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ESCRQWwAGRIS:EMENT

ﬁ i g 1\ ;
THIS ESCROW AGREEMENT s cntefed\into on this the &8 day of (D @ __
SRR YY N AVAREE R

EREY

B 1, RANCHI EXPRESS\VAYS'-—LIMI'I"'!ED, a company incorporated undet
the provisions of the Companies Act, 1956 and having its registered office
at Madhucon House, Plot No. 1129/A, Road No. 36, Jubilee Hills,

‘ Hyderabad — 500 033, Andhsa Pradesh, India (hereinafter referred to as the
P “Concessionaire” which exptession shall, unless repugnant to the context
ot meaning thereof, include its successors, permitted assigns and
5 substitutes);
1
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S.NO:Y o452 DATE :-12-10-2011 V.SATYANARAYAN
' ' LICENCED STAMP VENDOR
SOLDTO  :P.Srinivas Rao s/o D.Bhromi R/O Hyd LICNO . 16-04-74/95
FOR WHOM :RANCHI EXPRESSWAYS LIMITED REN.N0.16-04-10/2010
CIN- U45209AP2011PLCO73568 HNO.8-4-543/12,SHANKER
LALNAGAR,ERRAGADDA
HYD{SOUTH}DIST,9397631074
4
ﬁ
§

& 2. CANARA BANK, a body corporate constituted under the Banking
Companies (Acquisition & Transfer of Undertakings) Act, 1970 and having
its Head Office at 112, ].C. Road, Bangalore - 560 002 and acting through
its Prime Corporate Branch at T S R Complex, S P Road, Secunderabad —

TR

B 500 003, in the State of Andhra Pradesh, India acting for and on behalf of
the Sentor Lenders as their duly authorised agent with regard to matters
i arising out of or in relation to this Agreement (hereinafter referred to as the
“Lenders’ Representative”, which expression shall, unless repugnant to
; the context or meaning thereof, include its successors and substitutes);
2
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CANARA BANK, a body cotporate constituted under the Banking
Companies (Acquisition & I'ransfer of Undertakings) Act, 1970 and having
its Head Office at 112, |.C. Road, Bangalore - 560 002 and acting through
its Prime Cotporate Branch at T § R Complex, S P Road, Secunderabad -
500 003, in the State of Andhra Pradesh, India (hereinafter referred to as
the “Escrow Bank” which expression shall, unless repugnant to the
context ot meaning thereof, include its successors and substitutes); and

THE NATIONAL HIGHWAYS AUTHORITY OF INDIA,
established under the National Highways Authority of India Act 1988,
represented by its Chairman and having its principal offices at (-5 & 6,
Sector 10, Dwarka, New Delhi-110075 (hereinafter referred to as the
“Authority” which expression shall, unless repugnant to the context or
meaning thereof, include its administrators, successors and assigns).

WHEREAS:

()

{B)

©

The Authority has entered into a Concession Agreement dated April 20,
2011 with the Concessionaire (the “Concession Agreement”) for Four-
Laning of the Ranchi Rargaon Jamshedpur section (km 114.000 to 277.500)
of the National Highway No. 33 in the State of Jharkhand on design, build,
finance, operate and transfer on Annuity (DBFOT Annuity) basis, and a
copy of which is annexed hereto and marked as Annex-A to form part of
this Agreement.

Senior Lenders have agreed to finance the Project in accordance with the
terms and conditions set forth in the Financing Agreements.

The Concession Agreement requires the Concessionaire to establish an
Escrow Account, inter alia, on the terms and conditions stated therem.

NOW, THEREFORE, in consideration of the foregoing and the respective
covenants and agreements set forth in this Agreement, the receipt and sufficiency
of which is hereby acknowledged, and intending to be legally bound hereby, the
Parties agree as follows: :

1

1.1

DEFINITIONS AND INTERPRETATION
Definitions

In this Apreement, the following words and expressions shall, unless
repugnant to the context or meaning thereof, have the meaning hereinaftes
respectively assigned to them:

“Agreement” means this Hscrow Agreement and any amendment thereto
made in accordance with the provisions contained herein; oo

3
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1.2

1.2.1

1.2.2

1.2.3

“Concession Agreement” means the Concession Agreement referred to in
Recital (A) above and annexed hetcto as Annex-A, and shall include all of
its Recitals and Schedules and any amendments made thereto in accordance
with the provisions contained in this behalf therein;

“Cure Period” means the period specified in this Agreement for curing any
breach or default of any provision of this Agreement by the Concessionaire,
and shall commence from the date on which a notice is delivered by the
Authority or the Lenders’ Representative, as the case may be, to the
Concessionaire asking the latter to cure the breach or default specified in
such notice;

“Escrow Account” means an escrow account established in terms of and
under this Agreement, and shall include the Sub-Accounts;

“Escrow Default” shall have the meaning ascribed thereto in Clause 6.1;

“Lenders’ Representative” means the person referred to as the Lenders’
Representative in the foregoing Recitals;

“Parties” means the parties to this Agreement collectively and “Party”
shall mean any of the Parties to this Agreement individually;

“Payment Date” means, in relation to any payment specified in Clause 4.1,
the date(s) specified for such payment; and

“Sub-Accounts” means the respective Sub-Accounts of the Escrow
Account, into which the monies specified in Clause 4.1 would be credited
every month and paid out if due, and if not due in a month then
apptopriated proportionately in such month and retained in the respective
Sub Accounts and paid out therefrom on the Payment Date(s).

Interpretation

References to Lenders’ Representative shall, unless repugnant to the context
of meaning thereof, mean references to the Lenders’ Representative, acting
for and on behalf of Senior Lenders.

‘The words and cxpressions beginning with capital letters and defined in this
Agreement shall have the meaning ascribed thereto herein, and the words
and expressions used in this Agreement and not defined herein but defined
in the Concession Agreement shall, unless repugnant to the context, have
the meaning ascribed thereto in the Concession Agreement.

References to Clauses are, unless stated otherwise, references to Clauses of
this Agreement.

2

O P @

Concessionaire Lenders” Representative Escrow Bank




1.2.4

2.1

211

2.2

2.3

2.3.1

The rules of interpretation stated in Clauses 1.2, 1.3 and L4 of the
Concession Agreement shall apply, wmtatis nutandrs, (o this Agreement.

ESCROW ACCOUNT
Esérow Bank to act as trustee

The Concessionaire hereby appoints the Escrow Bank to act as trustee for
the Authority, the Lenders’ Representative and the Concessionaire in
connection herewith and authorises the Fscrow Bank to excrcise such
tights, powers, authoritics and discretion as are specifically delegated to the
Hscrow Bank by the terms hereof together with all such rights, powers,
authorities and discretion as are reasonably incidental hereto, and the
Fiscrow Bank accepts such appointment pursuant to the terms hereof.

The Concessionaire heteby declares that all tights, title and interest in and
to the Escrow Account shall be vested in the Fscrow Bank and held in trust
for the Authority, the Lenders’ Representative and the Concessionaire, and
applied in accordance with the terms of this Agreement. No person other
than the Authority, the Lenders’ Representative and the Concessionaire
shall have any rights hereunder as the beneficiaries of, or as third party
beneficiaries under this Agreement.

Acceptance of Escrow Banlk

The Escrow Bank hereby agrecs to act as such and to accept all payments
and other amounts to be delivered to and held by the Lscrow Bank
pussuant to the provisions of this Agreement. The Escrow Bank shall hold
and safeguard the Escrow Account during the term of this Agreement and
shall treat the amount in the Escrow Account as monies deposited by the
Concessionaire, Senior Lenders ot the Authority with the Escrow Bank. In
petforming its functions and duties under this Agrecment, the Escrow Bank
shall act in trust for the benefit of, and as agent for, the Authority, the
Lenders’ Representative and the Concessionaite or their nominees,
successors ot assigns, in accordance with the provisions of this Agreement,

Establishment and operation of Escrow Account

Within 30 (thirty) days from the date of this Agreement, and in any case
prior to the Appointed Date, the Concessionaire shall open and establish
the Escrow Account with the Prime Cotporate Branch at 'T'S R Complex, S
P Road, Secunderabad — 500 003 of the Escrow Bank. The Escrow

Account shall be denominated in Rupees.

The Escrow Bank shall maintain the FEscrow Account in accordance with
the terms of this Agreement and its usual practices and 1',‘:1’131)__&6:@6

Sy
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233

2.4

2.5

2.6

regulations, and pay the maxitmum rate of interest payable to similar
customers on the balance in the said account from time to time.

The Jiscrow Bank and the Concessionaire shall, after consultation with the
Lenders’ Representative, agree on the detailed mandates, terms and
conditions, and operating procedures for the Escrow Account, but in the
event of any conflict or inconsistency between this Agreement and such
mandates, terms and conditions, or procedures, this Agreement shall
[ﬂevaﬂ.

Escrow Bank’s fee

The Escrow Bank shall be enttled to receive its fec and expenses in an
amount, and at such times, as may be agreed between the Liscrow Bank and
the Concessionaire. For the avoidance of doubt, such fee and expenses shall
form part of the O&M Expenses and shall be appropriated from the
Escrow Account in accordance with Clause 4.1,

Rights of the parties

The rights of the Authority, the Lenders’ Representative and  the
Concessionaire in the monies held in the Escrow Account are set forth in
their entirety in this Agreement and the Authotity, the Lenders’
Representative and the Concessionaire shall have no other rights against or
to the monies in the FEscrow Account.

Substitution of the Concessionaire

The Parties hereto acknowledge and agree that upon substitution of the
Concessionaire with the Nominated Company, pursuant to the Substitution
Agreement, it shall be deemed for the purposes of this Agreement that the
Nominated Company is a Party hereto and the Nominated Company shall
accordingly be deemed to have succeeded to the rights and obligations of
the Concessionaire under this Aggeement on and with effect from the date
of substitution of the Concessionaire with the Nominated Company.

DEPOSITS INTO ESCROW ACCOUNT

Deposits by the Concessionaire

The Concessionaire agrees and undertakes that it shall deposit into and/ot
credit the Fscrow Account with:

(a) all monies received in relaton to the Project from any source,
including the Senior Lenders, lenders of Subordinated Debt and the
Authority;

i | - @
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(b) all funds received by the Concessionaire from its share-holders, in
any mannes ot form;

(<) all Annuity received by the Concessionaire;

(d) any othet revenues from, rentals, deposits ot capital receipts, as the
case may be, or in respect of the Project Highway; and

(€) all proceeds received pursuant to any insurance claims.

3.1.2  The Concessionaire may at any time make deposits of its other funds into
the Escrow Account, provided that the provisions of this Agreement shall
apply to such deposits.

3.2 Deposits by the Authority
The Authority agrees and undertakes that, as and when due and payable, it
shall deposit into and/or credit the Escrow Account with:

(a) Annuity and any other monies disbursed by the Authority to the
Concessionaite;

(b) Deleted;

{c) Deleted and

(d) Termination Payments:

Provided that, notwithstanding the provisions of Clause 4.1.1, the Authority

shall be entitled to appropriate from the aforesaid amounts, any Concession

Fee due and payable to it by the Concessionaire, and the balance remaining

shall be deposited into the Fscrow Account.

3.3  Deposits by Senior Lendets
The lenders’ Reptesentative agrees, confirms and undertakes that the
Senior Lenders shall deposit into and/ot credit the LEscrow Account with all
disbursements made by them in relation to or in respect of the Project;
provided that notwithstanding anything to the contrary contained in this
Agreement, the Senior Lenders shall be entitled to make direct payments to
the EPC Contractor under and in accordance with the express provisions
contained in this behalf in the Financing Agreements.

34 Interest on deposits
The Escrow Bank agrees and undertakes that all interest accruing on the
balances of the Bscrow Account shall be credited to the Escrow. Ac

7
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4.1

4¢.1.1

provided that the Escrow Bank shall be entitled to appropriate therefrom
the fee and expenses due to it from the Concessionaire in relation to the
Escrow Account and credit the balance remaining to the Escrow Account,

WITHDRAWALS FROM ESCROW ACCOUNT
Withdrawals during Concession Period

At the beginning of cvety month, or at such shorter intetvals as the
Lenders’ Representative and the Concessionaire may by written instructions
determine, the Escrow Bank shall withdraw amounts from the Lscrow
Account and appropriate them in the following order by depositing such
amounts in the relevant Sub-Accounts for making due payments, and if
such payments are not due in any month, then retain such monics in such
Sub-Accounts and pay out there from on the Payment Date(s):

(a) all taxes due and payable by the Coneessionaire for and in respect of
the Project Highway;

(b) all payments relating to consttuction of the Project Highway,
subject to and in accordance with the conditions, if any, set forth in
the Financing Agreements;

(c) O&M Expenses, subject to the ceiling, if any, set forth in the
Financing Agreements;

() O&M Expenses incutred by the Authority, provided it certifies to
the Escrow Bank that it had incutred such expenses in accordance
with the provisions of the Concession Agreement and that the
amounts claimed are due to it from the Concessionaire;

(c) Concession Fee due and payable to the Authority;

(f) monthly proportionate provision of Debt Service due in an
Accounung Year;

() Deleted

(h) all payments and Damages certified by the Authority as due and
payable to it by the Concessionaire pursuant to the Concession
Agreement, including repayment of Revenue Shortfall ] .oans;

() monthly proportionate provision of debt scrvice payments due in an
Accounting Year in respect of Subordinated Deht;

) any teserve requirements set forth in the Financing Agreements; and

-

Concessionaire Lenders’ Representative Escrow Bank




4.1.

4.2

o

k) balance, if any, in accordance with (he mstructions of the
Concessionaire,

No later than 60 (sixty) days prior to the commencement of cach
Accounting Year, the Concessionaire shall provide to the Escrow Bank,
with prior written approval of the Lenders’ Representative, details of the
amounts likely to be required for cach of the payment obligations set forth
in this Clause 4.1; provided that such amounts may be subsequently
modified, with prior written approval of the Lenders’ Representative, if
fresh information received during the course of the year makes such
maodification necessaty.

Withdrawals upon Termination
Upon Termination of the Concession Agreement, all amounts standing to
the credit of the Escrow Account shall, notwithstanding anything in this

Agreement, be appropriated and dealt with in the following order:

(a) all taxes due and payable by the Concessionaire for and in respect of
the Project Highway;

(b) 90% (ninety per cent) of Debt Due excluding Subordinated Deby;

(c) outstanding Concession Fee;

(d) all payments and Damages certified by the Authority as due and
payable to it by the Concessionaire pursuant to the Concession

Agreement, including repayment of Revenue Shortfall Loan and any
claims in connection with or arising out of Termination;

(e) retention and payments arising out of, or in relation to, liability for
defects and deficiencies set forth in Article 39 of the Concession
Agreement;

(t outstanding Debt Service including the balance of Debt Due;

{2) outstanding Subordinated Debt;

(h) incurred or accrued O&M Expenses;

i) any other payments requited to be made under the Concession

Agtreement; and

() balance, if any, in accordance with the instructions of the
Concessionaire:

Concessionaire Lenders’ Representative Escrow Bank




4.2 shall be undertaken only after the Vesting Certificate has been issued by
the Authority.

43  Application of insufficient funds

Funds in the Bscrow Account shall be applied in the serial order of priotity
set forth in Clauses 4.1 and 4.2, as the case may be. If the funds available are
not sufficient to meet all the requirements, the Escrow Bank shall apply
such funds in the serial order of priority until exhaustion thereof.

4.4 Application of insurance proceeds

Notwithstanding anything in this Agreement, the ptoceeds  from all
insurance claims, except life and injury, shall be deposited into and/or
credited to the Bscrow Account and utilized for any necessary repai,
reconstruction, reinstatement, replacement, improvement, delivery or
installation of the Project Highway, and the balance remaining, if any, shall
be applied in accordance with the provisions contained in this bhehalf in the
Financing Agreements,

4.5 Withdrawals during Suspension

Notwithstanding anything to the contrary contained this Agreement, the
Authotity may exercise all or any of the rights of the Concessionaire during
the period of Suspension under Article 36 of the Concession Agreement.
Any insttuctions given by the Authority to the Iscrow Bank during such
period shall be complied with as if such instructions were given by the
Concessionaire under this Agreement and all actions of the Authority
hereunder shall be deemed to have been taken for and on behalf of the
Concessionaire,

5 OBLIGATIONS OF THE ESCROW BANK

51 Segregation of funds

Monics and other property received by the EHscrow Bank under this
Agreement shall, until used or applied in accordance with this Agreement,
be held by the Escrow Bank in trust for the purposes for which they were
veceived, and shall be segregated from other funds and propetty of the
Escrow Bank.

5.2 Notification of balances

7 (seven) business days prior to each Payment Date (and for this purpose
the Hscrow Bank shall be entitled to rely on an affirmation by the
Concessionaite and/or the Lenders’ Reptesentative as to the relevant
Payment Dates), the Escrow Bank shall notify the Lenders’ Repic\;&i}t’l}l\c

Vi
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5.3

5.4

55

of the balances in the Escrow Account and Sub-Accounts as at the close of
business on the immediately preceding business day.

Communications and notices
In discharge of its duties and obligations hereunder, the FEscrow Bank:

(a) may, in the absence of bad faith or gross negligence on its part, rely
as to any matters of fact which might reasonably be expected to be
within the knowledge of the Concessionaire upon a certificate
signed by or on behalf of the Concessionaire;

(b) may, in the absence of bad faith or gross negligence on its part, rely
upon the authenticity of any communication or document believed
by it to be authentic;

{c} shall, within 5 (five) business days after receipt, deliver a copy to the
Lenders’” Representative of any notice or document received by it in
its capacity as the Hscrow Bank from the Concessionaire or any
othet person hereunder or in connection herewith; and

(d) shall, within 5 (five) business days after receipt, deliver a copy to the
Concessionaire of any notice or document received by it from the -
Lenders’ Representative in connection herewith.

No set off

The Escrow Bank agtees not to claim or exercise any right of set off,
banker’s lien or other right or remedy with respect to amounts standing to
the credit of the Escrow Account. For the avoidance of doubt, it is hereby
acknowledged and agreed by the Escrow Bank that the monies and
properties held by the Escrow Bank in the Escrow Acecount shall not be
considered as part of the assets of the Escrow Bank and being trust
property, shall in the case of bankruptcy or liquidaton of the Escrow Bank,
be wholly excluded from the assets of the Escrow Bank in such bankruptey
ot liquidation.

Regulatory approvals

The Escrow Bank shall use its best efforts to procure, and thereafter
maintain and comply with, all regulatoty approvals required for it to
establish and operate the Escrow Account. The Escrow Bank represents
and warrants that it is not aware of any reason why such regulatory
approvals will not ordinarily be granted to the Escrow Bank.

ESCROW DEFAULT

Fay —~—
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6.1

6.1.1

6.1.2

7.1

7.2

Escrow Default

Following, events shall constitute an event of default by the Concessionaire
(an “Escrow Default”) unless such cvent of default has occutred as a
result of Fotce Majeure or any act or omission of the Authority or the
Lenders” Representative:

(a) the Concessionaire commits breach of this Agreement by failing to
deposit any receipts into the Escrow Account as provided herein
and fails to cure such breach by depositing the same into the
iscrow Account within a Cure Period of 5 (five) business days;

(b) the Concessionaite causes the Escrow Bank to transfer funds to any
account of the Concessionaite in breach of the terms of this
Agrecment and fails to cure such breach by depositing the relevant
funds into the Escrow Account or any Sub-Account in which such
transfer should have been made, within a Cure Period of 5 (five)
business days; ot

(c) the Concessionaire cominits or causes any other breach of the
provisions of this Agreement and fails to cure the same within a
Cure Period of 5 (five) business days.

Upon occurrence of an Escrow Default, the consequences thereof shall be
dealt with under and in accordance with the provisions of the Concession
Agreement.

TERMINATION OF ESCROW AGREEMEN'Y
Duration of the Escrow Agrecement

This Agreement shall remain in full force and effect so long as any sum
remains to be advanced or is outstanding from the Concessionaire in
respect of the debt, guarantee or financial assistance reccived by it from the
Senior Lenders, or any of its obligations to the Authority remain to be
discharged, unless terminated earlier by consent of all the Parties or
otherwise in accordance with the provisions of this Agreement.

Substitution of Escrow Bank

The Concessionaite may, by not less than 45 (forty five) days prior notice to
the Fscrow Bank, the Authority and the Lenders’ Representative, terminate
this Agreement and appoint a new Hscrow Bank, provided that the new
Escrow Bank is acceptable to the Lenders’ Representative and arrangements
are made satisfactory to the Lenders’ Represeatative for transfer of amounts
deposited in the FEscrow Account to a new EHscrow Account _gstahlished

A
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7.3

8.1

91

9.1.1

with the successor Escrow Bank., The termination of this Agrecment shalt
take cffect only upon coming into force of an Escrow Agreement with the
substitute Fscrow Bank.

Closure of Escrow Account

The FEscrow Bank shall, al the request of the Concessionaire and the
Lenders’ Representative made on or after the payment by the
Concessionaire of all outstanding amounts under the Concession
Agreement and the Financing Agteements including the payments specified
in Clause 4.2, and upon confirmation of receipt of such payments, close the
Escrow Account and Sub-Accounts and pay any amount standing to the
credit thereof to the Concessionaire. Upon closure of the Escrow Account
hereunder, the FEscrow Agreement shall be deemed to be terminated.

SUPPLEMENTARY ESCROW AGREEMENT
Supplementary Escrow Agreement

The Lenders’ Representative and the Concessionaire shall be entitled to
enter into a supplementary escrow agreement with the Escrow Bank
providing, inter alia, for detailed procedures and documentation for
withdrawals from Sub-Accounts pursuant to Clause 4.1.1 and for matters
not covered under this Agreement such as the rights and obligations of
Senior Lendets and lenders of Subordinated Debt, investment of surplus
funds, restrictions on withdrawals by the Concessionaire in the event of
breach of this Agreement or upon occutrence of an Iscrow Default,
procedutes relating to operation of the Escrow Account and withdrawal
therefrom, reporting requitements and any matters incidental theteto;
provided that such supplementary escrow agreement shall not contain any.
provision which is inconsistent with this Agreement and in the event of any
conflict or inconsistency between provisions of this Agreement and such
supplementary escrow agreement, the provisions of this Agreement shall
prevail.

- INDEMNITY

General indemnity

The Concessionaire will indemnify, defend and hold the Authonity, Escrow
Bank and the Senior 1enders, acting through the Lenders’ Representative,
harmless against any and all proceedings, actions and third party claims for
any loss, damage, cost and expense atising out of any breach by the
Concessionaire of any of its obligations under this Agreement or on
account of failure of the Concessionaire to comply with Applicable Laws
and Applicable Permits.

13
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9.2

10

10.1

10.1.1

The Authotity will indemnify, defend and hold the Concessionaire harmless
against any and all proceedings, actions and third patty claims for any loss,
damage, cost and expense atising out of falure of the Authority ro fulfill
any of its obligations under this Agreement materially and adversely
affecting the performance of the Concessionaire’s obligations under the
Concession Agreement or this Agreement other than any loss, damage, cost
and expensc arising out of acts done in discharge of their lawful functions
by the Authority, its officers, servants and agents.

The Escrow Bank will indemnify, defend and hold the Concessionaire
harmless against any and all proceedings, actions and third party claims for
any loss, damage, cost and expense arising out of failure of the Escrow
Bank to fulfil its obligations under this Agreement materially and adversely
affecting the performance of the Concessionaire’s obligations under the
“oncession Agreement other than any loss, damage, cost and expense,
arising out of acts done in discharge of their lawful functions by the Escrow
Bank, its officers, servants and agents.

Notice and contest of claims

In the event that any Party hereto receives a claim from a third party in
tespect of which it is entitled to the benefit of an indemnity under Clause
91 or in respect of which it is entitled to treimbursement (the
“Indemnified Party”), it shall notify the other Party responsible for
indemnifying such claim hereunder (the “Indemnifying Party”) within 15
(fifteen) days of receipt of the claim and shall not setile of pay the claim
without the prior approval of the Indemmifying Party, which approval shall
not be unreasonably withheld or delayed. In the event that the Indemnifying
Party wishes to contest or dispute the claim, it may conduct the procecdings
in the name of the Indemnified Party and shall bear all costs involved in
contesting the same. The Indemnified Patty shall provide all cooperation
and assistance in contesting any clim and shall sign all such writings and
documents as the [ndemnifying Party may reasonably require.

DISPUTE RESOLUTION
Dispute resolution

Any dispute, difference or claim arising out of or in connection with this
Agreement, which is not resolved amicably, shall be decided finally by
reference to arbitration to a Board of Arbiteators compiising one notinee
of each Party to the dispute, and where the number of such neminees is an
even number, the nominecs shall elect another petson to such Board. Such
arbitration shall be held in accordance with the Rules of Arbitration of the
International Centre for Alternative Dispute Resolution, New Delhi (the
“Rules”) or such other rules as may be mutually agreed by the parties, and
shall be subject to the provisions of the Arbitration and Corl}c;i‘li"gli\'t‘:ié)m-;%.\(;‘(‘:t
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1996.

10.1.2 The Arbitrators shall issue a reasoned award and such award shall be final
and binding on the Partics. The venue of arbitration shall be Delhi and the
language of arbitration shall be English.

11 MISCELLANEOUS PROVISIONS
1.1 Governing law and jutisdiction

This Agreement shall be construed and interpreted in accordance with and
governed by the laws of India, and the Courts at Delhi shall have
jurisdiction over all matters arising out of or relating to this Agreement.

1.2 Waiver of sovereign immunity
The Authority unconditionally and irrevocably:

(a) agrees that the execution, delivery and performance by it of this
Agreement constitute commercial acts done and performed for
commeicial purpose;

(b) agrees that, should any proceedings be brought against it or its
assets, property ot revenues in any jurisdiction in relation to this
Agreement or any transaction contemplated by this Agreement, no
immunity (whether by reason of sovereignty or otherwise) from
such proceedings shall be claimed by or on behalf of the Authority
with respect to its assets;

(c) waives any right of immunity which it or its assets, property or
revenues now has, may acquite in the future or which may be
attributed to it in any jurisdiction; and

(d) consents genctally in respect of the enforcement of any judgement
or award against it in any such ptoceedings to the giving of any
relief or the issue of any process in any jurisdiction in connection
with such proceedings (including the making, enforcement or
execution against it or in respect of any assets, property or tevenues
whatsoever irrespective of their use or intended use of any order or
judgement that may be made or given in connection therewith).

11.3  Priority of agreements
In the event of any conflict between the Concession Agreement and this

Agreement, the provisions contained in the Concession Agreement shall
prevail over this Agreement.
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11.4

115

11.5.1

1152

11,0

11.7

11.7.1

Alteration of terms

All additions, amendments, modifications and vatiations to this Agreement
shall be cffectual and binding only if in writing and signed by the duly
authorised representatives of the Parties.

Waiver

Waiver by any Party of a default by another Party in the observance and
performance of any provision of or obligations under this Agreement:

() shall not operate or be construed as a waiver of any other or
subsequent default hereof or of other provisions of or obligations
under this Agreement;

(b) shall not be effective unless it is in wsiting and executed by a duly
authorized representadve of the Party; and

(c} shall not affect the validity or enforceability of this Agreement in
any mannet,

Neithet the fathwe by any Party to insist on any occasion upon the
performance of the terms, conditions and provisions of this Agreement or
any obligation thereunder nor time or other indulgence granted by any Party
to another Party shall be treated or deemed as waiver of such breach or
acceptance of any variation or the relinquishment of any such right
hercunder.

No third party beneficiaries

This Agreement is solely for the benefit of the Parties and no other person
ot entity shall have any rights hereunder.

Sutvival
Termination of this Agreement:

() shall not relieve the Parties of any obligations hereunder which
exptessly or by implication survive termination hereof; and

(b) except as otherwise provided in any provision of this Agreement
expressly limiting the liability of either Party, shall not relieve either
Patty of any obligations or liabilities for loss or damage to the other
Party arising out of, or caused by, acts or omissions of such Party
prior to the effectiveness of such termination or arising out of such
termination.,
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11.7.2 All obligations surviving the cancellaton, expiration or termination of this

11.3

11.9

1110

1111

Agreement shall only sutvive for a period of 3 (three) years following the
date of such termination or expity of this Agreement.

Severability

If for any reason whatever any provision of this Agreement is or becomes
invalid, illegal or unenforceable or 1s declared by any court of competent
jurisdiction or any other instrumentality to be invalid, illegal ox
unenforceable, the validity, legality or enforceability of the remaining
provisions shall not be affected in any manner, and the Parues will negotiate
in good faith with a view to agreeing to one or more provistons which may
be substituted for such invalid, unenforceable or illegal provisions, as nearly
as is practicable to such invalid, illegai or unenforceable provision. Failure
to agree upon any such provisions shall not be subject to dispute resolution
under Clause 10.1 of this Agreement or otherwise.

Successors and assigns

This Agreement shall be binding on and shall inure to the benefit of the
Parties and their respective successors and permitted assigns.

Notices

All notices ot other communications to be given or made under this
Agreement shall be in writing and shall either be delivered personally or
sent by coutier or registered post with an additonal copy to be sent by
facsimile or e-mail. The address for service of each Party, its facsimile
numbet ot e-mail are set out under its name on the signing pages hereto. A
notice shall be effective upon actual receipt thereof, save that where it is
received after 5.30 (five thirty) p.m. on a business day, or on a day that is
not a business day, the notice shall be deemed to be received on the first
business day following the date of actual receipt. Without prejudice to the
foregoing, a Party giving or making a notice or communication by facsimile
or email shall promptly deliver a copy thereof personally, or send it by
coutier or registered post to the addressee of such notice or
communication. It is hereby agreed and acknowledged that any Party may
by notice change the address to which such notices and communications to
it are to be delivered or mailed. Such change shall be effective when all the
Parties have notice of it.

Language

All notices, certificates, correspondence and proceedings under or in
connection with this Agreement shall be in English.
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11,12 Authorized representatives
FEach of the Patties shall, by notice in writing, designate their respective
authorized representatives through whom only all communications shall be
made. A Party hereto shall be entitled to remove and/or substitute or make
fresh appointment of such authorized representative by similar notice.

11,13 Original Document

This Agreement may be exccuted in four counterparts, each of which when
executed and delivered shall constitute an original of this Agreement.
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IN WITNESS WHEREOF THE PARTIES HAVE EXECUTED AND
DELIVERED THIS AGREEMENT

THE COMMON SEAL OF }
RANCHI EXPRESSWAYS LIMITED has }
pursuant to the Resolution of its }
Boatd of D_gectors passed in that behalf }
on the 315U day of ycfober 2011
hercunto been affixed ip the presence of }
Me_Se Vet Kumtamathom }

and Mr. A] s ?ealf\afq f\ }

who have signed these presents in token
thereof and these presents have been

executed by Mr._{< s SM’O Var (QCLO } s
on 31" day of October, }

Nt St A

2011 at Hyderabad } o

Address: Ranchi Expressways Limited } oy N
Madhucon House, } ;[ J
Plot No. 1129/4, } |
Road No.36, Hi-Tech City Road,  } o
Jubilee Hills, }
Hyderabad — 500 033, }
Andhra Pradesh, India. }

Fax: Director }

Artn: +91-40-2355 1118 }

SIGNED AND DELIVERED BY within ~ }

named Lenders Representative by the hand } CANARA BANK

of Mr. Cg Q. p\prD D\! an f{uthoﬁzcd } w3 o o For _

offictal of the Lenders Representative on 1 S -

31" day of October, 2011 at Hyderabad T“e\ Assl. Gen. Managet

Address: Prime Corporate Branch } TS g S RirdreTaT®
TS R Complex } safires drwita v, ‘bad'
S P Road } Prima Corporate Br., Secbad.
Secunderabad — 500 003 }

Fax: +91-40-2343 8639 }

Attn: Deputy General Manager }
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SIGNED AND DELIVERED BY within

named Escrow Bank by the hand

of My, CS’ LR e K)‘y an Authorized

official of the Fscrow Bank on

31" day of October, 2011 at Hyderabad

Address:  Prime Cotporate Branch
15 R Complex
S P Road,
Secunderabad — 500 003
Fax: +91-40-2343 8639
Attin; Deputy General Manager

SIGNED AND DELIVERED BY NHAI

within named by the hand of

Mr, A SRIVBSTAVA 11 authorized

of NHAT on 23?_"(1:1)’ of Fab 201

at __New bellas

offictal

Address: National Highways Authority of

India, Ministty of Road,
Transport and Highways

(-5 & 0, Sector 10, Dwarka,

New Delhi 110 075
[ax: 011. 25074:}00

Attention:

In the presence of:

R
(SM Siams)

W\am%m trJ)Jh

U

G

&

Isé{"t }LQ‘ v
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| g Wy wEa@iAsst. Gen, Manager
_weiBre dlra avon, Frdsgeam,
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