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Sr. Items Option “A” Option “B”
No. 70% Govt. Funding 60% Govt. Funding
il Project Cost Rs. 1482.95 Cr. as per Rs. 1,038.07 Cr. Rs. 889.77 Cr.

quoted rate L1 including GST (18%)
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1l Total Capital Cost Including GST (18%) (Excluding Price
. 1,482.95
Escalation)
2 0 & M for 25 years Including GST (18%) (Excluding Price
. 1,150.00
Escalation)
Total Project Cost (3 + 4) (Excluding Price Escalation) 2,632.95
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Revised Financial Model - Nashik Project on Hybrid Annuity Model (HAM)

Project Cost. | |Rs.Cr

EPC Cost | 1432.00

Int During Construction (IDC) 46.50

Revised Project Cost 1478.50

Escalation during Construction 113.30

Revised Gross Project Cost 1691.80

Payment to Concessionaire j

Construction Support (To be paid during Const.) 1038 Rs Cr
Balance Completion Cost (To be paid during O & M) 553 Rs Cr
No of Capital Annuity (equal) 25

Capital Annuity per year 22.13 Rs Cr
Interest on Balance Completion Cost (SBI MCLR + 3%) 12%

0 & M Annuity (as quoted) 46.61 Rs Cr
Means of Finance Rs. Cr
Grant/Construction Support (W.R.T. Rs. 1591 Cr.) 1038.07
Debt 387
Equity 166
Total 1591
Price Bid (If Quoted) =RszCE

Bid Project Cost (To be paid along with Escalation) 1478.50

O&M Annuity (To be paid along with Escalation) 46.61

Power Cost (To be paid at actual) 62.41

Project Timelines |

Concession Period (yrs) 27

Construction Period (yrs) 2

Operation Period (yrs) 125

No of Working Days 365

linterest on Debt (p.a) SBI MCLR+3% [12% |

O&M Cost per year (Rs Cr) 46.61

Escalation on O&M cost per year 5.00%

Year : == o2 ofal -
Capital expenditure 50% 50% 100%
EPC 715.75 715.75 1431.50
IDC 11.62 34.85 46.47
Bid Project Cost 727.37 750.60 1477.97
Escalation during Construction 36.37 76.94 113.31
Adjusted Bid Project Cost 763.74 827.54 1591.27
Construction Support 498.22 539.85 g 1038.07
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87.18 65.06 531.08 22.13 553.20 | =

P

84.53 62.40 508.95 22.13 531.08

81.87 59.75 486.82 22.13 508.95 7 a1

79.22 57.09 464.69 22.13 486.82 | @

76.56 54.44 442.56 22.13 464.69 | ~

73.91 51.78 420.44 22.13 44256 | =

71.25 49.12 398.31 22.13 42044 | «©

68.60 46.47 376.18 22.13 | 39831 |2
65.94 43.81 354.05 22.13 376.18 | 3

63.29 41.16 331.92 2213 | 354.05 7 = |
60.63 38.50 30979 | 2213 | 33192 | &

57.98 35.85 287.67 | 2213 | 30979 | 2

55.32 33.19 265.54 22.13 287.67 | &

52.67 30.54 24341 22,13 265.54 |
50.01 27.88 221.28 22,13 24341 | 3
47.35 25.23 199.15 22.13 22128 | z
44.70 22,57 177.03 22.13 19915 | &
42.04 19.92 154.90 22.13 177.03 | 8
39.39 17.26 132.77 22.13 154.90 | &
36.73 14.60 110.64 22.13 13277 | B
34.08 11.95 88.51 22.13 11064 | 12
31.42 9.29 66.38 22.13 88.51 R
28.77 6.64 44.26 22,13 66.38 | I
26.11 3.98 22.13 22.13 426 | B
23.46 133 0.00 22.13 2213 | N




= =00 > 5
z g & g g3 3 8] 2z SPPRle
g < = & s = g 2 = |8 =
o m MJa R = | W > = “.u. £ Iq. =
8 5 g8 5 3l T ZI2l
= o ER-a-1 p = 2 3|0 o
= 2 ze|Z > F o SIE|
. 2 8 2|2 = . 3 Fla| |2
ﬂ. m gl o zF ]
> 3 N
@ @
= )
-253.89 253.89 0.00 253.89 _ i =,
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-252.84 252,84 0.00 252.84 X
82.12 56.46 5.07 51.39 138.57 51.39 65.06 22.13
79.35 59.14 5.18 53.96 138.49 53.96 62.40 2213
76.58 61.95 5.29 56.65 138.53 56.65 59.75 2213 G
|
73.82 64.89 5.40 59.49 | 138.71 _ 59.49 _ 57.09 2213
|
71.05 67.98 5.51 62.46 i 139.03 62.46 54.44 2213 ™
_
68.28 71.21 5.63 65.58 139.49 65.58 51.78 2213
65.52 74.60 5.74 68.86 140.12 68.86 49.12 22.13
62.75 78.16 585 | 7231 140.90 7231 46.47 22.13 =
59.98 81.88 5.96 75.92 141.86 75.92 43.81 2213 =
57.22 85.79 6.07 79.72 143.01 79.72 41.16 2213 &
54.45 89.89 | 6.8 83.70 144.34 | 83.70 3850 | 2213 | [&
51.68 94.18 6.29 87.89 145.87 87.89 35.85 22.13 =
.- | i
48.92 98.69 6.41 92.28 147.61 92.28 3319 | 2213 =
46.15 10342 | 652 96.90 149.56 96.90 30.54 2213 =
43.38 108.37 6.63 101.74 151.75 101.74 27.88 22,13 =
41.00 11318 | 635 | 106.83 15419 | 10683 | 2523 213 | |3
39.02 117.85 568 | 11217 156.87 | 112.17 22.57 22.13 =
37.03 12279 | 501 | 117.78 159.82 | 117.78 19.92 2213 N
35.04 128.01 | 434 | 12367 163.06 | 123.67 17.26 213 | |8
33.06 133.53 | 368 | 12985 7 166.59 | 129.85 14.60 2213 u
_ _ | _.
31.07 139.35 3.01 | 13635 170.42 7 136.35 11.95 2213
29.08 145.50 234 | 143.16 174.59 _ 143.16 9.29 2213
|
27.10 151.99 | 167 | 15032 179.09 | 150.32 6.64 22.13
25.11 158.84 | 100 | 157.34 | 18385 | 15784 | 398 | 213
23.12 166.06 | 033 | 16573 189.19 | 16573 133 22.13 N
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_ _ T ~ >
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| | |
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29.43 | 29.43 | | 232.35 25.82 258.16 [
_ _ _ ©
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. _ =
23.23 23.23 _ 7 180.71 25.82 | 20653
| =
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=]
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0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 =
0.00 0.00 0.00 0.00 0.00 0:00 0.00 0.00 N
5.07 20.14 0.00 0.00 0.00 20.14 44,92 22.13 87.18 |
5.18 20.58 0.00 0.00 0.00 20.58 41.82 22.13 8453 |&
5.29 21.02 0.00 0.00 0.00 21.02 38.72 22.13 81.87 &
5.40 21.46 0.00 0.00 0.00 21.46 35.63 22.13 79.22 |&
5.51 21.91 0.00 0.00 0.00 21.91 32.53 22.13 76.56 |~
5.63 22.35 0.00 0.00 0.00 22.35 29.43 22.13 7391 |&=
5.74 22.79 0.00 0.00 0.00 22.79 26.33 22.13 71.25 |
5.85 23.23 0.00 0.00 0.00 23.23 23.23 22.13 68.60 IOr
5.96 23.68 0.00 0.00 0.00 23.68 20.14 22.13 65.94 |=
6.07 24.12 0.00 0.00 0.00 24.12 17.04 22.13 63.29 |
6.18 24.56 0.00 0.00 0.00 24.56 13.94 22,13 60.63 u
6.29 25.00 0.00 0.00 0.00 25.00 10.84 22.13 57.98 ﬂ
6.41 25.45 0.00 0.00 0.00 25.45 7.74 22.13 55.32 ﬂ
6.52 25.89 0.00 0.00 0.00 25.89 4.65 22.13 52.67 m
6.63 26.33 0.00 0.00 0.00 26.33 1.55 22.13 50.01 ﬂ
6.35 25.23 0.00 0.00 0.00 25.23 0.00 22,13 47.35 >
5.68 22,57 0.00 0.00 0.00 22.57 0.00 2213 44.70 &
5.01 19.92 0.00 0.00 0.00 19.92 0.00 22,13 42.04 M
4.34 17.26 0.00 0.00 0.00 17.26 0.00 22.13 3%.39 R
3.68 14.60 0.00 0.00 0.00 14.60 0.00 22.13 3673 IR
3.01 11.95 0.00 0.00 0.00 11.95 0.00 22.13 34.08 s
2.34 9.29 0.00 0.00 0.00 9.29 0.00 22.13 31.42 w
1.67 6.64 0.00 0.00 0.00 6.64 0.00 22.13 28.77 h?a.-
1.00 3.98 0.00 0.00 0.00 3.98 0.00 22.13 26.11 %
0.33 1.33 0.00 0.00 0.00 1.33 0.00 22.13 23.46 |N
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TR YA St frafRa e quiRe oiae SR FehearEt e R
OIS TR TR0 e geel . & T U S,/ (FeA) 38/ {1
39/08/R0%4 THN HaBITAE A 3T, TFHR HARER At . 23/08/0%Y AT
THFER TREIE TS WY FRUA ATl Thed  [RA TER¥CR.]Y T (Capex) TS
« THLYOL Y FiT (Capex) TS0 »mﬁqmm 3R THR (This reduction shall be propotinately
, applied across the Capex line items on a pro-rata basis in the financial proposal while all other
items and conditions remain unchange) R ROISTER Hasaeied 3T, TG Ul STToret ST
Yo e 21 WeeTTR A1 TSR el Financial Model BT Sl STHea IR &3 el
CIENICESICES
SATHION HARIR M/s. Vishvaraj Enviroment Pvt. Ltd. Mumbai AT TR SHelel GaTRd
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HEMTROIeAT | (Excluding | (Excluding (Excluding
Escalation) Escalation) Escalation)

TR HTHTE A, ST ST @ A et ST cATTER 1. {5 ST SR et
SR T RrHEAT 9o 2k A1 FHIIER TE. 203¢.01 Tt A1 Al FET Shivad STl
R, T R el ST S IR SIS SUeTed STeetedT g el Ty ol T

) T TR VAT ST 3T, PPP-HAM Model 3iTTa HEeFTR ! HIET hefedT (Financial
Model) TER ot SR TorH T SFIZER FTeAmThe SN ST, TET HACER Fhedrre!
SRS ToRT Tl g weiis ST AT Sieael T W oA J0R AR, e
FACENTA FH 07 SR & ST o el Hrererd! Y& FARET (COD- Commercial
Operation Date) g1 R4 WA TR & IR ST TRt (quarterly) TS 3T STHUTR 3T
HET TERCUTE G TRAHE TGS TR Y Y T SheIeaR TiHT WG AT SAeredl e
w.manﬂ_l%gﬂ (Cost of Project excluding Escalation & Excluding Cost of Electricity/Cost of Power)
SR OT W AT

Aw T et (Excluding Escalation) 5. Fe
2. JehodTl Tigaat (Including IDC) (Interest During Construction) ¥4 WY
2. | TEEIET O & M & (4 Y HIATIET i) 240,00

TFOT T REIU.4 Y

ST e TeheuTel 34, B Sheladeniia 1.5, 264,44 el (Cost of Project excluding
Escalation & Excluding Cost of Electricity/Cost of Power) T TR TR,

e G IEAIhET Wehed SHRUN ST Higerel Sl wo% FRA TRH T3
203¢.0\0 I TS T BIUR 3T, eI Tare! ToRH 1R FeTdieiaet JeIet Yy, I Hremert
HAT Escalation 3T STHE HEER I 3T e AR R, T Go T Gl 3T
AT TR TiHT WY SeredT fawa ST sl T8 (Financial Model) T8R WIeaT R o6 Sl
HARER AT FTIAT AR IS T TR et ST Jam 3 37 $e

AN 37T /ﬁ?




of

&)

HEFRUTeIeT WAl A s

TR HETTRUTICTeRT, ATVTE

TR Fi¥dl ovd

&

AHISh. 1 o3

v . :

33y WNA®F.: 93y fF@: 92 /o€ /202y
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S Cost of Escalation during construction AR T TR (Milestone) SHIUT H@UATd 56T o
HTHTET THUT JreTet T 1 qUicaT AT (COD) MEiRe Hold A5, T Yo7 376t 7k F @S
wﬁnp_ SHTATIT & AT (COD -Commercial Operation Date) SHAIR AT et {hehH 9
9RT 9IEae (Capital Annuity) SSTEE T TheuT TEIET Y T HIAE AT SEHA o T
(Operation & Maintenance) | (Including Price Escalation) T UdT Taue! (Quarterly) =T EC]
TR TR, GEArTR AT RetedT fordi AISARR Wl T &1 W WedTd 311, Yol S qot
AR TS G HITOMHT HI0IT AT, TG SBI T MCLR TR + 3% AFER AUT=AT TREHTH!
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HAF. | AE 9w TUIN (T.F. HIN) TFHT

Govt. Capital | Interest Operation X, F)
Funding | Annuity | on and
Capital Maintaince
Annuity Annuity
with
Escalation

2 RoRY-R& ¥R¢.RR 0,00 ¥RE¢.RR
R ROR&-R LWIR.CY | 0,00 U3IR.CY
3 RoR9-3¢ RR.23 §4.08 42.3% | RIC.MC
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TeT — Cost of Power / Cost of Electricity at actual is to be borne by NMC.
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HAF | LI TE. HEt | TEBEL
1 GoM Funding - A g03¢.09
2 Construction Support tobe paid during Construction R03¢L.0\9
II | NMC Funding — B EIA LA
2. Total Capital Annuity U43.k4%
X, Total Probable Cost of Interest on Capital Annuity CRR.CR
. Total Cost of O & M Annuity ¥UR.UY
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DCA Amendments
Amendments to the Draft Concession Agreement clauses
The following pages detail out the changes in the corresponding clause

HIas] TRHAT 0% Mobilisation

SrNo | Volume/Pg no/Ref No | Description | To be read as
Modifications in Draft Concession agreement
1 Page 7 clause 1.1 (Capex Annuity) | Capex Annuity Capex Annuity
means the amount to be specified in the | means the amount to be
| Concession Agreement, which is payable to | specified in the Concession
the Concessionaire per quarter during the | Agreement, which is payable to
O&M Period, towards reimbursement of each | the Concessionaire per quarter
Nashik Facilities Bid Price Less Nashik | during the O&M Period,
Facilities Payment Milestones as adjusted to | towards reimbursement of each
account for inflation in accordance with the | Nashik Facilities Bid Price
Concession Agreement. Less Nashik Facilities Payment
Milestones in accordance with
the Concession Agreement.
2 Page & clause 1.1 AOonm:.co:o: Construction Payments Construction Payments
Payments) means, for each Facilities, the payments to be | means, for each Facilities, the
made to the Concessionaire during the | payments to be made to the
Construction  Period, upon satisfactory | Concessionaire  during the
completion of the Payment Milestones, which | Construction Period, upon
shall, in aggregate, be equivalent to 60% of | satisfactory completion of the
the Bid Project Cost, as adjusted from time to | Payment Milestones, which
time to reflect the variation in the | shall, in  aggregate, be
Construction Price Index. equivalent to Rs.1038.07 Cr
3 Page 13 clause 1.1 (Funding Tie | Funding Tie Up Funding Tie Up
Up) Means suitable financial arrangement entered | Means  suitable  financial
into by Nashik Municipal Corporation with | arrangement entered into by
Government of Maharashtra or any such | Nashik Municipal Corporation
Financial Institution for providing 60% grant | with Government of
| to the Project during construction. Maharashtra or any such
Financial Institution for
providing grant be equivalent
to Rs. 1038.07 Cr during
construction.
4 Page 15 clause 1.1 (Nashik | Nashik Facilities Bid Price Nashik Facilities Bid Price
Facilities Bid Price) [ means the price calculated for each Bidder, | means Bid Project Cost
based on the values provided by such Bidder | adjusted for the Price Index
in the Bid Price Sheet, as a part of its | Multiple calculated in
Financial Proposal, to design, finance, | accordance with the
develop, construct, rehabilitation, operate and | Concession Agreement under
maintain the Nashik Facilities. clause 9.4 (b). It is same as
Completion Cost.
il
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[ 5 Page 15 clause 1.1 (Nashik 7 Nashik Facilities Capex Annuity Nashik  Facilities =~ Capex
Facilities Capex Annuity) means the amount payable to the | Annuity
Concessionaire per quarter during the O&M | means the amount payable to
Period, towards reimbursement of 40% of the | the Concessionaire per quarter
each Nashik Facilities Completion Cost, as | during the O&M Period,
adjusted to account for inflation in accordance | towards reimbursement of
with the Concession Agreement. Nashik Facilities Bid Price
‘ LESS Nashik Facilities
Payment Milestones in
¢ accordance with the
Concession Agreement.
6 Page 16 clause 1.1 (Nashik Nashik Facilities Payment Milestones Nashik  Facilities ~Payment
Facilities Payment Milestones) means the milestones listed in the Concession | Milestones means the
Agreement for release of 60% of the each | milestones listed in  the
Nashik Facilities Bid Project Cost (as | Concession Agreement  for
adjusted to account for inflation in accordance | release of Construction
with the Concession Agreement) Payments be equivalent to
to the Concessionaire. Rs.1038.07 Cr in accordance
with the clause 9.3 (¢) of
. Concession Agreement.
7 Page 16 clause 1.1 (O&M | O&M Payments Q&M Payments
Payments) means for each of Nashik Facility, | means for each of Nashik
collectively the: (a) relevant Capex Annuity; | Facility, collectively the: (a)
(b) interest on the reducing balance of 40% of | relevant Capex Annuity; (b)
the Completion Cost ; (c) relevant O&M | interest on the reducing balance
harges; to be paid by NMC to the | of (Nashik Facilities Bid Price
Concessionaire during the relevant O&M | LESS Construction Payments)
Period for such component, in accordance | ; (c) relevant O&M Charges ;
with this Concession Agreement. to be paid by NMC to the
Concessionaire  during  the
relevant O&M Period for such
componert , in accordance with
this Concession Agreement.

8 Page 78 clause 9.3 (c) Adjustment in Construction Payments Clause stand deleted

The Construction Payments shall be adjusted
during the Construction Period to reflect the
variation in the Construction Price Index
occurring after the Reference Index Date
immediately preceding the Bid Due Date.
All Invoices to be submitted by the
concessionaire to NMC for any instalment of
the Construction Payments shall be the
product of the relevant percentage of the Bid
Project Cost and the Price Index Multiple
apnlicable on the date of the Invoice.

9 Page 79 clause 9.3 (¢) (i) (A) 1st instalment of 10% of the Bid Project Cost, | Ist instalment of 12.5% of the
as adjusted for the Price Index Multiple Construction Payment, upon
applicable on the date of the relevant Invoice, | the issuance of the first
upon the issuance of the first Milestone | Milestone Completion
Completion ~ Certificate;  First Milestone | Certificate; First Milestone
Completion Certificate will be divided into | Completion Certificate will be
two instalments, The first instalment of 5% | divided into two instalments,
shall be paid upon submission of Basic | The first instalment of 6.25%
Engineering Package for the Nashik STPs and shall be paid upon submission
the second instalment of 5% shall be paid | of Basic Engineeting Package
upon approval of Basic Engineering Package | for the Nashik STPs and the
for the Nashik STPs; second instalment of 6.25%

shall be paid upon approval of
Basic Engineering Package for
the Nashik STPs

10 | Page 79 clause 9.3 (e) (i) (B) ond instalment of 5.0% of the Bid Project | 2nd instalment of 12.5% of the
Cost, as adjusted for the Price Index Multiple | Construction Payment, upon
applicable on the date of the relevant Invoice, | the issuance of the second
upon the issuance of the second Milestone | Milestone Completion
Completion Certificate; Second Milestone | Certificate ; Second Milestone
Completion Certificate shall be achievement | Completion Certificate shall
of 12.5% physical progress; be achievement of 12.5%

physical progress ;\
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Page 80 clause 9.3 () (i) (C)

3rd instalment of 7.5% of the Bid Project
Cost, as adjusted for the Price Index Multiple
applicable on the date of the relevant Invoice,
upon the issuance of the third Milestone
Completion Certificate; Third Milestone
Completion Certificate shall be achievement
of 37.5% physical progress;

3rd instalment of 12.5% of the
Construction Payment , upon the
issuance of the third Milestone
Completion Certificate ; Third
Milestone Completion
Certificate shall be achievement
of 37.5% physical progress;

12

Page 80 .o_mcmo 9.3 (e) (i) (D)

4th instalment of 7.5% of the Bid Project
Cost, as adjusted for the Price Index Multiple
applicable on the date of the relevant Invoice,
upon the issuance of the fourth milestone
Completion Certificate; Fourth Milestone
Completion Certificate shall be achievement
of 50% physical progress;

4th instalment of 12.5% of the
Construction Payment, upon the
issuance of the fourth milestone
Completion Certificate ; Fourth
Milestone Completion
Certificate shall be achievement
of 50% physical progress;

13

Page 80 clause 9.3 (e) (i) (E)

5th instalment of 7.5% of the Bid Project
Cost, as adjusted for the Price Index Multiple
applicable on the date of the relevant Invoice,
upon the issuance of the fifth Milestone
Completion  Certificate; Fifth Milestone
Completion Certificate shall be achievement
of 62.5% physical progress;

5th instalment of 12.5% of the
Construction Payment, upon the
issuance of the fifth Milestone
Completion Certificate ; Fifth
Milestone Completion
Certificate shall be achievement
of 62.5% physical progress;

14

Page 80 clause 9.3 (e) (i) (F)

6th instalment of 7.5% of the Bid Project
Cost, as adjusted for the Price Index Multiple
applicable on the date of the relevant Invoice,
upon the issuance of the sixth Milestone
Completion Certificate; Sixth Milestone
Completion Certificate shall be achievement
of 75% physical progress;

6th instalment of 12.5% of the
Construction Payment, upon the
issuance of the sixth Milestone
Completion Certificate; Sixth
Milestone Completion
Certificate shall be achievement
of 75% physical progress;

Page 80 clause 9.3 (¢} (i) (G)

7th instalment of 7.5% of the Bid Project
Cost, as adjusted for the Price Index Multiple
applicable-on the date of the relevant Invoice,
upon the issuance of the seventh Milestone
Completion Certificate; Seventh Milestone
Completion Certificate shall be achievement
of 87.5% physical progress;

7th instalment of 12.5% of the
Construction Payment, upon the
issuance of the seventh
Milestone Completion
Certificate ; Seventh Milestone
Completion Certificate shall be
achievement of 87.5% physical
progress;

Page 80 clause 9.3 (¢) (i) (H)

8th instalment of 7.5% of the Bid Project
Cost, as adjusted for the Price Index Multiple
applicable on the date of the relevant Invoice,
upon the issuance of the Construction
Completion Certificate; Eighth Milestone
Completion Certificate shall correspond to the
relevant Construction Completion Certificate
(i.e. achievement of 100% physical progress)
successful trial run and commissioning of
individual facilities.

8th instalment of 12.5% of the
Construction Pavment, upon
the issuance of  the
Construction Complztion
Certificate;Eighth ~ Milestone
Completion Certificate shall
correspond to the relevant
Construction Completion
Certificate (i.e. achievement of
100%  physical  progress)
successful trial tun and
commissioning of individual
facilities.

17

Page 82 clause 9.4 (a)

During the O&M Period, NMC shall be
required to make the O&M Payments in
Rupees to the Concessionaire for the Nashik
Facilities comprising the Capex Annuity, the
interest on the reducing balance of 40% of the
Completion Cost and the O&M Charges in
accordance with this Clause 9.4.

During the O&M Period, NMC
shall be required to make the
O&M Payments in Rupees to
the Concessionaire for the
Nashik Facilities comprising
the Capex Annuity , the
interest on the reducing balance
of Nashik Facilities Bid Price
LESS Construction Payments
and the O&M Charges in
accordance with this Clause
9.4.

18

Page 83 clause 9.4 (b) (ii)

40% of the Completion Cost will be paid in
quarterly instalments during the O&M Period
as Capex Annuity.

Nashik Facilities Bid Price
LESS Nashik Facilities
Payment Milestones will be
paid in quarterly instalments
during the

O&M  Period as Capex
Annuity.
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Page 84 clause 9.4 (¢) b

Interest shall be payable on the reducing
balance of 40% of the Completion Cost for
the Facilities, at the compounded interest rate
of the SBI MCLR plus 3% per annum. Such
interest shall be due and payable quarterly
along with each instalment of the Capex
Annuity. The Parties agree that such interest
shall be calculated on the basis of the number
of days for which the relevant rate of the SBI
MCLR was applicable during the period of
calculation.

For the avoidance of doubt, the interest shall
be calculated on compound interest basis for
the purpose of payment.

Interest shall be payable on the
reducing balance of Nashik
Facilities Bid Price LESS
Construction Payments for the
Facilities , at the compounded
interest rate of the SBI MCLR
plus 3% per annum. Such
interest shall be due and
payable quarterly along with
each instalment of the Capex
Annuity. The Parties agree that
such interest shall be calculated
on the basis of the number of
days for which the relevant rate
of the SBI MCLR was
applicable during the period of
calculation.

For the avoidance of doubt, the
interest shall be calculated on
compound interest basis for the
purpose of payment.
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