the
Eedemnption Issuers shall be entiled, during the first five years to redeem the Debentyres from
Excess Cash , in whole or in part (but if in part then in multiples ag fard down In
tranzaction documents)), by delivering a nofice in writing to the Debenture Trustes
within 30 (thirty) days of the finalization of their annual aundited financial statemnents
for such Financial Years, and by payment of the Outstanding Dues an the date falling
on the expiry of a periad of 30 (thirty) days from the date on which the aforesaid 30
(thirty) days period from the finalization of the anwal audited financial stafements
expires. :
31| Mandatory From the beginning of Year 6 onwards, the Debenfore Holder shall require (unless,
Amartization otherwizse waived by the Debenture Holders in terms hereof and the Frameworlk
subjest to | Agreement) the Issuers, to take all necessary actions (including obtaining all consents
availability of | and approvals as may be required under Law} and redeem cerfain percentage of the
cash Total Disbursed Amount as laid down in the table below:

Fennar Premier New Kra Karvy
Year & 31.48% 3.24% 3.23% 2.02%
Year 7 2.88% 2.67% 2.67% 1.75%
Year 8 2.38% 2 16% 2.15% 1.28%
Year 0 2.38% 21384 2.13% 1.35%
Year 11 1.76% 1.59% [.5%% 1.05%

In case of a shortfal] in the Mandatory Amortization subject fo availability of caskh in
any one year, the same shall be made good the next year(s)

Such amortization to be mads from Excess Cash at the end of each Financial Year in
multiples as laid down in the transaction documents (Rupees One Crore} on the dates
specified therein
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Mandatory
Redemption

A

1L

iii.

i,

il

viil.

O the oocmtence of any of the following events ar receipt of the proceeds as
specified below {each a “Mandatory Redemption Event™), the Debenture Holders
shall require (uiless otherwise waived by the Debenture Holders in ferms hereot
and the Framework Apreement) the Issuers, to take all necessary actions (incloding
obtaining all consenis and approvals as may be required under Law) and redeem
the Debentures, as follows, but subject to the provisions of the Framework
Apreement:

in the event any Obligor or Sponsor or the Guarantor repudiates, disavows or
take any action to challenpe the validity or enforceability of any Debenture
Document, redeern all but not less than all the Debenfures which are
outstanding;

in the event it becomes tnlawfiul or contrary to any Law i any applicable
jurisdiction for any Obligor or Sponsor or the Guarantor te perform ifs
oblipgations under the Debentwre Documents, redeem all but not less than all
the Debeatures which are putstanding;

without prejudice to the other obligations of the Issuer, in the event any Issuer
recetves an amowrt excetding INR 1,00,00,000 {Rupees One Crore) in any
Financial Year, fram sale of any assets, all sueh amounts In excess INR
1,00,00,000 {Rupees One Crore) at the end of such Financial Year, shall be
utilized by the Issner(s) to redesm the Debentures pro rata;

in the event the Issuer(s) incurs any Financial Indebtedness, other than a
Permitted Indebfedness, redeem all but not less than all the Debentures which
are outstanding,

without prejudice to the other rights of the Debenture Holders, in the event the
[ssuer{s} receives any insurance proceeds upon oceurrence of a “lotal Toss”,
such proceeds shall be utilized by the Issuer(s) to redeem the Debentures pra
rafa;

without prejudice to the other rights of the Debenture Holders, in the event the
Issuer(s) receives any insurance proceeds (other than in a "fotal loss”
scenario}, such proceeds, to the extent that such proceeds are not utilized for
replacement or repair of the assets in respect of which the relevant insurance
¢laim was made, shall be utilized by the Issuei(s) to redeem the Debentures
pro rata, provided that such proceeds shall be utilized for replacement ot repair
of the assets only if the PPA is valid and subsisting;

in the event of occurrence of a Chanpge in Control Event and/ar oceurrence of
a Changs in Confrol Event with respect to GEH together with a GEH Rating
Decline, redeemn all but not less than all the Debentures which are outstanding;
in the event it becomes unlawful or contrary to any regulation in any
applicable jurisdiction for any Debenture Helder to hold any Debentutes or
exercise any of it rights as contemplated in this Deed, redeem all byt not less




.

B.

than all the Debentures which are outstanding,

in the event of aceurrence of a Mandatory Redewmption Bvent {other than
pursuant to paragraph (iii} (v} or (vi) above) or occurrence of similar events
under the Other Debenture Trust Deeds, the Debenfures as well as the
debentures izsued under the Other Debenture Trust Decds shall be redesmed
on & pro rata basis in accordance with the terms of the Frameworl Agreement.

From the 11% year onwards, 40% of the Excess Cash available fill cumulative
amnount of such cash sweep results in prepayment of principal installments falling
due in the last 2 years of the NCD tenor of eacl Issuer, For the purpose of
computation of Excess Cash, from an O&NM expense perspective, only the Base
O expense will be considered.

33,

Change in.
Cantrol Event

shall mean occurrence of any of the following:

(1}

(if)

Greenko Energy Holdings or the Sponsar (collectively) directly or ndivectly
tlirouph ite Affiliates ¢eases (o

{a) have the ability to appoint majority of number of directars on the
board of any of the Obligors and direct the management and policy
decisions of the Obligars; or

(b) hoid the legal and beneficial ownership of at least 51% of the total
izsued shares for the time being of any of the Obligors;

Greenko Energy Holdings directly or indirectly through its Affiliates ceases
to:

{a) have the ability to appoint majority of nwnber of directors on the
board of the Sponsors or the Guarantor and direct the managsment
and the policy decisions of the Spansovs and the Guarantor; or

(b  hold the legal and beneficial ownership of at laast 51% of the total
(ssued shares for the time being of the Sponsors and the Guarantor.

34

Change in
Comtrol ~ event
with respect to
GEH

chall mean at any point, any “petson” or “group” (as such terms are used in Sections
13(d) and 14{d) of the Bxchange Act), other than the Permitted Holders, is or becomes

the

“heneficial owner” (as such term is used in Rule 13d-3 of the Exchange Act),

directly or indirectly, of mare than 500 of the taial voting power of the Voting Stock
of Greenka Energy Holdings

Permitted Holders means any or all of the following:

1.
ii.
1ii.
1%,

(GIC Private Limited;

Abu Thabi [nvestment Authority,

Anil Eumar Chalamalasetty and Mahesh Kolli;

any spause or immediate family roembey of any of the persons named n clavse
{iii} above;

any trust established for the benefit of ay of fhe persans referred to in clavse (iii}
or (iv) above; and




vi. any affiliate of any of the Persons referred 1o In clauses (i), (ii) or (i) above.

14

GEH
Decline

Rating

means the ocewrrence on of within six (6} manths after the date of any Change in
Contrel Event with respect to GEI, or of public notice of the ocomrence of a Change
in Cantrol BEvent with regpect to GEH or the iniention by Greenko Energy Holdmgs or
arry other Person or Persons to effect a Chanpe in Contro] Event with respect fo GEH,
fwhich period will stand extended by the Debenture Holders so long as the rating of
the Notes (or in the event there are no such Notes, of Greenlo Enerpy Holdings) is
under publicly ammounced consideration for possible downgrade by any of the GEH
Rating Agencies of any of the events listed below:

(i} in the event the Motes {or in the event there are no such MNotes,
then Greenko Energy Holdings) are rated by the GEH Rating
Apencies on the Rating Dafe as Investment Grade, the rating
of the Notes {or in the event there are no such Notes, of
Greenko Energy Holdings) by any GEH Rating Agency shall
he below Investment Grade;

(i)  in the event Motes {or in the event there are no such MNotes,
then Greenko Energy Heldings) is rated by any, but not all,
of the GEH Rating Apgencies on the Rating Date as
Investment Grade, the rating of the Notes {or in the event
there are no such Notes, of Greenko Energy Holdings) by
such GEH Rating Apency{ies) shall be below Investment
Grade, or

(iif}  in the event the Motes {or in the event there are no such Notes,
then Greenko Energy Holdings) are rated below Investment
Crade by both GEH Rating Agencies on the Raling Date, the
rating of the Notes {or in the event there are no such Notes, of
(reenka Energy Holdings) by any GEH Rating Agency shall
be decreased by one or more gradations (Including gradaiions
within Rating Cafegories as well as between Rating
Catepories),

(1v)

Notes means any USD denominated listed rated bond issued by GEH or its Affiliates
from time to time

GEH Rating Agencies means (1) Moady®s and (2) Fitch; provided that if Moody’s or
Fitch shall not make a rating of the Notes publicly available, one or more nationally
recognized statistical rafing organizations (as defined in Section 3{a)(62) under the
Exchange Act), as the case may be, selected by Greenlto Energy Holdings, which will




e substituted for Moody™s or Fitch ar bath, as the case may be.

36,

Security

The Outstanding Dues together with all other amoumts due and payable to the
Debeptre Holders, their trustees and agents under this Deed, all fees, costs, charges,
expenses and all wnounts payable to the Debenture Holders and Debenture Trustes
{meluding outstanding vemuncration of the Debenture Trustee, if any) under the
Diebemtre Documents shall be secured in favour of the Debenture Trestes in foem,
substance and mannéer acceptable fo the Debentire Holders, by:

{i} a first ranking pari passu charge by way of pledge aver all shares (on fully
diluted basis) of each of the Issuers except such shareholding held by individual
nominee shareholders;
{ii} a first ranking pari passu charge by way of mortgage on all immovable assets
building, stuctures with all appurtenances aftached thereto(both present and future),
(iii}  firstranking pari passu charge by way of hypothecation on all movable assets
of the {ssuer(s), both present and future, including but not limited to movable plant
and machinery, machinery spares, tools and accessaries, furnitare, fixtures, vehicles
and all other movable properties of whatsoewver nature;
(iv)  afirst ranking pari passu charge by way of hypothecation:
(&) af all the rights, title, interests, benefits, claims and demands of the
[gsuer(s) in, to and under the Project Documents, all as amended, varied or
supplemented from time to ime,
af subject to Law, of the rights, title, imterests, benefits, claims and
demands whatsoever of the Issuer(s) in, to and under all the Authorisations in
relation to the Project; and
(C) af the right, title, interests, benefits, claims and demands of the lssuer
in, to and under any letter of credit, guaramiee, corporafe guarantee, bank
cuarantee, liquidated damages or performance bonds provided by any party,

) af all the [ssuer’s right, fitle, interest, benafit and claim of the Lssner(s)
in, to or under the ingurance contracts and the insurance proceeds;
iy on entire cash flows, all revenues and receivables of whatsoever

natore and wherever arising, boolt debts, both present and fiutore, accraing to the
Tssuer{s) and in all Permitted Investments or other securities representing all
amounts credited thereto;
{Fjon all reserves and bank accounts meluding the trust and retention ascount and
the sob-accounts of the Issuer(s) wherever maintained and all the amoynts lying
o the ciedit thereof’
{3} on all Inter Company Loans (Incl. WCDs/OCDs, if any} granted by
the Issuer{s) from time to fime;
(H) on entire intangible assets of the Izsuer(s) Companies, including but
not limited to, gaodwill, intellectual property rights and uncalled capital, both
present and fiture;

(v}  Guarantee from Greenko Energies Private Limited,

(vi)  Other Issuers Guarantee Deed; and

{(vii} ~ The security created shall be shared pari-passu with permitted Working




Capital facilities across the Taguers (as laid dovwn in the transaction docunents) which
shall be indebledness for tenors fess than 1 year that will be permitted for Working
Capital purposes across the Tssuer(s)

37t

DERA

means, an amount equal to the scheduled amortization installment payable by the
Izzuars) during the peried of next 6 (six) months under the Debenture Documents and
interest payable by the lasuer(s) during the next 6 (siz) months under the Debenture
Documents. Far the sake of clarity, all D3RA witl only be based on the scheduled
amortizatian

The Tssuer(s) shall establish, fand and maintain throughout the termn of the Debentures
the Debt Service Reserve Account for an amount equivalent to the Debt Service
Reserve Amount provided however that out of the Initial Issue Amounts, funds shall
be utilized to fund the Debt Seivice Regerye with such amounts equivalent to interest
payable in the next three months and 25% of the Principal amount that Talls due on the
first redemption date. The balance Debt Service Reserve shall be created from the
pperating cash —flows provided however that no Restricted Payments shall be
permitted till such time the Debt Service Reserve Account has the requigite Debt
Service Regerve Amounts 1o its credit.

Provided that, the Issuer{s) may replace the amounts lying in the Debt Service Reserve
Account, by providing a guarantee (without recourse fo the project agsets) fron a banl
(having a credit rating of atleast AA) acceptable to the Debenture Halders, or from
Tata Capital Limited, HOFC Limited, L&T Finance Limited or Aditya Birla Finance
Limited, provided such non-banking financial company have a eredit rating of atleast
A4 in a fonn and manner acceptable to the Debemure Trustee.

38,

Inverter Reserve

Beginming from Year 6 and ending in Year 10, each of the Issuers shall sef aside an

Account amount of Rs. 5 lakhs/ MW of AC Capacity on an annual basis as reserves for
replacement of [nverters In the Inverter Reserve Account
The conditions for replacement of the cash DSRA with guarantee shall also apply for
replacing the cash in the Inverter Reserve Account
12| Additional f means in case of a defanlt or delay in making any payments or delay in
Default Intevest | cpeation/perfection of Security under the Debenture Documents, default interest /
Rate additional inferest at the rate of 194 (one percent) per annum over and above the Fixed
_ Interest Rate for the period of default or delay.
40| Ouistanding means at any time, afier adjustment of payments already made by the Issuer(s) until
Dues such date, all amounts payable by the Isswer{s) to the Debentore Holders, their trustees,

apents or advisors, pursuant to the terms of the Debenture Documents, incloding
without limitation:

{i} the principal amount of the Debenturss, Fixed Interest, Defanlt Inferest (if
applicable), costs, charges, fees and any other monies/ amounts due and payable to the
Debentore Haolders, their trustess, agents ar advisors under the Debenture Docoments;
aid

{ii) any and all sums expended by the Debenture Holders, their frigtees, agents or




advisors in order to protect, preserve, enforce or realise the Security.

41,

Day Count Basiz

Actual / Actual

42.

Holiday
Convention

It is clarified that, (a) for payment of any Fixed Intsrest in the event a Due Dafe fallan |
a day that i¢ not 4 Business Day, then the amounts shall be paid on the immediately
suceeeding Business Day; (b) for payment of any Repayment Installment or other
amounfs due ynder the Debenture Docinants or Matarity Date, fall on a day that is
not a Business Day, then the amounts shall be paid on the immediately preceding
Business Day.

43

Debenturs
Trustes

Axie Trustes

44,

Debenture
Documents

means:

« this Deed;

¢ the information memorandum preparsd by the Issuer(s) and submitied to the
Debenture Trugtes

s the Offer Letter, together with the PAS -4 filed or to be filed by the Tssuer(s)
pursuant to the terms of this Deed;

e the Debenture Trustee Appointment Agreement,

o the Trust and Retention Account Apreement;

s the Framework Apgrecment;

» cach Security Docament;

e such other documenis designated as a “Debenture Document” by the
Diebenture Trustee,

«  Subordination Agreement

45,

Project
Documents

bdeans in respect of each Issuer,

{i) the Power Purchase Apreement,

fii} the moduls supply agreement;

(iif}  apresments relating to all the immovable propertics of the Issuer{s} ineluding
any lease agreement(s) cxecuted from time to tine;

(ivh [nsuramee confracts in relation to the projects;

(v} Wamanty docoments executed with the solar panel manufacturers of each
Froject;

{vi any mplementation support agreement(s);

(vii)  civil waorks contact, supply contract, service confract entered into by the
Issuer(s} with Greenlko Energy Projects Private Limited,;

{viil} supply contract{s) enfered into by the lssuen(s) for supply of inverters;

{(ix)  the Authorizations;

(1) bonds, letter(s) of credic or guarantess issued in respect of the docwments
abowve;

{xi) any other agreements executed by the [ssuen(s) in relation to the Project and
designated as such by the Debenture Trustee

46

Restricted
Payments

means:
(a}  the authorisation, declaration or payment of any dividends (either in cash or
praperty) or distributions or return on equity;




(b)

(d)
(e)

()

redemption, retirement, purchase or other acquisition, directly or indirectly of
any shares of any class of its squity interests held by any Person, now or
hereafiér outstanding (or any options or wartants issued by the Tesuer{s) with.
respect Lo {18 Gouity);

prepay or redeem for value, any Financial lndebledness of the [ssuer(s), except
to the extent that this is permitled under the Debenture Docunients;

any mvestment (other than & permitted livestment) in any entity;
repay or prepay any principal, interest or other amowvnt on or in respect of, or
redeenn, purchase any Financial Indebtedness owed actually er contingently, io

any shareholder / Sponsor of the Izsver(s) ar any other cost in relation thereta.

Any [ncremental Ofdd or Replacement Capex

47,

Restricted
Payment
Conditions

means, the satisfaction of the following conditions for making a Permitted Restricted
Fayment:

{1)

(i)

{iii)

{iv}

{¥)

(vi)

(vii}

the Tssuer(s) shall have paid all amounis that are then due to the Debenture
Haolders in accordance with the Debentre Documents;

no breach or defaalt is subsisting or will occur (as a resolt of such payment)
under the Debentire Docwments which can lead to an Event of Defanlt;

no Bvent of Default shall have occurred or be continuing or will occur (as a
result of such payment} under the Debenture Documents;

no subsisting breach or default by the Issuer(s} shall have accurred under the
Project Documents which will have a Material Adverse Bffect;

the Debt Service Reserve Account and the Inverter Reserve shall be fully
topped-up o the extent of the Debt Service Reserve Amount and inverter
reserve amount and be available. For the sake of clarity, the Inverter Beserve
requirement shall be applicable only after Year 5;

the Debt Service Reserve account and the Inverter Reserve Account
maintained by the Other Issuers shall be fully topped-up to the extent of the
debt service reserve amount and inverter reserve amount required fo be
maintained in such accounts as per the terms of the Other Debenturs
Documents. For the sake of clarity, the Tuverter Reserve requirement shall be
applicable only afier Year 5

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




{(viti}  Starting FY2024, all mandatory amertization subject to the availability of cash
as set out in the transaction decuments has been fulfilled, ineluding for the
(ther Issuers.

Prosrided, that the Issuer() shall nol be permitted to make any Restricted Payments in
cage the Debt Service Coverape Ratio iz below 110w It is clarified however that
Tssuen(s) will be permitted to incor the Incremental O&M expenses (upto Rs 3 lakh/AC
MWW inclusive of all taxes escalating at 5% (on amount sxcluding taxes) per aunurm)
and Replacement Capex (as approved by Debenture Trustee) for the Project even in
case the DECR remains below 1.10x. However, all other condifions under Restricted
Payment Conditions should be met for incurring the above amount, Far the sake of
clarity, for incurring any incremental Q&M a) in the first half of the year subject o
limits laid out in the transaction docwments, amounks payable on the aearest npeoming
debt due date shall be sef aside in the Debt Payment account besides one half of the
amounts, if applicable, under mandatory amortization subject to the availability of
cash. by in the second half of the vear subject to limifs laid out in the transaction
documenis, amounts payable on the nearsst upceming debt due date shall be sef aside
in the Debt Payment account besides amounts, if applicable, wnder mandatory
amortization subject fo the availability of cash. Nots that in cage the limits ave not
uged in the first half of the year, the same can be deployed in the second balf of the
year without necessarily sefting aside amounts in the Debt Payment Account. The
gurplus after incremental O&M and Replacement Capex will be trapped and
transferred to Cash Refention Account fn caze the TISCR j2 not met

For the sake of clarity, in case the DSCR is above 1.10x on a combined basis for all
Isguers, each of the [ssuers whose DSCR iz above 1.10x on a standalone basis shall be
permitted to make Restricted Payments, The DECR will be tested on an apnual basis.
Certificate from Independent Chartered Aceountant/Statutory Auditor to be obtained.

All cash trapped in the Cash Retention Account as a result of the DSCR being below
1.10 prithin the first 5 years shall be utilized to redeem the cutstanding debemtures at
the end of 5% year. Similaily cash trapped in the Cash Retention Account from Years
6-10 as a result of the DECR covenant not getting met shall be utilized to redeem the
outstanding debentures at the end of 10" vear and that from Years 11-15, at the end of
15™ year.

It is also ¢larified that in case the DSCR iz below 1.10x for any year, then the cash so
trapped in the Cash Retention Account for that particular year shall not be available
for making Resticted Payments in secceeding yvears even if the DSCIL for such
sncceeding vear exceads 1.10x%.

48.

Debt Service
Coverage Ratlo

means, on any date, in respect of the concerned Person(s), for any period, the ratio of
(i} is to {ii) below:

(i) the agpregate of (without double counting): () profit atter tax for that period,
(bv) amortisation/depreciation for such period including other non-cash items,
{¢) deferred Tax; (J) any expense incmred out of the surplus funds of such
Person(s) which such Personfs) isfare permified to incwr as Permitted
Restricted Payments towards meeting the permissible incremental operation
and maintenance costs towards the project(s) undertaken by such Person{s),
(&) interest and other charges {which form part of fingnce charges under the




profit and loss account of such Person{s)) acerued/payable by such Persen(s)
during such period with respect fo any Financial Indebtedness incurred by
such Persan(s); (1} any other arilount periniitied by the Debenture Trustee, not
included in (&) to (&) above (“DSCR Numerator™);

(ii} the apgregate of an amount equal to the interest and other chavges (which
form part of finanee charges under the profit and loss account of such
Person(s}) accrved/payable during such period and repayment mstalments
payable by such Person{s)during such period, both with respect to any
Financial Indebtedness incurred by such Personfs) (“DSCR Denominator™).

49,

Affirmative Customary for a transaction of this nature
Covenants

0! Negative Customary for a transaction of this nature
Covenants

51| Information Customary for a fransaction of this natire
Covenant

52, Operating Costs means collectively the following:

Operating Costs

(i the Bage O&M Costs;
{ii) Taxes required to be paid by the Issuer(s).

Q&M Costs means the following:
{1} the Base O&M Costs; and
(i) the Incremental Q&M Costs,

Base Q&M Cost, commencing from Financial Year 2018-201%, means an amount not
exceading [NR 5,34,00,000 per Financial Year (incl taxes) (calculated pro rata i
proporiion to the number of days for the relevant part of such Financial Year), across
all Issuers, escalated at the mte of 5% (five percent) (on amount excluding taxes) each
Finanecial Year. The Base O&M cost franslates info R, § lakh/ MW (incl. taxes) of
AC capacity for each of the I[ssuers on an Annual basis. Provided that, in order fo
caleulate the above amount, any Base O&M Costs already ufilized by the Obligor
during the past period in such Financial Year shall be deducted.

Provided that the above amounts shall be calculated across all Obligors including the
[ssuer(s), For the sake of clarity, Restricied Payments can be used to carry out any
Incremental Q&M costs that may arise on the project. As highlighted in the Restricted
Payment Conditions section, mcremental O&M of Re. 3 lakh/ MW (ing] taxes) of AC
capacity escalated at 5% per annom (on amaunt excluding taxes) is permitted in case
the DSCR condition is not met, However, all other conditions under Restricted
Papmert Conditions and Permitted Restricted Payments should be met for incurring
the above amount '

33,

Feplacement
Capex Limits

Replacement Capex Limils means, so long as no Event of Defaulf or a Mandatory
Redemption Event is subsisting, an amount not exceeding INR 20,0000, 000 (incl
taxes, if any) for the period of {irst 5 (five) Financial Years (calculated pro rata in
proportion to the number of days for the relevant pait of such Financial Year} which
can be utilized for the purposes of rehabilitation, refurbishiment, improvement and/or
optimization for the Projects subject to the prior wiritten appraval of the Debenture




Trustes, whiclh shall nat be unrcasonably withheld. Provided that, the above amounts
shall be calculated across all Obligors including the Issuei(s), and at any time, in order
1o calculate the above amount: '

£} amy Replacement Capex Limits {as defined in any of the Other Trust and
Retention Account Agreements) already availed by any Obligor under their respective
Other Trust and Retention Account Agreements and Replacement Capex Limits
already utilized by the Iesuen(s) during the past period shall be deducied;

{ii} amy Insurance Procesds received by the lssuer(s) or any other Obligors, other
than on account of any “total loss™ and which mnounts are not utilized or requived to
be utilized for repair or replacement of any assets of the Issuar(s)’ Obligors, shall be
added.

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

Provided further that any request for Replacement Capex shall be responded to by the
Diebenture Trostee within 19 Business Days and shall not be unreasonably withheld,
Tn case of no response within the aforementioned fimeframe, the Debenture Trustee
shall be considered to have provided approval

The debenture holders shall have the right to appoint consultant for carrying out

544 Module
madule operational assessment every 5 years from the date of first disbwzement and
Agsessment . )
Study the costs for such operational expenses shall be borme by the Obligors
55| Extablishment of | The Trust anc;'l Retention Account shall have the following sub ascounts for the
the Accounts purposes of this Agreement, namely:

L asub-aceount denominated in Rupees titled the * Desipnated Account ™;
fi.  asub-account denominated in Repees titled the * Revenue Account”,

iil.  asub-account denominated in Rupees titled the “ Operations & hMaitenance
Account™;

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

vi. 2 sub-aceount depominsted in Rupees fitled the © Debt Service Heserve
Account™,

vil. & szub-account denominated in Rupees titled the “Mandatory Redempticn
Account”

viii. & sub account denominated in Rupees titled “Inverter Reserve Account™

ix. & subaccount denominated in Rupees titled “Cash Retention Account™




% asub account denominated in Rupees titled “ Distribution Account™; and

xi.  a sub-accoumt depaminated in Rupees titled the * Enforcement Proceeds

Account”
56! waterfall The [ssuer(s) shall procure that any other amount that would be payable ta the 13suen(s)
mechanism {unless otherwise specified in this Agreement) shall be credited to or deposited in the
Revenue Account upon paynoent thereaf
As long as there 15 no Event of Default {which has not been cured or waived), the
Account Bank shall, withdraw amounts from the Revenue Account in accordance with
the Issuer{sys and for the Debenture Trustee’s instructions and the operating
procedures Tor the following purposes in the order of pricrity as Jald down in the
Transaction Documents
57| Representation | Cuostomary for a transaciion of this nature
& Warranties
58| Events of [. MNonPayment
Default 2. Breach of Covenants and Undertakings
3. Misrepresentation
4, Crogs Default
5. Becurfy
5. Insurance
7. Authorizations
& LExpropriations
9. Material Adverse Effect
10. Material Litigation
11. Termination, Amendment or Repudiation of Project Documents
12, Tudement, Creditor's Processes
13. Cezsation of Buginess
14. Immunity
15. Insalvency Event
16, Andit Qualification
17. Rating of the NCDg falls to BEE- {s0) or below
59| Consequences | If an Event of Default has occurred which has not been cured within the cure period
of Event of stipulated, if any, under the Debenture Trust Deed, then the Debenture Trustes (acting
Diefanlt on instructions of the Debenture Holders) shall, without prejudice to their rights under

Law and the Debenture Documenis, declars that the Debentures shall automatically
and without any fther action, became due for redemption and all the Cutstanding
Dues shall be due and payable and shall be paid and redeemed by the Issuer(s):

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




If the Issuen(s) has not redeemed all the Debentures and paid the Outstanding Dues
within the period specified ahove, the Debewture Holders shall have the right to and
take all aclions permitted under Law and the Debenture Docyments including the
actions laid down in the Debenture Trust Deed:

&0,

Utilization
Surplus

af

The Obligors are required 1o agree, andertake, acknowladge and confirm the
- following: '

(a}

(k)

subject to other provisions of the Frameworlk Apreement, all amounts
available {if any) with any Oblipor shall afrer meeting their Operating Costs,
Working Capital Costs and Debt Service will be made available to the other
Obligors for meeting shovtfall, if any, under their respective Debenture
Documents in the manner set out in the Trust and Retention Account
Apresment;

on a Business Day falling 5 Business Days before the Thie Date, the Debentirs
Trustee shall examine (with the co-operation of the Account Bank) the
balances lying in the respective Accounfs of each Obligor, and in case of &
shortfall in the Debt Payment Account, Debt Service Reserve Account,
Mandatory Redemption Account andfor the Inverter Reserve Account of any
Obligor(s), which cannot be met from the cash flows of that Obligor, the
Debenture Trustee will have the right to require the Account Bank to transfec
amountz  from the following accounts of any Obligor(s} (“Transferring
Obligor(s)™:

(1) Firsely, the Distribution Account(s),

{iL} secondfy, the Revenuve Account(s),

(iii)  zhérdly, the surploz momics in the Debt Payment Accounts, which
monies can be used only for shortfall in Other Debt Payiment Accournt,

{iv)  fourthl, the Debt Service Reserve Accounts, provided the monies
Iying in the Debt Service Reserve Accounts can be used only for
meeting shortfall in Other Debt Payment Account,

{v) Firky, the surplus monies in the Mandatory Redemption Accounts,
provided the monfes lying in the Mandatory Redemption Accounts
¢an be used only for shortfall in Other Debt Payment Account and
Other Mandatary Redemption Aceounts,

{(vi} sixthly, the Cash Retention Accouni(s), provided the monies lying in
the Cash Retention Account{s) can be used only for sharifall in Other
Deht Payment Account and Other Mandatory Redemption Accounts,

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

Account Agreement in the following order of priority:

(i) to meet insufficiency in the Debt Payment Accauni(z) of any cther
Obligors and in the event money is insofficient to meet such
msufficiency with respect to all such other Obligars, the shortfall shall
be met pro rata the Outstanding Dues across Issuances where there is
any shortfall;

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




(i) fo meet insufficiency i in the Mandatory Redemption Aceeunt(s) of
any other Oblipors, and in the cvent maney is insufficient to meet such
nsufticiency with respect to all such other Obligors, the shortfall shall
be met pro rata the Mandatory Redemption Instalments payable with
respect to such Obligors where there is any shortfall;

(v} to meat insufficiency in the Inverter Reserve Accounts(s) of any such
other Obligors, and in the event money iz insufficient to meet such
insufficiency with respect to all such other Obligors, the shortfall shall
be et pro rats the Inverter Reserve Amount required to be deposited
in the loverter Reserve Accounts(s) of such other Obligors where
there is any shortfall.

(¢} It is further clarified that the amowits in the Cash Retention Account of the
Transferring Obligar, when used for meeting shortfall in Other Accounts, may
be uzed only to enable the concerned Obligor to meet the insofficiency in
fulfilling its Debt Service obligations on the immediately suceeeding Due
Date andior for payment by such concerned Obligor of the Mandatary
Redemption Instalments on the immediately succseding Due Date.

{d} subject ta the provisions of the Framework Apreement:

{i} all amounts available (if any) with any Obligor shall after meeting
their Operating Cocts, Working Capital Costs and Debt Service will
be made available to the other Obligors for meeting shortfall, if any,
in the Cther Debt Payment Accounts;

{ii) all amounts available (ift any) with any Obligor after the same have
been applied i terms of parapraph (i} above and after meeting its Debt
Service Reserve Amount will be made available to the Other Obligars
for meeting shortfall, if any, in Other Debt Service Reserve Accounts;

(iiiy  all amounts available (if any} with any Obligar after the same have
been applied in terms of paragraphs (i} and (ii) above and after paying
their Mandatory Redemption [nstalments will be made available to
the Other Obligors for meeting shortfall, if any, in the Other
Mandatory Redemption Account; and

{iv) all amounts available {(if any) with any Obligor after the same have
been applied in terms of paragraphs (1), (ii) and (ifi) above and after
meeting their Inverter Reserve Amaount will be made available to the
other Obligars for meeting shortfall, if any, in the Other Inverter
Reserve Accounts,

under their respective Debenture Documents in the manner set out in the
Framework Agreement and in the Trust and Retention Account Agreement,

{&) in the event, the Debenture Trustes or any of the Obligors, determine that the
amounts available witl the Obligors is not sufficient to meet the amounts due
under the Debenture Documents on the Due Date (after taking into acconnts
amy amounts lying in the Accounts, mcluding the Distribution Account(s), the
(Cash Retention Account{s) and fthe Debt Service Reserve Accounts), the
Diehenture Trustee and/for any of the Obligor(s) shall have a riglt to issue a
notice to the Guarantor on a date falling no earlier than 4 Business Days before
the Due Date requiring the Guarantor to fund such amounts on or before the
Tiye Date.




1.

—

Drecizion
Making  under
Framework
Agrecment

The Debenture Trustee and Debentre Ilolders (under cach of the [ssuance(s))
shall be bound by the provisions sel out in the Framework Agresment,
notwithstanding anything to the contrary in any other Debenture Documents:

a.

On occurrence of an: (ay Bvent of Default under any Tssuance(s) (including
crogs defaults as 4 consequence thereof In other Issuance(syy, or (b) Mandatory
Redemption Event the same shall not be waived by such Debenture Trustee/
and or such respective Debentiwre Holders unless a decision to waive same has
been taken by Debenture Holders (across all Issuances) comprising of not fess
than Debenture Holders holding 75% of the nominal value of Debentures,
calculated taking into account Deberntures across all the Issuances;

On occurrence of an Byvent of Default under any Tssuance(s) (including cross
defaults as a consequence thereof in other [ssuance(s)), any decision to take
any Enforcement Action {inespective of the natore of the Sscured Assets or
the nature of the Enforcement Action proposed to be taken), determination of
amounts to be spent for preservation of the Secered Assets or for any ather
Enforcement Action, shall be taken by Debenture Holders (across all
Issuances) comprising of not less than Debenture Holders holding 75% of the
nominal value of Debentures, calculated faking into ascount Debertutes
across all the (ssuances, which decizion shall be final and binding on all
Debentore Halders (across all Issuances);

Any decision to remove a Debenture Trustee andfor Aceount Bank, and
identification of a substitute Debewture Trustee and/or Account Bank, in any
of the Issuance(s), shall be taken by Debenture Hoelders {across all Issuances)
comprising of not less than Debenture Holders holding 75% of the nominal
value of Debentures, caloulated taking into sccount Debentures across all the
Issuances, which decision chall be final and bindiog on all Debenture Holders
{across all Issuances);

Any decision to (&) increase the limits of the O&M Costs or the Replacement
Capex Limits, (b) permitting usage of [ncremental O&M Costs ar
Replacement Capex Limits duning the subsistence of any Bvent of Default
shall be taken by Debenture Malders {across all [ssuanees) comprizsing of not
less than Debenture Holders holding 95% of the nominal vaiue of Debontures, |
calculated taking into account Debentures across all the Issuances, which
decision shall be final and binding on all Debenture Holders {across all
Isanances}; and

Any amendments to Negaiive Covenarts or Events of Default of any
Debenture Tvust Deeds shall be taken by Debenture Holders {across all
lssuances) comprising of not less than Debenture Halders holding 51% of the
nominal valoe of Debentures, caloulated taking into account Debermiures
across all the Issnances, which decision shall be final and binding on all
Diebenture Holders (across all Issuances).

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




deem to mean Omstanding Dues across cach [ssuances; () “Debentures” shall
deem to mean Debentures across all Issuances

62.

Debenture  sell-
dowr

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

Provided that no consent shall be souglt in case of a sell-down post oecurrence of an
event of default.

63 Governing Law | This Term Sheet and the Debeniure Documents shall be governed by Indian Law and
shall be subject to the jurisdiction of courts and tribunals of Hyderabad
64| Documentation | Besides the terms and conditions listed herein above, the Debenture Documents shall

contain other customary dotailed conditions related to Affinmative Covenants,
Negative Covenants, Pre-disbursement Conditions, Bvents of Default, consequences
af Bvent of Diefault, Transfer and Participation etc.

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

In the event of inconsistency between this fern sheet and the Debemiure Documents,
the terms angd conditions stated in the Debenture Documents shall prevail over the
terms set out in this term sheet.
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