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ORDER SHEET
|

| W No. 46632-01 ¢f
i Vs

; —

e Order

F - ——

18122001 Hon, 8. K. S2n C.U.
ren ROK Agarwal J. '
. ¢ .
He d Sri 8. N. Varma learned Senior counsel assisted by
St Enarad Verma and Mr. Arnab Banerjee for petitioners and Sri Ram
ViaiSingh  zrned Siznong Ceunse! for State rescondents No. 1, 4 ans
! wrs cn behalf of respondart No. 2 anc &1 Prem
tNe. 2
“Tinior Adveczzizhas sutTilsrthataoornorl
2 onstant Putlic Intzrest Lhgsion so that sucT
N . . ; . -
‘ anc pohitan frzz envi vament can exist.
N
‘ TS K320
‘ N o S
\ . B
TRUE COPY
—
\
!
) 4
| ) )
- i - ’ >

—————— — e e



it ] K ; Y ‘
st - & K. b AT ey N I A
e vecate S g e ETERIGR |
W’ Ad ) : AR . . ‘ Eomcn-a viirciande v e
, CATII Y oy ‘_ v B . - . Ve 5 0 r
A et R W (0 (L oo Cnamood Moo [
T ATy \\:\‘.43;--«»'-'”/ Dae 8.2.200

Ghazi ub
© Ghaziabud

‘( . P
pe'Secretary . - /
1he ad Dev. Aulhorn) ""(- @ l z DL

meries Vs St oL

Hul _B_za&,‘m\\u Mo e SN INE2000 S 1 Baner

Do N ‘
Rindh refer 1o the subject menioned above, us well ws your leter . 268.01.07
where by my opinion has been destied in b 2 matler,
[ have gone through your aoresand eter as well s Ui order ol the Hon bl i
(ot du . 12,2001,

Phe Hon'ble Thyh Ceut s dircened the Authorin io see (o pla s are

Lanctioned strieily k“”\h“b W master-plar and no copstrection is made iv deviauon !
o sanctioied il and 2o conirany o -ou plan and 7 n..l plan aund byos faws ai
they shall also take necessary measures (oo that no drainusgeclecticity 4o ablem and
abwo petlution havaerd s created b aay foro of Canstructies activin.”

By youndelter @ querry hus been e de abour Compeunding ol cons ractions
an

\

permiited under the compaacing bve-law: Inmy opinion.tils gspect iz a0 o covared o
the order af this Howutle Tangh Cowrtin ay nuch as the Hon'ble Court & ws e

_CONSLIUETHIen @cC0rding to Uie byo-Luws. w tich also includes byve-laws [t wd under the
Actmeluding the compourdime bve-laws s well. However. the part of ¢ ¢nding
construction which s net cavered by the compounding bye-luws.he suine should be
demedished. 1he Authority s under an ob! aation, under the order of the b oanble Cour «

cusun®e that offending consuucton, which ts net compouided under lhv boc-laws s
[ocolished by the Authcrity i ace sardane s with law,

‘.

Kindly eusure complaines o the [nhle High Court. passed in th wineswid I

CaNy,

\‘1,\ c~'.‘.....l TR T R R LA N P Soag ooase amn clatilication ¢ :‘;qu:luf.
Kindly et me hoow,
Thanking you.
' v . Y our Sinve.e

R ! S . N
.1t - S, P

EA R AMISRA

\ e . . e
—— — g e s S0 S T ——— —_— ———

M 8. SlrQcne, Roaa (Ad; 18 SnTi o o aTvitians Bel duargpr o s 0 i0E - \
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ATAT T ACERNYAT, - R
: ADVOCATY, SUPREM?E COURTY S - Lt

! L ADVCCATE O -DECORD / STANDING COULIEEL 7
f s ~ - CORETATECFUR. - i, < W i a0
l i 0 Ve
| s ‘ T PSS PRI ¢ % £ TV
Date 4.6.2002
B Jah-
10
Viga Ghoirmian
Graziabad Development Authority,
(3-aziabad.
Sus: Tecarding opinionin-
C..P No. 433562 /2001
S.F. Banarjee & Anr.
Vs. State of U.P. & Ors.

ri. Rejencer Tvag
cntacied me tccay in connection of the abovenoted matter.

| have perused the Hen'ble High Court's order and has gone through the
relevant provision of Laws and the bye laws of the G.D.A.

| found that the Compcounding bye-la the G.D.A. which has tes2n
framed under Section-57 of ‘The Uit rdesh Urban Planning and

Development Act. 1973 permits 10% d V?av; ) the sanctioned Plan
o
The Hon'ble Hign Court inter-alia passed the\@%% q order -
' ey
“Considerng all aspect of the matter \Pe;.\d/'}‘ecr the Ghaziabad
Development Authority, ie. the respondent no. 2 al{ the Nagar
Nigam Ghaziabad respondent no. 3 to see that wans are
sanctioned strictly according to Master Plan and no.constrixtion is
made in ceviaticn of the sanctioned plan and also contrary 2 Jay
out plen end zenal plan and bylaws and they shall also fake
. necessary measures to see that no drainage, electricity oblem

and also polluticn hazard is created by any from of construction
activity. The writ petition stands disposed of by this orders”.

:

gﬂ




RS- ; : |
e )
|

" “The spirit of the Hon'ble High Court's order in the abovenoted matter is
that there should be no construction in deviation to the existing Plans &
Laws which includes — Master Plan, Zonal Plan, Layout Plan and hye
jaws. The bey-laws of the GD.A which dmiives authority under Utlar
pradesh Uiban Flanning and  Devaloprnent Act. 1973, itseif  periits
deviation to the axtent of 10% in the sanctioned Plan of any construction,
then there shall be no violation of Hon'ble High Courts order. If the deviaticn
is more than 10% in any construction, then the Authority should take
appropriate action according to the existing Laws, rules and bys-laws

| opined accordingly

Thanking you,

Yours faithfully,

=

\‘ j \\\\\d\ {f ————

(Ajay K. Agrawal) .
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Ghazicrad.
B e
Sir, »
This is in refzrence to en orinion sougnt by the GDA inregerc to Croar 2212t
4 o)) N noamar d'aa Allablad [HPOL A 1A b ~b S\ D P Shedoia
{8/12/2C01 rzssed by e Allchabad High Court inthe maiter ciViir. 1.0 <o o2

)
of 2001. The cperative poriion of said order is quoted as under !
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3 sancticned siachy acsori

y i3 mad , _
contrary to laycut plan and zenal rlan and byelaws
shell teke necessary me
problem and also poliution hazard is crested by any form <
construction ectivities. The Writ Petition stands disposed of
order” (emphasis supplied). :

The spirit of said orcer is that the plans are to be strictly sancticnad as car

master plan and no construction is allowed to be made in ceviaticn of s2 2
sancticned plan. In my cpinion the compcuncing byelaws cannat
supersede the master plan and zonal plan and therefore, the use cf

N compaynding byelaws shall not be made to negate ‘;he sancticned pian
passed as perJmaster JE%@IQ?; use of compounaing byela\g is to be

made sparingly/ The office file sent to be/contains a legal notice dated
20.02.2002 sent by Sawhney Anand & Co., Advocates and in that it is

the

‘mentioned that the Builder has constructed four storey building against
permitted 2% storey and constructed 21 toilets, when only 7 toilets were
approved. Apart from that no rear ana front set backs have been left. Tne
builder has covered complete 100% of area in construction whereas the

* permitted coverage is 65% and he builder has encroached the public land
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polaas merced ne frent drain Buiit on public land in the plot zrez. o t0F
H-\a.—u. P S »
coolans oAl 1\,:.;4 rotice is correct then in my coinicn (0%
|

2 “‘C»«.C-...rr f:u,h constiuction madz by a builder clearly viclzi=s re

v of Allahaiec Hich Court dated 18.12.2C01. In my opinion t*: trua (

.
saviiof arder datad 18.12.2007 passed by the Allehabad Hicn Coum izt |
~o oneinclucing builders are allowed to even malke construciion 2227
e sancticned buiiding plan and if such construction is alicwea 2 B2 ‘
Mmoo ihe same il vioiate the order nassed by the Allahebacd #ign Caurt
Turnern, iz compeounding shall net be made to negate and frustrz:z 2 '
sancionad building nlen passea as per master end zonal plan. The
renbie High Court aas further ce*r,gorlcally made clear that no craimasgs. [
glz2tricity mrodlem ar.d pcifution hazard is created by eny ferm cf
~rasirucicn acivity.  Therzfore, the GDA shall not allow anycre
aabiniab el slol & B ifeloiec ”"'1 == nerpiieai~ladimit of 2V4 flocrs ent 2len ~70 00
- jrem thet it will also create electricity problems and pc.-to”
hezzrcs
i zny further clarification IS neDdej kmdly inform me so that eny cc.2ts

can be cleared.
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S.
No.

10.

Name of contr
C. B. No.

actor

M/s Shahu Construction Co.
C.B. No. 636/AQ/EE-2/90-91

M/s Shahu Construction Co.
C.B. No. 34/AQ/EE-2/90-91

M/s Utility Engineers
C.B. No. 141/AO/EE-2/91-92

M/s Utility Engineers

C.B. No. 120/AO/EE-2/91-92

M/s Mitra Guha

Builders

C.B. No. 12/AO/EE-9/91-92

M/s Subodh Bu

ilders

C.B. No. 61/AO/EE-9/91-92

M/s Garg Builders

C.B. No. 1 83/A0O/EE-9/91-92

M/s Pal Developers

C .B. No. 26/A0

EE-9/91-92

M/s G. S. Assoclates

C.B. No. 14/A0

/s Utility ENG!
C.B. No. 15/

JEE-9/91-92

neers

AO/EE-9/91-92

Proposed”l.oss

of Profit” Payable

To Contractor in
lLacs

6.62

8.75

4.43

5.04

30.86

1.60

6.20

10.76

/16

4 26

85.68
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WHY SCRC PIPES USED

Recommended by L.1.T. Roorkee, Consultant of the Project to G.D.A

- Latest Technology.
3 Being used by DDA in their projects
4 Being used by DELHI METRO
5 Safe being

) Pilferage Proof
i) Infiltration Proof
iii) Leakage Proof
6  Maintenance Cost very low
7 Easy to Maintain

8 Long Life

¢ Economical in long term.
Evaluation done as per C.P.H.E.E.O. Manual

10 If PSC pipe were used in this project total savi.ng would have been
about Rs. 2.10 crore which is 10% of total project cost

11 In the long term the PSC pipe would have been costlier _by about Rs
250 crores. Hence the short term saving is being ofset in the long term
as the life of SCRC pipes are much more than PSC pipes



. Pipe
including
laying
500mm
800mm

\24

Comparative statement of Rates of SCRC pipe

Total cost 622.93 Crore( 30% of Project)

Unit

Rates of C

|
|

|

i
\

) Rates of 'Rates of Remarks
&D S Unit DDA, ED-10 DDA, RPD-8, DDA, SWD- |
for GDA  Delhi(Rs) Delhi, Year 1, Delhi
Scheme  Year2000- 199697  Year 1995-
(Rs.) Year |01 | 9%
2002-03 | “ ‘
SCRC ~ MT 20800/ MT 35170 MT 08500/MT 33000/MT  Pipes are purchased,

by C &D.S, Unit
Directly from
manufacturers by

the purchase
committee as per
U.P. RNN Manual |
para no.-104 CH-10 |
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L emeotCommenr  Hoben e ety
No. PESRSERe Contractor in contractor Lacs @
——— - Lacs 10%
1 M/s Shahu Construction Co. 6.62 10.94
C.B. No. 636/A0/EE-2/90-91
9 M/s Shahu Construction Co. 8.75 29.33
C.B. No. 34/A0/EE-2/90-91
3 M/s. Utility Engineers 4.43 43.32
C.B. No. 141/AO/EE-2/91-92
4 M/s Utility Engineers 5.04 38.70
C.B. No. 120/A0/EE-2/91-92
5 M/s. Mitra Guha Builders 30.86 136.87
C.B. No. 12/A0/EE-9/91-92
6 M/s. Subodh Builders 1.60 43.63
C.B. No. 61/A0/EE-9/91-92
7 M/s Garg Builders 6.20 36.43
C.B. No. 183/A0/EE-9/91-92
8 M/s Pal Developers 10.76 20.45
C.B. No. 26/A0/EE-9/91-92
9 M/s. G.S. Associates 7.16 14.95
C.B. No. 14/AO/EE-9/91-92
10 M/s. Utility Engineers 4.26 24.21

C.B. No. 15/A0/EE-9/91-92

Total 85.68

398.83
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Project Structuring Note and Pre Feasibility Study

(Link Road NH-24 and and NH-58)

Project Background

Sgogsgsq Dtevelopment Authority, engaged Feedback Ventures Pvt.
- oject Development Consultant (PDC), to Structure the Link road

project on Build, Operate and Transfer (BOT i ' i
Operator for the project. (BOT) basis and identify the BOT

Need of the project......

The presgnt road NH network crisscrossing Ghaziabad city comprises NH-
24 vylfh its by.poss and NH-58. The most critical junction in terms of
maximum traffic volume generation is at “Merrut Mode™ or "Y" junction
whe.re GT road meets NH-58. This junction witnesses the average dci'/’
Troff!c (ADT) volume of more than 72000 PCU (passenger car units). The
traffic volume has shot over the designed capacity of the roads meefing
at this junction by 75%. The probable reasons to attribute to tnis
congestion are:

Q Capacity limitation of GTroad to handle the traffic
Q Missing link of GT road with NH24; presently the arterial / city road

provides this link :
O No link between NH-58 and NH24, which could relieve the pressure on

GT road

This necessitates a link to be established between NH-58 and NH-24
bypass, two alignment options were considered for preliminan,
evaluation, the proposed alignment along the existing road Pratap Vihar
and completing the link with Merrut Mode. Alternative alignment
originates from Shiv Murti along the bund of Hindon river.

Assessment of Alternative Alignment to the proposed route:
PDC has evaluated the option of alternative alignment to the proposed
route; following are our observation(s) w.r.t bund road alignment jaiong

Hindon)

G Proximity to Hindon, will increase the cost of road and embankment
(flood protection, all along the length)

0 One Tjunction exists, it is advisable not to have anothel I junction at a
distance of 150-200 meter(s). will lead to further chaos and congestion

on GTroad

Q Existing Bund should be treated as flood protection measure only

e ——
Submitted to Ghaziabad pevelopment Authority l
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o i O?;{ISOﬁ)le fo ho-v? one rotary at Merrut more and control the traffic
scne? | 'fCO y with minimum number of puncture on this road

d gﬁ:wdororo\?jw(ercrfsogfx "’:e”lUf junction would be low compared to
project cost) g bund will have to be loaded on

H Moreovzri i lS“Od.Visoue to segregate traffic from Merrut T junction as
opposed to allowing that to travel further and congesting the corridor

proposed Alignment: The proposed alignment starts from the ¥ Junction of
NH—SB and endsv at NH-24 bypass. The length of road is 4 km and the
alignment starfs immediately next to Stadium, through Pratap Vihar and
propose_‘d Housing Board Residential Developments. The alignment crosses
the main Howrah railway line (4 track), at the crossing level of track is
more than 6 metres from the existing ground level, thus a Road under
Bridge (RuB) would have to be constructed. This road would not only be
the panacea to heavy traffic on GT road but also generate the potential
of real estate development all along the corridor.

It is suggested that this alignment should be opted to establish the link
between NH-58 and NH-24.

The tentative project cost for link road is tabulated in table below:

[ COST VARIABLES Project Cost in Rs Lakhs
Land Cost 45.00
~onstruction Cost excluding -the land
acquisition cost 1659.00
Total Pre-operatives 316.0

Contingency 83.00
IDC 50.00

2153

= |

otal

The construction cost is for a four lane divided carriageway with service

roads, RuB and other allied components.

Key Benefit(s) of Constructing the Link Road (NH-24 and NH-58)

Key beneficiaries from this project would be \"?M-'Mt“n‘d‘ Development
Authority (GDA). Ghaziabad Nagarl Nigam (UN)N) and Ut ";\ sing Boara
These three agencies will jointly form the Concessioning Authority (CA) for
the project. These beneficiories will be able to unlock the tremendous real
estate devélopmem option all along the “M\,i' which will be powple only
after this link ad is consiructed Fffect of good link road « ”'S‘\\Klﬁg real

s link 19 ready been demonstrated else where viz. Greater
eSTqTe value has OThiS express Way has released acre(s) of land all along
;\:]OIdO"EXpreS':tWOOrTa (ecenﬂy three [)l()fs have been awarded to thft’;‘

e alignme

8]

\ 57
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de\(elopers for Group Housing (Eldeco, ATS Green..). Auction price has
vorled_from Rs. 5,500 to Rs 6,500 per sam. Therefore, there is no doubt that
thg going rate of Pratap Vihar (Rs 2500 per sqm) is likely to go up. Greater
Noida has allotted commercial land to Ansal, and is planning an
upmorket housing colony for NRIs. Also Noida authority has announced,
Bio Tech park, IT city, Web city, all this was possible after construction of
expressway. Moreover, this project will not only unlock Real Estate
potential but also simultaneously enhance the value of entire corridor.

Indicative Land Owner ship Pattern along the road alignment is as follows:

Available | Area under
Potential - Land area in Road

Stakeholders in Land Use acres
UP Housing Residential and 561 18
Development Board Commercial

&PHDB)

‘ Ghaziabad Nagar Residential and 132 10

| Nigam (GNN) Commercial

| Ghaziabad Residential and 88 28
Development Authority Commercial
GDA)
Total 781 56

initial value realisation estimates for GDA, GNN and UP Housing boaras
post construction of link road are as follows:

Project Beneficiaries

Saleable Area

Unit Rate

Valve

UP Housing Board
'Saleable Area
Residential — Plotted

60% saleable area) |
| Residential -GH
. Commercial

sub Total

GNN
saleable Area
| Residential (GH).
Commercial

Land Use

in acres

In Rs per sqm

5% 28

70%
25%)

132
/0% 92
30% 39.6

87.‘/;
351

40%

Submitted to Ghaziabad Development Authority
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|land U

/C/Bﬁr}\/eréialﬁ(fso%
soleoble, as part of

area would be left for

£9re€n,ben) S 609

wbTotal

1

Total Value Realisation, post construction of road would be approz. ks 700
crores (unif rates assumed are conservative, given the

Ghozicbod).

The value of land under road is estimated @ Rs. 350 per s

eneficiaries N Saleable Areq

Se] in acres

1

Unit Rate
In Rs per sqm
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400(

VaIVUe
in Rs. Lacs

4258
7381

69248

pricing pattern in

gm and its

approx. Rs. 800 Lacs. However, it is suggested to subsidize the land at fixed

icense value of Rs 20 per sgm, and charge BO
collection from the project. Net present value of
years and 100% foll collection for next ten years
the land value recovered from road alone is Rs. 116
also gives an yield of ~20%
n - win proposition for developer as

lacs towards license fee (which

dividend). Therefore this approach is wi

well as Concessioning Authority.

Indicative, Pricing
Road Corridor

o interior(s]

o  authority
me,”ed to Ghaziabad Deve,opmen' AU

Patternin Ghaziabad i

5 |Left (alond NH)

Localit

Ivaishali

~ lvasundhara
“lparsavanth

Lajpat Nagat
Mahindra
[owel area

Indirapuram

pratap Vvihar

s given in table below:

Rate %sgxdgi;

Residential Commercial

~ 8000

6000
4500
»1:\\‘

4\\\\

3500
'.,)DL)\\:
2500

- 1900
per sqmy

T operator as 5% of toll
5% toll collection for 20
discounted @ 10% gives
4 Lacs and Rs 45.00
in the form of

1 500Q

10000}
SOV
2500,

1 000

!
6500}
]

5000

= —

|
J

!
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other benefits of constructing Link road:

g Project will decongest the GTroad corridor and traffic leading to Delhi
via Mohan Meakin and existing two lane RoB leading to Dabur Chowk.
New project will establish faster and decongested route to South and
South West Dglhi, as well, will provide better connectivity with NOIDA

a CA.WéDU'd enjoy the complete benefit and revenues after concession
perio

Indicative PCUs on T Junction (Merrut Junction)

Ghaziachl T

Hapur

Chofydhory Mode | NH -24 bypass

errut 11,220~ Rly. Line

NH-58
20,150

75,590 | 37.970

GT Road

Delhi

* All figures are in PCUs

As per JBIC (Japan Ba
statistics on traffic pat

Propose
Link Road

37,29OT

1 3390l

Delhi

Sub i
ubrnmed to Ghaziabad Developme"' Authority

nk of International Corporation) study report: key
tern at the two junctions is as follows:

AsperJBiCStudy | 1998 2001
Peak Traffic - .
— 6432 | 7559
ad N
owards Ghaziabad. 339 ] t YT Y
T | 1
f
64320 | 75590 f
o 33910 [ 37970 “
i |
|

| b
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o 1998 2001 |
2647 ' 3729 B
_ _ |
< baily Traffic | 095 1339
| ﬂg%%%g%r . 26470 37290
Towaras beint 10950 13390
peak Traffic
Towards Meerut ] 1431 ’ 2015
P&Q@Uﬂcﬁon 012 1122
Av Daily Traffic 1T
Towards Meerut 14310 20150
Towards Junction 10120 111}_291’7

40

S
ut
Submitteq to Ghaziabad Developme"' A

Probable Development options

The most obvious route for such inevitable project to happen should have

been pure public funding route i.e either of city authorities (GDA or GNN)
takes up this project. But due to paucity of funds with both these agencies
and non-availability of grant from State or Union Government, the other
alternative funding routes needs to be explored.

The Public Private Partnership (PPP) is the only way out to seek the logica

conclusion to the conceived project. One of the most tried and festea
PPP format in road development is concession or Built Operate ana
Transfer (BOT) scheme. The Government apart from private financing for
the project also gefts the benefit of private sector operational efficiency
The private sector entity in refurn Takes c.horge.o_f revenue from the roQa
by virtue of tolling it. The link road with its statistics has been evaluateq
against various variants of BOT formot to zero down to final project
structure and the proces? of selection of potential BOT operator

a) Only Toll based approach

n . N > ah returns to the BOT

e 10 .|I£) !’h O Ile || |k n](jy ”()1 r(,tk h enouvuy

TO T Tlh b”C t1S|sef ;hte traffic diversion to this tolled stretch would tak
perator eca .

) N > st levying higher toll charge
] - ed level. Moreove r ¢ ¢ Qrg
time to stabilize 10 envisag

. P >cting road. A quick look at

d a ay be a sfraint on this connecting .

o Pt I('3 diggtr(])rs in this scenario reflects a unhealthy project
the key financial 1IN

A iew.
from the private sectof point 0f VI

hority

\'b

“x
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1 bscr
P-IRR E IRR Div- IRR (Yr-2)
9.1% 6.3% 8.7% 1921

Th;e prOJeC'fnCOUL(_j only be made viable for private sector participation by
offeing  INCENTIVES. One way of bridging the revenue shortfall would be
1o provide for the grant to the potential developer by CA .

b) Toll supported by Grant in Cash

Financially, a viable route protecting the interest of private sector player
without GDA being exposed to total cash exposure of the tune of Rs 22
Crores. Concessioning Authority would contribute partially to the project
in the form of grant component, in cash. This option is relatively better as
the link road would tremendously spur up the real estate prices and which
would ultimately benefit GDA, GNN and Housing board.

Grantin
Rs. Lacs P-IRR E-IRR

| 1052 191% | 21.8%

c) Toll supported by Grant in the form of Development Right

dp’rion fails then the third and last option eft
tch of land for Group Housing or Commercial
development, which in other words is a nofional grant to make for e

shortfall. Although CA has to forego with @ piege\of.lond, the preser
opporfunity cost of land to GDA is insignificant vis-Q-VIS the !ond capita
value scenario after the construction of road. For valuation purpose

average land price has been assumed as Rs 1700 per sqm.

Incase the aforementioned
with GDA is fo provide a pd

DSCR DSCR | DSCR
(Yr-2) (Yi-4) | (Yr-8)
|_H‘r) 1 56 [ 2.01

T 20.3%

ssment (on land price) and Quote for

. i ke his own asse _ ,
Though b|ddef i m? in case land valuation ¢ hanges, given in the table
the area requ:frrye?]rleo that CA will give fo dev eloper in the form of
below is the !l €

concession.
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land Price Variation |
Rs/sqm
1000 _— B Area in acres o
—————+— 25.99 o
, 1400 21.66
— 00 - - 18.56
]700‘ﬁ;‘¥”7” 16.24
]8067” o | 15.29
b/r——TQO;O'MW . I 14.44
e — e 13.00
2400 =
2600 e |
s 1000
200 928
- 8.66
C;igg 8.12 |
7.64
LA S
3600 722
I 3800 6.84

5.0

n
Submitted to Ghaziabad pevelop™®

Though, this option will be favoured by the developer and this option is
likely to attract different set of developer(s) viz. real estate developer as
opposed to pure road contracting firms. The only disadvanfage of this
option w.r.t fo CAis how these three beneficiaries will allot one contiguous

piece of land to developer.

Alternatively, mix of grant in cash and development right can also be
adopted, but this will make the understanding between two parties more
complicated and the sheer sizé of project does not warrant this.

Suggested Project Structuring

Iopmenf options that CA has it is suggested fo

. ated the deve .
Having evalu Grant in cash option.

follow the toll supported by

The Principal parties Involved

g Authority (CA) : oing B
ese three agencle )
CAC?)Sntgessionaire will be the selected BOT operator for

. UP Housing goard, GDA and GNN will
1. Concessionin key beneficiares
constitute thé
2. Concessionaire:
the project
3. The Concession for
ConcessionOife . is free 10 form JV wit»h relevant parties for
4. Concessionaire I:/\ %?conecﬂ(’”' Fls and identify other equity partners
construction. &M\

in the project

the Proje(;T will be granted by CA to the

;Aufhorlf)’

\ \(3\/‘,)
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. ed from the sale of land along the road
by respective beneficiaries), this equit value is li in 8-
12% of equity stake in the oro) Quity value is likely to translate in 8

Obligations of Concessionin Authorit

1.

2.

3.

ha

o

N

@

9.

Hand over fhg physical possession of the Project Site and enable
access to the Site, free from Encumbrances

Concessioning Authority will offer land gt subsidized rate @Rs 20 per
sgm as one time license fee to the concessionaire

To make project viable purely on toll basis CA wil offer grant to the
potential bidder(s), therefore bid variable for this project will be grant
sought by the operator, who so ever quotes lowest grant, will we
declared as the successful bidder and CA will enter info concession
agreement with the bidder

CA will give exclusive right to collect toll at prefixed toll rates to the
potential developer

Concession period for the project is 20 years after 20 years road will be
transferred back to CA

Assist and provide all reasonable support to the Concessionaire in
obtaining Applicable Permits;

Upon written request from the Concessionaire, assist the
Concessionaire in obtaining access to all necessary infrastructure
facilities and utilities,  including  water, electricity and
telecommunication facilities at rates and on terms no less favourable
to the Concessionaire than those generally available to commercia
customers receiving substantially equivalent services;

Assist that no barriers are erected or placed by GoUP or any
Governmental Agency on the Project Highway except on account of
any temporary law and order situation or upon national securih
considerations _ _

Assist the Concessionaire in obtaining necessary assistance to regulate
traffic on the Project Highway subject to and in accordance with the
Applicable Laws;

10. Assist the Concessionaire in obtaining Police assistance rom Gour

11. Make such installment of the grant available for disbursement

against payment of prescribed costs and charges, it any for traffic
i i d provision of security on the Project Highway
requlation, patrolling an \
g p QS
accepted in the Bid, within 30 days of it's becoming due tor payment
to cre%if of "Project Construction tscrow Account

\——’ﬂ — it 7
Submmed fo Ghaziabad DevelOPme"' Authonty 9

\ b



! F==DBACIKK

~ fsrrucfun'n and Pre-feasibility R
eC eport —_
pecishuctudcndficteasbiity Repot___ VENTURES

Mﬂ‘w‘q \‘?F{r(hﬁr.u;t:‘/e .llappw

Key Obligations of Concessionaire

1. Build operate and maintq;j
ain th .
2. 5% of foll collection wil be framsfene 1 o, CONCesson period

~ undertake D : ed to the CA on i
3 ebt Service Payments in accord mpn'rhly bqsls '
Documents rdance with the Financing

_ levy and
4 y collect Fees from users of the road at the rates set forth in the

Fee Notification and regulat .
with the Applicable Low% e the traffic on the road in accordance

Traffic Forecasts

Since noddetglled studies have been carried out for this specific project,
requires detailed O&D study at the junction and on NH 24, study output of
JBIQ study has been looked out for feasibility purpose and conservative
estimates have been taken for Link Road. In any case ultimately it is the
Qeveloper(s) projections that matters as he is taking the business risk. In fhe
flr§1 year of operation(s) 7000 PCUs have been assumed. Potential bidders
y«lll be carrying out all the detailed studies. Extract of JBIC study is covered
in section 3 of this report, also detailed in the Annexure (Feasibility Repor?

Toll Rate(s)

Since this project will not only be estabiishing the link between NH-24 ana
NH-58, it will provide access to the residential development along fhis

corridor. Therefore, strategy suggested for this project is to attract more
volume and provide this as convenience link to the commuters, keeping

this in mind toll rates have been kept very low i.e. Rs. 6.0 per trip per PCL
Toll rate for other vehicles would be as follows:

Category of Vehicles in Rupees*
/_,_/',,, — 1
Car / Jee s/\Vans/Taxis 4 388
LCVs, Mini van and Mini Truck , |
- 18.00
Lrucks - 18.00
uses 510 ‘
Multi AXle 100 |
2-Wheelers _— |
* at Today's Price. 2003
. in toll rate viz. 5%.
: peen assumed in
Nominal growth rate has
Project Cost
en assumed on the basis of N.H.

ect has be

roj :
for F e ates. estimate has

d's estim

Construction cost been corrected for today's

DN.PWD Ghaziabd
— e thoit
Submitted to Ghaziabad Deve'op’"e"' AY
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cost. Given in the table below are the cost estimate for Link road and time
frames for construction of road has been assumed as one year.

COST VARIABLES ’ Project Cost |
= , in Rs. Lacs
Land Acquisition , o 456
ConstructionCost | 1459
~ Constructionofroad | 04
. Construction of Bridge and Culvert | 53
Railway Under Passage . 504
Construction of Junctions 25
Toll Plaza + Admn. building | b
Software and Instrumentation for tolling 5
Drainage and Protection Works
5
Total Construction Cost 1659
Establishment / Pre-operative 33.18
Insurance Legal & Mortgage 24.89
PMC and Technical Fees, DPR, IE and 99.55
other Studies
Agency Cost for RUB 50.35
Project Development Cost 25.00
Mobilisation charges / Financial Charges 82.94
|
Total Pre-operatives - 315]
|
Contingency (@ 5%) 83
Contingency 833
Sub Total Project Cost 2104
Interest During Construction 7;77 ; 7 - SL\:
IDC I 50
Total in Rs. Lacs - 2154

Project Financing

[ ' f the BOT Project, essentially relate

tors in ensuring the success o :
Igeft\zy;?/zilobilify and sustainability of projected cash flows over the
t f the concession period. The cash flows, in turn, depend on the
ree‘:glLiJsrsﬁ%n of traffic projections, as well as the ability of the concessionaire

Submitted to Ghaziabad Development Authority
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teitrlz\gesnd '1(':0“|ed the project toll revenues. These two factors are
crifical and have served to provide the f
proposed financing structure P & famework for ie

Leverage

In the Indian context, infrastructure projects have hitherto been largely
developed qnd financed by the Government, and there is little private
sectqr experience in funding such projects. To achieve high levels of
gearing, it is also necessary to have access to debt, which is of a maturity
comparable to that of the project payback. However, such long term
debt is typically not accessible in India.

Since this project because of low traffic volume is not sustainable primarily
on fraffic has been structured in way that CA gives some grant (grant will
be the bid variable for project) and balance would be subjected to debt
and equity structuring.

Keeping in view the above factors and based on the cash flows
generated by the Project, a debt equity ratio of 65:35 has been selected
for project financing. This translates into a grant, debt and equity
component as follows:

' Amount in Rs.

[Slggesfed Funding Pattern | Lacs
DEBT ' 717
EQUITY 385 |
GRANT (Bid variable could be low or high) 1052
TOTAL FUNDING | 2154

Possible Shareholding Pattern | % Share Rs. Lacs
GDA / Other Govt. body (in the
form of land) (Could vary from 8-
12%, depending on the final
structure adopted by
concessionaire)

10% 38.83

B 5
: 50% 192.65
QO,TQJEG(;%? 10% { 38.53
%M(S{r%ér' <Y 30% | 11559
Any Other | 385.30
Total '

e opment Aulhori
Submitted fo Ghaziabad Development AV® ty
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Debt

' The _concesspnoire will structure the debt instruments. All debt would be
serylced entirely out of toll revenues, after meeting the operation
maintenance and other administrative expenses of the SPV Lenderé
would be sec;ured by arecourse to the project assets and reveﬁues In the
event pf {nodequote revenuve streams from the projecf the
concessionaire's right to levy tolls would be assigned to the Ie’ndprsJ
Avgrqge cost of debt assumed for feasibility is 14%, and we leave ;ha
flexuplhty of bargaining further with the developer and this aspect wi]l g‘;'f
clarified further once the project reaches the financial closure. ) )

Fiscal Benefit to the Concessionaire

Any erﬁerprise carrying on the business of developing, maintaining and
operohng any infrastructure facility gets the tax holiday of 100% of the
prpﬁ’rs onq gains derived from such business for initial period of 10 years.
Thls .beneflt is available for any 10 consecutive assessment years falling
within a period of 15 assessment years in which the Company begins
operating and maintaining the infrastructure facility.

Key Financial Indicators

Key Assumptions:

variable | Assumption -
_PCUs in first year of operation | 7.000 |
ConcessionPeriod |20veas
GrowhRate infraffic __[35%

Inflation in toll rate linked to CPI, (assumed as 5%]

Debt Equity Ratio 1186

Cost of Debt | 14%

Moratorium Period 3 years

Regaxmem‘ period 8 years

Grant assumed, fo make Rs 10.50 crores

| project viable

al Feasibility (Detailed separately in Annexure to this

Key output of Financi
report)

ment Authority =

Submitted to Ghaziabad peveloP
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Variation of returns to project,

concession pefiod are.as follows: equity and dividend with respect to

'Concession Period |  Project-IRR i :
Loncession Feriod | Froject- Equity-IRR Di -
30years | 20.4% 23.2% Vigze?; a
25years | 199% 22.8% 5%
20years 19.1% 21.8% 20'37
15 years - CA72% 19.0% 17.9’70
12 years 14.5% 13.9% ] 2‘4‘7
Debt Service Coverage Ratio (DSCR)

[ Yr2 | Yr4 Yr-6 | Yr8 | Yr-10

' DSCR 1.9 1.6 2.0 25 | 35 |

6.0 Conclusion and Steps Ahead

Given the above elaboration on need of the project, options available
and constraints, our recommendation is to take forward the project on
BOT .bosis with grant as bid variable. In this option concession period will
be fixed as 20 years. Whosoever bids the lowest grant gets the project.
The preliminary financial analysis indicates, Concessioning Authority may
have to give approx. Rs. 10.5 crores as grant fo the bidders to make
project viable for them.

Though it has been indicated fo us that land under road should be made
part of project cost, means increase the project cost by Rs. 28 crores as
per GNN's estimate, if this land is loaded on project cost grant
component in the form of cash will be as high as Rs. 38 crores or give mix
of land and grant. As such it is not advisable to load this land on project
cost and should be transferred fo developer at nominal license fee (Rs 20
per sgm)., which will be converted into equity component in fhe SPV

formed by concessionaire.

Key beneficiaries of this link road would be GNN, Housing Board and GDA
once this road is constructed entire corridor all along would be ay ailable
for property development, today this site does not have access, fherefore
it is in the interest of all beneficiaries to contribute land at subsidized cost
and give grantin the proportion of the benefits that each beneficiary wil
have from property development. Land cost of area under road should
be loaded on the property development along the road and recovered
from the end user(s). indirectly (Like it is done in the development of any

city, calling it EDC).

lisation from the project, road development will

i ve rea : :
Looking at the Ve crores fo beneficiaries from this project. Grant

unleash approx Rs. 700

o I

— - 14
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| Development Authority |
Vikas Path, Ghaziabad .+ '+ i
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INVITES PROPOSALS FOR DEVELOPMENT OF LINK ROAD
e DETWEEN NH-24 BYPASS & NH-58 ON BOT BASIS

The Project... ‘ o

Ghaziabad Development Authority (GDA) invites bids from r

' eputed Construction Firms and Project
Deyelopers for undertaking the Development of a Link Road between NH-24 Bypass asnanH-;‘t)ik:)n
BLntd, O_perate & Transfer (BOT) basis by giving to the selected Bidder. The Preliminary Project
Information Report (PPIR) prepared by GDA's Project Development Consultant (PDC), Feedback
Ventures PV1. Ltd. would be made available to the bidders as part of the bid document,

NameotProject& - - Construction . .Petiodol’ .| ', .BldDocument

.Briet Description Cost . Construction ) Date! Lastdate & tiine of
RO ' AR T _ ofIssue Recelptof Bld

Developmentof4-lana: Rs.20 crores, “12months, . . 17thFeb.2003"  10th March 2003,

dividedlinkroad - (spprox) oo A500nsinthe office

betweenNH24 » = 1T ofChlef Architect &

BypassandNH-58 . Town Planner, GDA

SCOPE OF WORK : * Design, Finance, Build, Operate and Maintain the road and Road under Bridge (RuB)
« Collection of Toll .

BID DOCUMENT: The Bid Document consists of the following :

Parts | Contents

Part| « Invitation for Bid. Instruction to Bidders and Evaluation Criteria

Partll | e DraftConcession Agreementand Schedules to the Concession Agreement

Partlll | « Preliminary Project Information Report (PPIR). However, the bidders are advised to

‘carry out their own due diligence, as may be necessary for the formulation of their
proposals. ‘

PROCUREMENT OF THE BID DOCUMENT: The Bid Documents could be obtained from
17th February, 2003 onwards from the addresses mentioned below, by submitting a Rs.5,500/-
(Rs. 5000/- for document + Rs. 500/- Trade Tax) in the form of a single crossed demand draft (non-
refundable) drawn in favour of *Secretary, Ghaziabad Development Authority* payable at Ghaziabad.

: - For any further enquiry, please contact :

4

A b T S i SRS RS R MG L i

' Mr.Bharat Bhushan

Mr.KapliSinghal

2

! ChiefArchitect Town Planner, Feedback Ventures Pvt. Ltd. :
: Ghaziabad Development Authority, : 7, Local Shopping Centre, Panchshee! Park,,

Vikas Path, Ghaziabad. { New Delhi-110017. :
" Phone:6120-2733073 ; Phone No. : 011-26495766 to 768 Ext. 505

Fax:0120-2781078 : 09810500144, Fax: 011-26495765

i i i itten t accompanied by
The Bid Documents could also be obtained by post/courier upon a written request ac

theecost of the document and an additional amount of Rs. 1,000/- toward.s pack'aglng and postal
charges. GDA or PDC will not be responsible for any delay, loss or non-receipt of Bid Document sent
by post/courier.

PRE-BID CONFERENCE : A pre-bid con
at 1500 hours in the Conference Room (ist

Mr. U.N. Thakur
Secretary

. A Beautiful City, Our Commitment

ference for the projéct will be held on 25§h February 2003
Floor) of Ghaziabad Development Authority.

MTr. Prashant Trivedi
Vice Chairman

goe

R

¥
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This Memorandum of Understanding (MoU) is being executed on the SL day of
February 2003,

Between

Ghaziabad Development Authority,

whose office is at Vikas Path Ghaziabad
(hereafter referred to as "GDA"),

And

M/s. Feedback Ventures Pvt. Ltd., : Project Development Consultant (PDC) whose
office is at Feedback House, 7, Local Shopping Complex, Panchsheel Park, New Delhi
110017 (hereafter referred to as "Feedback"), for the

“Selection of developer for the development of Link road (NH-24 and NH-58), on
Built, Operate and Transfer (BOT) basis.”

1. Scope of Work

Feedback. in its role as the Project Development Consultant (PDC) to GDA, proposes to
Provide the following services:

Cb
SASNE NS



\) First Set of Activities
J Project Structuring
o »cide on bid vanable and concessions

2 Preparation of pre-feasibility, to understand the viability of this project

>cond set of activities

oo the ore-qualification criteria (Technical): prepare RFFP and Dra”
ncession agreement.

nvite technical and financial bids on behalf of the authority

my out marketing of the project, approaching the key developers anc
convincing them to participate in the bid.

Crganise Pre-bid conference.

O

J
e

J
)
j4%)

L

C) Third set of Activity
O Bid evaluation and present / submit recommendation(s) to GDA.
3 Issue of LOI to successful bidder.

D) Assist GDA in negotiation and signing of Joint venture agreement, lease
agreement and concession agreement with selected BOT operator

2 Signing of Concession agreement.

2. Fee Structure
In consideration of the services to be performed by Feedback under this MOU.
GDA shall make to Feedback such payments and in such manner as providea

below.

21. Payment Schedule

eration of the services outlined above, GDA shall pay fee Rs. 5.00 lacs

In consid
inclusive of all taxes and charges as per

(Rs. Five lacs only) (Lump sum),
schedule given below:

She

\15

2



22.

Shl

Key Milestones for disbursement of oo
S y POl payment At

1
111

nount ”

\\\\\

~Ar~A~tad AR
g cared aQpove.,

Ny Qi ~~aee Faa- " o .

L JUCCEES Teel on signina o concessior
N YraaAanYyant

e OK S |

< senvice tax shall be paid extra

- ~§
/> U

All pavments by GDA to Feedback would be made within seven
submission of the documentation (as mentioned in table above) Tnhz fe
mentioned above is inclusive of all the taxes (other than Service tax) and any tax
Labilities that are applicable as on the date of signing of this MOU. If any new
taxes are imposed (as a result of changes in legislation / Covernment
notifications. etc.) with specific reference to this assignment, they would te paic
by GDA in addition to the above-mentioned fees.

(44

All payments shall be made by way of cheque or demand draft, payable in Delhi
in favour of "Feedback Ventures Pvt. Ltd".

At any stage of study, if insisted by Developer, for any detailed engine2nng
works like design of road, RUB, alignment survey, soil investigation. etc. GCA wil
make payment(s) as per actual to the outsourced agency.

Feedback would not be responsible for any delay caused in issuance of LO!l or
signing of concession agreement etc. or any other activity not attnbutace
Feedback. Moreover, on account of this no payment will be withheld by G2A

_
{0

H if under any circumstances if the event of signing conceassion
S t takes more time Feedback will claim the success fee when ever the
a ! .
algrevemerf\ <oncession agreement takes place, irrespective of any time limit
signing o

Success Fee »
ould be charged extra for the successful completion of the
Wi

ent. The success fee would be
i .4 of the concession agreen
selection and Sl?(:‘e":‘?) of project cost. The project cost for the purpose of this
1.00% (One peé

calculation would be with following exclusions:
1 Land acquisition cost

A success fee

~

N\
A

L\



2.3.

3.1

32,

33

’rorect Development cost (Fee of Feedback)

- Anyvreal estate development carried out by developer, under development

\\\\\\
(

“oect development fee and Success fee shall be payable to Feedback by
SDA w0 tum will collect it from BOT operator to GDA as rmay be detailed out
nine concession agreements, to be signed between GDA and BOT Operator

e success fee would be payable immediately on the signing of the joint ventura
agreement/ lease agreement / concession agreement (or any other documents)
etween GDA or any Department / Officer of GDA and Private sector promoter /
evelceer | Licensee. This success fee shall not be adjustable against the
"etainer ship fee or any other fee payable to Feedback under this agreement

Out of Pocket Expenses (OPEs)

The out-of-pocket expenses quoted above would be inclusive of the fees to be
paid to the third party advisers such as consultants for any primary and field
investigation (traffic, soil investigation, alignment survey...), lawyers, insurance
advisers and independent engineers, etc., if appropriate and if required to be
paid after obtaining Vice Chairman’s (GDA) prior approval. These expenses. if
any, shall be payable directly by GDA to these third party advisers.

In this particular case out of pocket expenses would be production of
document(s), release of an advertisement to invite bid, organizing pre bid
conference meet in Ghaziabad, expenses (Boarding, lodging and local
conveyance. traveling etc) for any outstation visit other than Ghaziabad and Delhi
will fail in this category (OPE) etc. These OPEs will be reimbursed to Feeaback
within seven days of submission of bills.

Operating Relationships

The entity to act on behalf of Feedback to exercise all its rights and obligations
towards GDA under this MOU would be the designated official of Feedback
Ventures Pvt. Ltd. and the entity on behalf of GDA shall be the designated officer
of Ghaziabad Development Authority.

The coordinating official to act on behalf of GDA through whom all interactions
between Feedback and GDA shall be routed would be the designated officer of
Ghaziabad Development Authority, and on behalf of Feedback the co-
coordinating official would be designated official of, Feedback Ventures Pvt. Ltd.

Feedback would make a presentation to GDA on bid evaluation and

recommendations.




4.

5.

5.1,

52

6.
6.1

Notices: Any notices, fequest or consent e

made pursuant to this Moy sh
consent shall be deeme

juired or permitted to ze qiven or
all be in writing Any such notica request or
d 1o have been q

thorised Ven or made and delivered n person to
an authonsed representative  of GDA or Feedback 1o whorrsoeyar il
communication is addressed or when sentby registerad mail, cour =r facsimile
to such party at the 3

ddress specified below

GDA Ghaziabad Development Authority
Vikas Path.
Ghaziabad (UP)

Feedback

Feedback Ventures Pvt. Ltd.
Feedback House.

7, Local Shopping Complex, Panchshee| Park
New Delhi 110017

Confidentiality Agreement

-~

Feedback shall not disclose, except as required by law. order of the court or oy 2 y
regulatory authority. any confidential information relating to GDA which they recaive

<

during the engagement. If Feedback is required by law, order of the court or = an

LUl Oy allly

to disclose the information and to deliver the relevant documentation to 3DA

GDA would have the right of usage in any form and manner for all work a =22z, caic
for by GDA.

Indemnity Clause

hall. defend and hold the other, its agents and employees namiess
fEach Padfty saingt any and all proceedings, actions. damages sufferea ana tnirg
prorr:l ac?ain:lg arising out of breach by the other party of any At ts adigatons ang
arty .
statutory duties under this MOU

| m fy he other agalnsl all acuons Dy its offic rs
0 llde ni t Q
Sha“ alS | QTTI(

Each party etrimental for the other party

servants and agents that aré d

onditions
Other Terms and C ully with Feedback and will provide all the 3vaiable
- GDA shall co—opertaﬂ:um‘:l tyhe scope as outlined above GDA will keep Feeaback
information & data 10

matenal developments strategies and Qiscussions
; Il the
fully informed of a

relevant to the Project. &\@

\,;\/.



. Feedback would not be restricted from b
C.< - sstricied from biddin
s Siate of Ular Prad g and undertaking any as
| Jitcd ine « \ 21 L any e c
cradesh faling outside the . g any assignments
vich have not been specificall | side the purview and scope of GDA and
pecifically prohibitec '
ited by the terms of this MOU

Termination Clause

vice Chairman, GDA may terminate the e
savment of works and 5L,b‘:;:;lt},]?(;:;Jg:%em:mdemv,,m month notice after
sason. by serving written notice on the othe y ree .ba?/ without serving any
o _ r. A notice of termnation may take
'et‘_ht immediately or on later date as it may specify. The oarties 51;i b;
relieved from future performance of their rights and obligations under tnis ‘«;O'JJ
other thAan those rights or obligations, which have accrued at the ca2 of
}emma-tlon.. The provisions of this MOU relating to confidentiaiity obligatons
incemnification and Feedback's retainership fee' will survive any terminatcn 2s

set out in this section of the MQOU.

D

ihe event the engagement is abandoned by GDA / Govemment of Uttar
Pradesh or the Government of India or any change of law were 0 prohibit any
further activity of GDA, the payments already made to Feedback under this MOU

shall not be refundable and shall be treated as Drop Deac Fee. GD~ will
amounts of bills raised / to be raisea subsequent o

tha

72, In

however pay to Feedback all
the occurrence of the above event for the work already done by Feedback. e

amount of which shall be mutually agreed between the Feedbacx. and GCA ata
meeting held within 15 days of happening of the above event.

~ AT
<

f or relating to this memorana.

8. Dispute resolution
sha | be amicapdly

Any dispute, controvers

uncerstanding (MOU),
resolved through discussions between the GL/
under the Rules of India

dispute may be settled

1986. The said arbitrator’s shall have full .povT/e pe
any decision opinion, instruction, determination, certtic
Feedback & GDA related to the dispute.

ngouto
r termination thereof,
GDA and Feedback. Faling which
n Arbitration & Reconciliauon
[ to open up, review ana revise
ate or valuation of the

yor claim arisi
or breach ©

tn=
Jd1T

ACt

i it is impractncal in this MOU to provide for
cognizé that | ‘ . ’ !
GDA and Feedback rﬁ‘chgmay arise during the ife of the MOU. and GDA &
every contingency’ w ; ihat it is their intention that tms_MOU shall operate fairly \
Feedback herebydagr-fhout getriment to the interest of either of them. Q.
between them an wi A

gl |

9. Operation of the mMouU




r~as ChAat AL
he Vice Chairman GD,~\ shall have
we clauses. The decision of the
~n both the parties.

the o1 i
Vice g?’\:vf,ls to modify revise or change any of
Aawrman GDA shall be final and binding

Ghﬂlmb"‘d Development Authority

~| A A
ZR2hushan
L el
e 4
warised Signatory)

™ February 2003
Place- Ghaziabad

orFeedback Ventures Pvt. Ltd.
(oo
=

Kapil Sitrgtral

Authorised Signatory

fgedback Ventures Pvt. Ltd.

Date: 127 February 2003 lace-Ghaziabad

Witnesses:
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