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INDEL MONEY LIMITED, a company incorporated under lhe Provisions of the Companies

Acl, 1956 and validly existing under lhe provisions of the ComPanies Act 2013 and

registered with the Reserve Bank of lndia as a non-banking tinance csnPany - investment

and credit company with corpo.ate identilication number - U65990MH'1986PLC040897

and having its registered office at Office No.301, Floor No.3, Sai Arcade N.S Road, Mulund

West, Murnbai. Maharasht€ - 400080, lndia (hereinafter referred to as the "lssue/'/

"Company", which expression shall unless it is repugnant to the context or meaning

thereof be deemed to include its successots and permitted assigns) of the ONE PART:

DEBENTURE TRU$T DTTD

This Debenture Trust Deed (this "Deed") is made at New Delhi, lndia, on this 06h day ot

Novemtler 2024

between

AND

VARDHMAN TRUSTEESHIP PRIVATE LIMITED, a comPany incorporated uMer ihe

Companaes Act, 1956 and validly existing under the Companies Act, 2013 wilh corpoaate

identificatbn number u65s93!ry8201oPTC15240',1, having ils.egistered ollice at 3d Floor,

Room lro - '15 6, Lyons Range. Turner Morrison House, Kolkata. West Bengal - 700001'

lndia, and coporale office at The Capital, 412A, A\lung. Bandra Kurla Complex' Bandra

{East), Mumbai - 40005'1, Maharashtra, lndia and branch Ofice at 411, 4'i Fbor, Antriksh

Bh;l,r{a*, 22, KG Marg, Connaught Place. i'lew Delhi- 1 10001' lndia, duly regisleled as a

debenture trustee with the securities and Exchange Board of lndia (hereinaftef teferred

to as the "D€benlure Trustee", which expression shall unless it is repugnatl to lha

context or meaning thereof be deemed lo include its successors and Permitted assigns)

Of thE OTHER PART.

(The lssuer ard the Debenture Trusiee shall be individua,ly refer.ed to as a "Patty" and

collectively as the "Parties".)

WHE*EAS

{A)

{Bi

The lssuer is duly incorporated and validty existing under the laws ot lndia and is

registered as a non-banking tinance company

with a view to mest the lssuer's requirements tor the Purpose {as hereinafter

delined), the lssuer, being duly empowered by its Charier Documents (as

hereinater defined), propos6 to issue and allot uP to 5'o@ (F've Thousand)

senior. seclred. rated, 
'isted. 

redeemable. laxable. transletable. non'eofivertible
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debentures, each, having a face value of INR 1,00,000/- (lndian Rupees One Lskh

Only) aggregating up lo INR 50,00,00,000/- (lndian Rupees Fity Crotes Only)

including a gteen shoe option to retain oversubscridion of up lo 2,500 (Two

Thousand and Five Hundred) senior, seflrred, rated, ibted, redeemable, taxable,

t ansferable, non-convertible debenlures, each, having a face value of INR
'1,00,009- (lndian Rupees One Lakh only) a0gregating uo to INR 25.00,00,000/-
(lndian Rupees Twenty Five Crores only) on a p,ivata dacement basis
('Debentures") ("!*sue") pursuant to:

(l) a resolution of its Board {as hereinafter detined) authorising th€ Finance

Commiltee for the issue of Debentures passed at the meeting held on 30h

May 20?4;

(ll) a resolution of the Finance Gommittee of the Board ofthe Issuer passed at

the meeting held on 22d October 2024i

0ll) a special resolution of the shareholders oi the Company approving the
private placernent of the Debentures under Rule 14 of the Companies
(PiGpectus and Allotm€nt of Securities) Ru,e6, 2014, plescribed uoder

Section 42 of the Companies Act datsd 31d May 2024;

0V) a special resolution of the shareholders of the Company under Section

180(1Xc) olrhe Companies Aet, 2013 dated 20* April2023;

(V) a special resoiution oi th€ shareholders ol the Company uder Section
180('1Xa) of the Compa'ries Act, 2013 dated 20h Ap.tl 2023; and

{Vl) the General lnformalion Document and Key lnfu.malion Document (as

defined below) and in accordance with the provisions under the Act, $EBl
NCS Regulations, SEBI NCS Master Ci.culat, SEBI Debenture Trustee
Master Circular and the NBFC Master Directions (as defined below).

(C) The Debenture Trusiee has, at the request of the lssuer, agreed lo act as the

debenfure truslee to the lssue by way of its lette. dat€d 22"d october 2024 having

reterence number - CLIMUM{24-25|DEBI171 ("Oebenture Trustee Conssnt
Lettc/'). The Debenture lrustee and the lssuer have executed a debenture
trusteB appointment agreement dated 2gh octobet 202d ("oaben{ure Truslee
Appointrnsnt Agreement") whereby lhe Debenture Trustee has agreed to act as

a debentu.e trustee for fle benefit of the Debenture Holderi, in respect of tl,e
Deb€ntures and to hold the Security, on the terms and conditions therein

contained. The Debentur€ Ttustee is duly and validly registered as a debenture
trustee under the Securities and Exchange Board ol lndia (Debenture Trusteel
Regulations, 1993.

{D) The lssuer has issued the Key lnformation Document to investors who have
subscribed to the Debentures, oo 

" 
private placemenl basis, andwhich, inter alia.
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(E)

(F)

(G)

(H)

sets out the broad terms and csndaions on wiich the Debsntur€s are proposed to

be issue{r.

The Debentures are proposed to be ,isted on the wholesale debt market segment

ofthe Stock Exchange (as hereinafter defined), within the timelin€s specified unde'

the SEBI NCS Master ci.cular,

The Debentures have tleen / will be issued in dematedalised form and ar€ subject

to the provisions of the Depositories Act. 1996 and the rules notitied by the

Depository (as delined below) from time to time- The Company has entered inlo

an agreernent with the Deposiloryfo. issuing the Debe0tutes in the dematerialised

torm.

One of the terms of the issue of Debentures is that the Secured Obligalions (as

hereinafter defined) in respect of the Debentures wilt be secured by 'a'ay of a first

ranking, exclusive, cunent and contjnuing charge ov€r the Hypothecated Assets

(as hereinafier delined) to be crealed by the lssuer in favout of lhe Debenture

Trustee {acting on behati of and for the benetit of the Debenture Holders)'

Accordingly, the Parties have entered into this Deed comprising of (i) Part A that

captures stalutory / standatd intormation perlaining to the lssue; and (ii) Part B that

contains details specific to the lssue. thereby recording the terms and conditions

and lhe lssuels obligalions in relation to lhe Debenlures (including wilhout

limitalion, the redemption ol lhe Debentures and paym€nl sf all casts and

expenses thereoo.

1.1

NOW THIS DEED W'NESSETH AND IT IS HTREBY IIiUTUALLY AGREED AND

DECLARED BY AND BETWEEN THE PARTIES HEREIO AS UNOER:

1. OEFINITIONS AND INTERPRETATION

OEFINITIONS
ln these presents, excspt as olherwise provided or unless there is anything in the

subject tr context inconsistent therewith, the expressions listed below shall have

the meanings assignsd to thern respectively hereinafter:

"Acf' means the Companbs Act 2013 and includes any rules circulars.

notifications and orders framed/ issued thereunder and any statutory

modili6ations, re-enactments or arnendments thereof or sf such rules, circulars,

notification$, ordets, as issued tom time to time'

"Anticorrugtion La!r1,,6" means all Applicable Laws, subordinate legislatian, rules,

regulalions or olher legaly bindiflg measure3 related to kibery and comlption in any
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jurisdictio. app'icable to the Company, including ihe (lndian) Prevenlion of Corruption
Ac! 1988, the United Kingdom Bdbery Act of 2010 and the United States Foreign
Conupt Practices-Act of 1 977.

'?nti-Money Laundering Law{s)" means all applicable inancial recoldkeeping and
reporting requirements and rnoney laundering statutes applicable to the Company
including the (lndian) Prevention oi Money Laundering Act, 2002, the (United States)

Currency and Foreign lransactjon Reporting Act of 1970. the (United Kingdom)

Proceeds of Crime Act 2002, the (United Kingdom) Money Laundering, Tenorist
Financing and Transfer of Funds (lnformalion on the Paye0 Regulatiorc 2017, the

{United Kingdom) Tenorism Act 2000 and any similar laws, rules and or regulations
isstsd, administered or enforced by a Govemmental AL,thonV in any apdicable
jurisdiction.

"Applieable Accounting Standards" shall mean (a) until the adoption of lndian

Accounting Standards {lnd-As} in accordance with Applicable Law, generally

accepted accounling prisciples in lndia, and {b) thereafter, Indian Accounting
Standards, in each case as amended, supplemented or re-issued lrom time to
time. applied on a consistent basis both as to amounts and to classification of
items.

"Applicable Law" means all applicable stalutes, enaelments or acts of any
l€gislative body in lndia, laws, ordinances, rules, bye-laws, regulations,

notifications, guidelines, policies, directions, direclives and orders of any
Govemmental Authority and any modirications or .e:enaclments thereot.

"Applicant" means a Person who is eligible to invest in the Debentures and has
submitted / will be submitting an Application fo. subsuibing lo the Debentures in

accoitance with the terms ofthe Key lnfonnation Document and other Transaction
Doeum€nts.

"Application" means an application for subscribing to the Debenlures.

"Application Monies" means ryloney paid ol. payable by an Applicant on its

Application for subscription lo ttle Debentures.
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"Anti-Tsrrorism Lar./' means any anti-terrorism law or r€gulation in lndia oa any other

iurisdiction in which the Company is incorporated or conducts its business.

"Assets" means, for any date of determioation, the assets of the Company on
slch date as lhe same would be determined in acaordance wi& Applicable
Acc.ounting Standards.



"Business Day" means any day (other than a Saturday, or a S'nday or a bank

holiday) on which the commercial banks are open for general business in Mumbai'

lndia.

Additionally, the day on which payment of interest/ redemption with respect to debt

securities falls due, it has been decided that interest i redemPtion paymenis shall

be made only on the days whe,l the money market is tunctioning in Mumbai, lndia

"Assets Under iranagemenf' means lhe aggregate of (a) the client Loans on

the balance sheel of the lssuer. and {b) the loans otiginaied, securitised/assigned

and serYaced by the lssuer.

"Board" shall mean lhe board of directors of the Company for the time being and

from time to time-

"Business Days" shall be construed accordingly

"BSE" shall mean BSE Limited

"Capital Adequacy Ratio" shall mean the capital adequacy ratio determined in

accordance with the NBFC Master Directions.

"CDSL" shall mean Centrat Depository Se.vrces Limiied

'CERSAI" means Central Registry of Securitisation Asset Reconstruction a*d

Security lnterest of lndia.

"Chartered Accountant" shall mean a chartered accountant qualified as per the

standards of lnstitute o{ Chartered Acco!ntants of lndia.

"Chtrter Documents" shall mean the memorandurn oi association and articles

of associalion of a comPany'

"clBll" means Transunion Cibil Limited, a company incorporated under the

Companies Ac1, 1956 and valk ly existing undetlhe Companies Act 2013 having

corporate identification numbet U72300MH2000PLC128359 and ils registered

office at One World Centre, 19b Floor, Tower 2A & 28, Senapati Bapat Marg'

Lower Parel, Mumbai - 400013.

'Sontrcl" shall mean ighi to appoint majority ot the directors or to control the

management or policy decisions by a person ot persotls rcting indiliiJually or in

a *
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concert, directly or indirectly, inctuding by virtue of lhsir shareholding or

management rights or shareholders agreements or voting agreelnents or in any

other manner.

"Client Loan" means each loan made by the Company as a lender

"Coupon" means the coupon payable by the lssuer orl the Redempton Amount

of the Oebentur€s as speciftd ia Part B of this D€d hereinbelow

"Coupon Paymeot Dale" !?l&lns each date on which lhe CGlpon will be paid to

the Debenture HoBers from Deemed Date of Altoiment till Redemption as

specified in Part B of this Deed hereinbelo\',r'

"cRlF Highmark" means CRIF High Mark Credit lnformation Services Private

Limned, a company inmrporated under lhe Corirpanies Ac! 1956 and Yalidly

existing under lhe Companies Act, 2013 having c€rporate identification number

U74130MH2005PTC216732 and its registered office at FOF B{4,05,m, 4h Floor'

Art Guild House, Pho€nix Market City, L-B.S Marg, Kurla (West), Mumbai -

400070.

"CRlSlL" sha,l mean Crisil Ratings Limited a comparly incorporated under and

validly existinE under the Companies Act, 2013 haYing corporate identification

number U67100M H2O19PLC326?47 and its registeted office at Cri3il House,

Central Avenue Hiranandani Business Park, Pcirrai, Murnbai, MahaEshka -

400076. lndia.

"Debentures" shall mean up to 5.0ffi {Five Thousand) senior, secured rated'

listed. redeemable, tsxable, transferable, non-converllble debentures' each'

having a face value ol INR 1,00,000/- {tndian Rupees One Lakh Only) aggteEaling

up to iNa lo,oo,o0,000/- (lndian Rupees Fi{ty Crores only} including a green shoe

option lo retain aversubscription of up to 2,500 {Two Thousand and Five Hundred)

senior, secured. rated, listed, redeemable, taxable, ttanslerable. non-coflverlible

debeotures, each, having a fue value of INR 1,00,0o0t- (lndian Rupees One Lakh

Only) aggregating up to INR 25.00.00,0001- {lndian Rup€es Twenty Five Crores

Only).

"Debenture Delisting Evenl" shall mean any corpa.ate action, pre€edings or

other procedure or step being taken in lelation to' or the occurrence of the following

events:

{a) the Debentures have ceased ot {as at a stipdated date) will cease to be

listed, traded orpubliciy quoted on the Exehaoge for any reason othet than

any general suspension ol tl?ding on aR Exchange where the Debenlures

are listed: or

hdel
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{b) the trading in any Debenture has been suspended for any reason on the
Exchange for a consecltive period of 3 (three) Trading Days ior any reason

other than any general $uspension of lrading on an Exchange where the
Debentures are listed.

"Deb,enture Holde(s)" or "Benelicial Owner(s)" means the Persons who are

for the time being, and from time to time, and who will become the owners oJ the

Debentures in electronic (dematerialized) fom, and whose names appear in the

list of the beneLcial owner{s)/register of beneficial owners(s) prepa,ed, held and
given by lhe Depository, and "Beneficial Ow.|er'' means each such Person and

includes their respective successorsl ttansferees and assigns.

"DRR' shall mean the debenture redemption reserye in terms of the applicable
provisions of the Act.

"Deed of Hypothecatian" shall mean lhe unattssted deed ofhypothecatbn dated

on or around the date oi this Deed to create a first ranking, exclusive. cuffent and

continxing charge over the l-typothecated Assets, to be executed between the

lssuer and the Debenture Trustee to secure the Secured Obligations.

"Oeemed Date of Allotnent" shall mea. the date on which the Debentures shall

have been deemed to be allctted to the Debenture Holders.

"Default lnterest" shall have lhe meaning ascribed to it in Pa B of this Deed
hereinbelow.

"Deparitory" m€ans the depository with whom the lssuer has made anangem€nts

br d€malerializing the Debentures namely. NSDL and COSL

"Deaignated Stock Exchang€" shall mean the stock exchange designated by the

lssuer under the Gen€ral lnformation Document and Key lnformation Document

being BSE for the purposes of maintaining the recovery expense fund in terms of
Regulation 11 of the SEBI NCS Regulations read witlr SEBI Debenture Trustees

Master Circular.

"Early Redemption Drte" has the meaning given io such tem in Pa* B of this

Deed hereinbelow.

"Early Rodemption Eyent" has lhe meaning given to such te[m in Patt B of this

Deed hereinbelou,r-

"Early Redemption Nolice" has the meaning given tosuch term in Part B of this

Deed herernbelow.

lssuer
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"Eligibiliiy Ctitetia" means commenclng from the effective dale of the Deed of
Hypothecation until the Final Settkment Oate:

{a) each Loan (as defined under the Deed ot Hypothecation) undetlying the

Hypothecated Assets must be in compliance with all applicable kno/, your

customer requirements prescribed by ths RBI;

(b) each Loan undedying the Hypothecated Assets must be a gold loan:

(c) eeh Loar underlying the Hypothecated Assets must be cunent and not be

overdue or classified as non-performing assei or be required to be classified

as a non perfoming asset under the applicable RBI cunent guidelines;

(d) no Loan underlying the Hypothecated Assets should have been

reslructured or rescheduled (detemined in acctrdance with the criteria

prescribed by the RBI);

(e) each Loan underlying the Hypothecated Assels must be a cutrent asset in

the books of the Company i.e. 0 (zero) days past due:

(t each Loan underlying the Hypothecated A$sets must conform to the credit

and undeMriting policies adopted by the CofiPany, aEd must have been

originated afier conductjng such checks with lhe dedit reporting agencies

as are used by the Company in its ordinary course of business;

(g) each Loan underlying the Hypothecated Assets must have been originated

by the Company, and must not have b€en putchased fmm any otherthird
person:

{h} other than the s€cunty interest created pulsuanl to thjs Deed and Security

Documenls each Loan underlying the HyPotiecated Assets must be free

,rcm all encumbrances and shouH not be subrect to any lien or charge:

{0 Each Loan underlying the Hypothecated Assets provid€d by lhe lssuer

shall be in its ordinary course of business;

0) Each Loan underlying the Hypothecated Assetsshall be existing at the time

oi selection and shall not be terminated or prepaid.

(k) Each Loan underlying the Hypothecated Assets shall comply wilil
applicable RBI norms and guidelines,

(l) lf muttiple Loans are extended ta the same borro,ver/group of bonowers,

the Hypothecated Assets should include all such Loans:

{m) Ea6h Loan underlying the Hypothecated Assets must tuttillsuch citeria that

is prescribed by the Debenture Holders or the D€benture Trustee (actins

on the instructiofl ot the Debenture Holdeo: aod

(n) No Loan shall be part of Restructured Loans.

I
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"fncumbranca" shall rn€afl any mortgage, pledge. equitable ifiter€st, trust,

guarantee, assignm8nt by way oi security, conditional sales conkact, hypotiecation,

rjght of other Persons, claim, encumbElnce, defect in title, title retention agreement,

voting trust agreement, anterest oplion. lien, negative lien, non{isposal undertaking,

charge, commitrnent, resltiction or limilation of any nahne whatsoever, whether direc't

or indirect, including testriction on use, \oting rights, llansfer, receipt ot income or

exercise of any oth€r attribute of ownership, dght ol sdoff, any anangement (for the

purpose of, or lvh'rch has the elfect ol granting security) or any other enolmbrance of

any kind wiatsoever, or any agreemen! Ythether condcional or othen .ise, to create

any of the same.

"Equifax" means Equiiax Credit lnformation Services Private Limited, a

eompany incorporated under the Companies Act, 1956 and validly existing

under the Companies Act. 20',3 having corporate identilication number

U72300MH2007PTC2177?9 a d registered oflice at Unit No. 931, 3d Floor,

Building No. 9, Solitaire Corporate Park, Andheri Ghatkopar, Link Road, Andheri -

E3st, Mumbai - 400093.

"Experian" means Expetian credit lnformalion Company of lndia Private

Limited, a company incorporated under lhe companies Act. 1956 and validly

existing under the Companies Act, 2013 having corporate identification number

U67190MH2006FTC163188 and its regislered oftice at 5th Floor, Eastwng, Tower

3 Equinox Business Park. LBS Marg, Kutia (West), Mumbai - 400070.

"Eve[t of Default" shall have the meaning given to il in Clause g {Evants of
Defauft).

"Finance committea" shall mean the tinance cornmiltee of the board of directo.s

of the Company for the Lme being and trom time to time.

"Final Redemption Date" shall have the meaning ascribed to it in Part B

"Final Settlement Dale" means the date on which all Secured Obligations have

been irrevocably and unconditionally paid and dischalged in full to the salistaction

of the Debenture Holders as notilied in witing by the oebsnture Trustee

'"Financial Covenanls" shall have the meaning given to such term in Schedule

lll (Covenants and Undedakings), Parag€ph 4-

"Financial lndebtednsts" shail mean in relation to any Person any indettedness

of such Petson for or in resPect of:

(a) moneys bonowed;

o
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tt)

(b) any amount raised by acceplance under any acceptance credit facility or

dematerialised squivalent;

any amount taised by acceptance o{ vendor bill discounling facility'

rcceivables bill discounting or dematerialised equivaleot;

any amount raised pursuanl to any note purchase tacility or lhe issue ot

bonds, notes, debertures, loan stock or any similar instrument including

any accrued interest or redemption premium thereon;

the amount of any liability in respect of any lease or hite purchase contract

which would, in accordance with the Applic€blo Accounting Standards, be

tr€ated as a finance or capital lease;

receivables sold or discounted (other than any receivables to the extent

they are sold on a non-recourse basis);

any amount raised unde. any oth€r ttansaction (including any forward sale

or purchase agre€menl) having the commercial eftect of a bonowing,

including on any other direct or iadirect or Eecured or uns€cured recourse

basis;

shares which are expressed to be redee.nable, or any shares or

instrumeots coovertible into shares, or any shares or other securities. in

each case which ate otherwise the subject of a pui option or call option or

any lorm of guaraniee;

any couoter-indemnity obligration in respect of a guaraatee, bo.d, siandby

or documentary letter 6f c.edit or any other inslm€nt issued by a bank or

f inanciat instilulion;

any amount of any liability under any advanced or deferred purchase

agaeement if one ol the primary raasons behind ttle entry into such

agreement is t0 raise finance;

any derivative tEnsaction entered into in connection with protection against

or benefit irom tluctuation in any rate or price {and, when calculating the
value of any de,ivative transaction, only the marked to market value shall

be taken into accorrnt); and

the amourt of any liability in respect ol any indemnity (withoul doubb
counting) tor any of the iiems referred to in pa.agraphs (a) to (k) above.

(c)

id)

(e)

(e)

(h)

(r)

{J)

(k)

"Financirl Statements" means in relation to a company, its audited financial

statements (on a consolidated and non-consolidated basis) for a Financial Year.

"Financial Yett'' shall mean the period commencing ot 1* April and ending on

31"t March each year.

t
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"Financial Year End Date" shall m€an 31"r March ot each year

"Force Majeure Eyenf' means any force majeure event in the nature of tire, Flood,

earthquake, strike, lock out, civil unrest, epidemic, pandemic, lerror attacks etc.

whicn (in the opinion of the Debentute Trustee) may result in failure of the lssuer

to perform its respeclive obligations in connection with the Oebentures.

"Form PAS-3" means the relutn of allotrnent requited to be filed by the lssuer

pursuant to the fumpanies (Prospeclus and Allotment of Securities) Rules, 2014

relating to the Debentu.es.

"Form PAS-4" means the private placement offer lelters prepared by the lssuer

in relation to the private placement of the Debentures pursuant to the Section 42

ot the Act tead with Rule 14 of the Corrpanies (Prospectus and Allotment ol
Secu ritie s) R ule s, 20 1 4.

"Form PAS-5" means the record of private placement mainlaaned by the lssuer

pursuant to the Companies (Prospactus and Allotmenl ol Securities) Rules, 2014

relaiing to the Debentures.

"General lBtomation Documant" means the general informat,on document

dated Osh October 2024 issued by tbe lssuer for the issle of the non-convefibls

securittes on a private placernent basis in accordance lvith Applicable Laws-

"Governmental Aulhority" shall mean and include President of lndia,

Goveanmenl of lndia, Govsmor or the govemmenl ot any slate or union tenitory

in lndia or any ministry, department, board, authonty, insttumentality. agency'

corporation or commission. semi-governmental, iudicial, quasi-.iudicial or

administrative entity, under direct or ,ndirect control of lhe Government of India.

"cross AUM" shall mean aggregate of the outstanding principal amount of all

Cli€nt Loans originated by the Company on its own books, and the Off-Ba,ance

Sheet Portfolio

"Grose Loan Portfotio" means the outstanding Principal amount of all Client

Loans siginated by the ComPany on its own books and the Off-Balance Sheet

Portfolio. other than the Company's busine$s corresPondent por$oiio

"Half Yea/' shall m€an the pe.iod commencing on 01r April and ending on 30b

Seplember orthe period commencing on 01s October and ending on 31!!March

each year, as may be rclevant.

Vardhman T

11

as lhe lure T
Limited



"Hypothecated Assers" shall mean certain identilied gold loan receivables of the

lssuer, more padicularly identified, and set out under ths Deed of Hypothecalion.

"lndirect Tax" means any goods and services tax. consumption tax, value added

tax or any Tax of a similar nalure.

"lnfomation Utilit" means the National E-Governance Services Limited or any

other entity registered 3s an inlormation utility under ttE lnsolvency and

Banktuptcy Board of lndia (lnfotmation Utilities) Regulations, 2017

"lNR' means the lawful currency of the Republic of lndia.

"fey lnrormation Bocument" means the key information d@umeat dated 04b

November 20?4 issued by the lssuer for the issue of the Debentutes on a ptivate

placement basis in accordance with Applieable Laws.

"ltltajority Deientute Holders" shall mean, such number of Debeoture Holdets

collectively holding more lhan 50% {fifty percent) ot at}e value of the nominal

amount of lhe Debentur€s for the time being outstanding.

"tliaterial Adverse Eftecf' means the effect o. cons€quence oi an event

circumstance, occ0rrence or condition which ha$ caused, as of any date of

determination, or could reaso*ably be expected to cause, as of any date of

determination, a material and adverse effect:
(a) on the rights or remediee of lhe Debenture T.ustee acling for he b€nefil ol

the Debentute Holders hereundea or under any other Transaction

Documenti and

(b) on the ability of th€ lssuet to perform its obl;gations under the Transaction

Documents; or

on the validity or enbrceabillty of any of the Taansaction Documents

(including the ability oi any party to enforce anyof its remedies thereunder).

"Meeting of the D"benlure Holdars" means a meeting of the Debenture Holders

duly called, convened, and held in accordance with the provisions set out it
Schedule Vl (Provrbbns far the Meetings of the Debenture Holders.) hereunder

\ry,itten.

"'Moratorium Directions (COVID-19)" means, colleclively, the RBI's circular no.

DOR.No,BP. 8C.47 121.94 -04812A19-20 dated March 27. 2o2Q on' COv I D-1 I -
Regulatory Package', the RBI circular no. DOR.No, BP.8C.63i21.O4 A4AZUq-20

Vardhman Trusteeship Privale Li.niled
as the Debenll,re Trustee
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dated April '17, 2A2A on "COVlDlg Regulalory Package - A6$1 6/sssrf,ca,,o,
and Provision ingi, the RBI circular no. DOR-No.8P.8C.7 1 121.U.04812O19-20

dated May 23, 2020 on " COVlo- 19 - Reg ulatory Package, and the RBI circular no.

DOR.No.BP.BC.72/21.U.04a12A19-20 dated May 23, 2020 a "COVlDlg
Regulatary Package - Review of Resolution Timelines under the Prudential

Frarrewo* on Resotution of S{ressed Ass€ts" (each as amended, modilied or
restated from time to time).

"NBFC fi,taster Directions" shall mean the Reserve Bank ol lndia (Non-Banking

Financia' Company - Scaie Based Regulation) Directions, 2023 (as amended,

modified or restated from time io time)

"Net Worth" has the meaning given to it in the Aet.

"NSDL" shall mean the National Securities Depository Limited

"NSE" shall mean the National Stock Exchange of lrdia-

"Ott-Balance Sheet Portfolio" means the outstanding principal balanc€ of all

Client Loans securitised, assigned, otiginaied on behalf of other institutions

otherwise sold off in respect of which the Company has provided credit

enhancements in any forrn or manner whatsoever. For the purpose of this Otf-

Balance Sheet Portfo'b shall include rnanaged psttolios i.e. business-

conespondent portFolio, co]erding portfolio etc-

"oulstanding Amounts" means, at any date, the Outstanding Prjnaipal Amounts

together with any Coupon (including any accrled but unpaid/uncryslallized

Coupon), additional interesl, costs, fees, charges, and other amounts payable by

the lssuer an respect of the Debentures.

"Outstanding Principal Amsunts" means, at any date, the principal amourts

outstanding under the Debentures.

"PAN" shall mean the Permanent Account Numb€r

"Payment D.te(s)" shall mean:
(a) for payment ol Coupon payable under this D€ed - the Coupon Payment

gates,

(b) for repayment of Redemption Amount - eac'h Redemplion Date; and

(c) any paym€nt ol any other amounts under lhe Transaction Documants - the

date on which such amount falls due in terms of any Transaction

Oocumenl.

VardhmanIndel Money Lim
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"Payment Delaulf' means any event. act or condition which, with notice or laPse

of time, or both, would constitute an Event oi Defau't.

"Person" means an indiyidual, natural pel.son, corporation, partnership,

ioint venture, incorporated or unincorporated body or association, compaay'
government or subdivision thereot.

"Power of Attorney" means the power of atlorney to be executed pursuant to the

provisions mentioned in the Deed of Hypothecation by lhe lssuer in favou, of the

Debenture l,ustee.

"Portfolio At Risk Over 90 Days" means, in tespect of the Company's entire

Gross Loan Portfolio at any point of time, the outstanding principal amounts of the

relevant portfolio of the Client Loans that has one or more instalments of principal,

interest, penalty interest, fee or any other expected payments ovetdue for 90

(ninety) calendar days or more and includes Restructured Loans.

"Purpose" shall have the meaning as particulatly specified in Part B of this Deed

shall mean the raling of the Debentures, *tticfi shall be equivalent to
.CRtstL BBB+ (Stabte)"

'Rating Agenf' shall mean CRISIL or such other raling agency as acceptable to

the Debenture TrusteelDebentu re Holders.

"RBl" means the Reserve Bank of lndia

"Receiver(s)" means any receive(s) that may be appointed by the Debenture

Trustee in respect of the Security in acco.dance with the te.ms of this Deed.

"Record Date" means the date falling 15 (Fifteen) calendar days prior to the

coupon Payment Data or the Redemption Date.

"Rademption" or "ledeem" or"Repay" means lhe tepayment of allOutstanding
Amounts and R€demption Amount payable by ihe lssler to the Debeflture Holders

upon maturity of the Debentures.

"Redemption Amoxn!" means the entire outstandang principal anrount payable

by the lssuer in respect of the Debentures in the manner more particularly provided

in Part B of this Deed herernbelow.

Trustee
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"Redemption Oate" shall have lhe meaning as particularly provided in Part B of

this Deed.

"Registrar and Transfet Agent" or "RTA" means the registrar and irarsfer

agent appointed ior the issue of Deb€ntures, beiq Link Intime lndia Privale

Limited havinq corporate identification number U67190MH 1999PTC118368 with

registered address at C-101, 1d Floor, 247 Park, Lal Bahadur Shastti Marg, Vikhroli

(West), Mumbai, Mahatashtra - 400083, lndia,

"Related Party" means, in resPect of the lssuer, one or more of the following:

"related party' as defned in the Act.

"Re3lructur€d Loana" means the client Loans thal have been restructured in

accsdance with the directionsguide,ines issued by the RBl, other than any Client

Loans rescheduled pursuanl lo the Moralorium Drections (COVID-Ig) or any

Client Loans that have been rescheduled Pursuant to the Restructuring Directions

(covrD-19).

"Re3tructuri.g Dircctions (cOVlD-191" means, colleclively:

(a) the RBI circular no. DOR.STR.REC 11f21 U.c/.A2021-22 dated May 5,

202'l on 'Reso/ufio n Fnmawo* - 2.o: Resclutian of Covid-1g elated
stress of lndividuals and Small Businesse$ read with lhe RBI circular no-

DOR.STR.REC-20/21.04.a48J2O21-22 dated June 4, 2A21 on - Resolutiafl

Framework - 2.0: Resolution of Covi&lg related slress ot lndividuals and

Sma/r Businesses - Revision in the threshold for aggregate exposura'i aod

ib) the RBI circular no. OOR.STR Rec.fl21 .04.0482021-22 da{ed May 5'

2021 on " Resolution Fnmewo* 2.0 - Resolutioa of Cot/id1g relaled slress

of Micto, Smatl and Medium Enterprbes (MSMES)' read with the RBI

circular no. DOR.STR.REC.21 A1.A4.A4U2O21-22 dated June 4, 2021 oa

'Resolutian Franework - 2.0: Resolution ot Covid-lg ralaled sfress of
Micro, Smatl and Medium Enterprises (MSMES.) - Revis/br) ,'l the threshold

for aggregate expasura' ,

each as amended, moditied or restated from time to time,

"scheduled Bank" means a bank included in the second schdule ofthe Reserve

Bank of lndia Act. 1934.

"SEBI" means the Securities and Exchange Board of lndia

"SEBI Debenture Ttustee3 Mastet Circular" means a master circular issued by

SEBI, bearing refetence number SEBIIHO/DDHSIPoDyPlClFr2024/48 dated May

Limited
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$,2024. titled "Mastet Citcular fot Debentu.e Trustees" as amended from time to

time-

'SEBI NCS Master Circulad' means a masler circular issued by SEBI, bearing

reference number SEBIIHO/DDHS/PoD1/P/CIR!2A24!54 dated May 22, 2024,

titled "Master Circular for issue and listing of Non-convedble Securities,

Securitised Debt lnstruments, Security Receipts, Municipal Debt Securities and

Commercial Paper' as amended from time to time.

"secured Obligations" means all presen! and iuture obligalions (vvhether actual

or contingent and whether owed jointly or severally or in any capacity whatsoevet)

of the lssuer to the Debenture Holders or the Debentuae Trustee under the

Transetion Documenb, including without limitalion, the makiflg of payment of any

interest, redemption ol principai amounts, the detault interest, additional interest.

liquidated damages and all cosls, charges, expenses and other amounts payable

by the lssuer in respect oi the Debentures.

"security" means any Encumbrance to be created pursuant to lhe Security

Documenls by the lssuer in favc[l' of tne Oebenture Trustee as security tor the

due fulfilment by the lssuer of its obligations hereio contained and for the due

repayment ot all Secu.ed Obligations

"Tax" shall mean any pr$ent or tuture tax. inclliding blt nol limited to indirect

taxes such as goods and services tax, service lax, value added tax or other sir')ilar

taxes), levy, duty deductions, \./ithholdjngs, imposts, ces*s, tses or other charge

of a similar nature (including any psnalty or inierest payable on account of any

failure to pay or delay in paying the same). now or heretftet imposed by Applicable

Laws.

"Tax De{uctior" means a deduction or withholding for ot on account of Tax frorl
a payment under this Deed-

"Tier I Capital" has the meaning giv€n to tt in lhe NBFC Mastrer Directions

\
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"SEBI NCS Regulations" rneans the Securities and Exchange Board of lndia

(lssue aod Listing of Non-Convertible Securities) Retulations, 2021, as may be

arnended from tlme to time,

"Secu.ity Cover" shail have lhe meaning ascribed to it in Clause B (Secrria,

"securily Documents" shell have the meaning ascribed io it in Part B.

"Slock Exchange" shall mean BSE.
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"Transaclion Oocumenis" maans and includes:
(a) this Deed:

(b) the Debenture Trustee Appointment Agreemett,

(c) lhe Deed of Hypothecation;

(d) the Power ofAfiomey;

{e) General lnformation ooalment;

(0 Key Information Document and Form PAS 4;

(S) Board resoluiion authorizing this issuance,

(h) Applicable shareholder resolutions under the Companies Act 20'13;

(i) D€ed of hypothecation (including any amendrnents duly executed thereto);

0) Rating agreemenl with the afores3ftJ Rating A{ency(ies} with respect to

this lssuance; and

(k) Tripartite agreements with the Depository(ies) and Registrar & Transfer

Agent.

Any other documents as may be agreed between ihe lssuer and Debenture

Trusee-and "Transaction gocumenf' shall be consltued accordingly.

INTERPRETATION
Except where the mntext requires:
(a) any reference to the singular shall include plural and vice-versa;

(b) any reference to the masculine, the feminine aad th€ neL'ter shall includ?

each other

(c) all references in these presents to any provision of any statute shall be

deemed also to refer to the statute, modification or re-enactment thercof or

any statutory rule, order or regulation made thereundel or under such

re-eoactment:

{d) all teterences in these presents to Schedu,es, Clauses, Sub-Clauses'

Paragraphs or SuFparag.aphs shall be consttued as reference

respectively to the Schedlles, Clauses, Sub-clauses, Par4raphs and

Sub-paragraphs of tilese presents;

(e) the provisions contain€d in the Schedules heieunder witten ehall have

effect in the manner as ii they were specifically herein set forth;

(0 the provisions contained in this Deed shall be read together with the

provisions contained in the Key lnformalion Oocurnent' the othe.

Limited
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Transaction Documents and any other agreemenl entered into among the

Company, the Debenture Holders. and/or the Delestu.e Trustee;

(S) in case of any iaconsistency belween the terms in lhe provisions contained

in tnis Deed or those of lhe Key lnformation Document or any other

Transaction Document, the provisions conlained inthis Deed shall prevail;

{h) whenever any Coupon Payment Date (olher than when such date fafls on

a Redemption Date) talls on a day other lhan a Business Day' such

payment shall be made on the immediately succeeding B[6iness Day;

{D if a Redemption Date falls on a day }vttich is nol a Business Day, payment

in respect of Redemption Amount {along with Coupon accrued on the

Debentures until but €xcluding the date oi such payment) shall be made on

the immediately preceding Businsss Dayl

!) if the Final Redemption Date (and also the last Coupoo Payment Date) for

the Debentures falls on a day lhat is not a Business Day, the payment of

Redemption Amounts and Coupon shall be made on the immediately

preceding Business Day;

(k) all references to the consent ol discretion o, agreement of the Debenture

Ttustee shall mean the Debenture Trustee acting on thewritten instructions

of lhe Maiorily Debenlure Holders. Further, any consent required to be

provided by lhe Debenture Ttustee or the Debent re Holder(s) under the

Transaction Documents shall mean consenl in writing to be obtained,

without which no a$nsent shall be deemed to have been p.ovided under

the T.ansaclion Documentsi

0) any informalion or cE tificate to be Provided by the lssuer tD the Debenture

Trusiee shall be in the form and mannea as agresd by and acceptable to

the Debenfure Trusteei and

(m) the determinalion of materiality andlcr teasonableness under the

Transaclion Doruments shalt be at the sole discretion o{ the Debenture

Trustee (acting on the instructions of the Debenture Holde.s).

as the
lnd€l
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PART A OF THE DEED

STATUTORY'SIANDARD INFORMATION PERTAINING

TO THE BEEENTURE ISSUE

2. SETTLEI''ENT OF TRUST

2.1 Subjecl to the tetms, condilions and covenanb coctained ifl the Debenture Trustee

Appointment Agreement tead together with this D€ed, Vardhman Trusteeship

Private Limited is appointed as the Debenture Trustee to act on behalf of the

Debenture Holders, pursuant to the trusl created hereunder. Vardhman

Trusteeship Private Limited has agreed to act as lhe Debenture T.ustee for the

purposes and in accordance with the terms, conditions and provisiorc set forth

herein and under the Transaction Documents.

22 The lssuer hereby settles in trust with t e Debenture Trustee the sum cf

INR 1,000/- (lndian Rupees Ona Thousand Only)- Ihe Debentute Trustee hereby

accepls the above amount of INR l.00cy- (lndian Rupees one Thousand Only) in

trust declared and subjeci to the terms and conditions in this Deed and agrees to

act as trustee for the benefit of the Debenture Holders and their succ€ssors,

transferees, novatees and assigns.

2.3 The lssuer hereby undertakes to create Security over the Hypothecated Assets an

favour of the Debentute Ttustee (act'ng for the benefit ol the Debenlure Holders)

in accordance with lhe terms and conditions of the Transactbn Documents. The

Debenture Trustee shall hold the Security to be created under the Transaction

Documents for the benefit of lhe Debenture Holders in aeco(dance wth the terms

hereof and the respective Security Documents.

2.4 The Debenture Trustee has acaepied its appaintment to acl as trustee of the trusts

hereby created by the lssuer lor the benefit of the Debenture Holders and has

agreed to comply with the terms and provisions of thi6 De€d.

3. AMOUNT AND TERMS OF THE OEBENTURE$

JI Amount of Debentures
The Debentures to be constituted and issued in terms of this Deed and the

Key Iniormation Document are senior, secured, rated, ,isted, taxable, redeemable'

non-convertible debentures of the face velue of INR 1'00,000|/- {lndian Rupees

one Lakh Only) each, fot cash, aggregating to an amountsetout in Part B ofthis

Deed p.oposed to be issued on a private placemeBt basis

c
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3,4

Covenant to pay
(a) lhe lssuer covenants with the Debenture Trustee that it shall pay to lhe

Debenlure Holders or to lhe order ol each of the Debentlre Holder,

the relevant Redemption Amount ol lhe Debentures on the relevant

Redemplion Date as provided under the Transaction Documents and Part

B of this Deed hereinbelow together with Coupon and all other Outstanding

Amounts where applicable, as provided in this Deed tead with the Key

lnformation Document

Provided that, if so called upon by the Debenture Trustee, the lssuer shall

make payments as aforesaid to or to lhe order of or for the account of the

Debenture Trustee as intimated by the Debenture Trustee and such

payment shall be deerled to be in pro fafito satisfaction of the aforesaid

covenant of the lssuer to make such payments to the Debenture Holders;

and

The lssuer proposes !o pay the Redemption Amount and other Outstandiog

Amounts in relation to the Debentures on the respective Payment Date(s)

(as stipulated in the Transaction Documenls) iom Bank Account no

33722732327 and IFSC Code. SB|N0O70291 with State Bank of lndia at

Ernakulam, Kerela - 68?036, tndia ("Accoont Bank"). The ComPany

agrees and acknowledges that they shali also infotm the Debentute

Trustee within 1 (one) working day ot any change in the Account Bank

details-

(b)

(c)

Reinstatement of paytnant obligxtions
lf any discharge, release or atrangeme8t (whether in .espect of the obligations of

the lssuer or any security fot those obligallons o. otneMise) is made by a

Debenture Holder in whole or in Part on the basis ol any payrnent, security or other

disposit,on which is avoided or must be restored in insolvency' liquidation,

admi.istration or otherwise, without limitation, then the payment obligations ot the

lssuer under this Deed will continue or be reinstated as il the dischage, release

or anangement had not occuned

Ranking of lhe Debentsres

{a) Each Deb€nture issued by llle lssuer in terms of the Transact'cn

Documents will constitute direct, unconditional, senior' seoured obligations

of lhe lssueri

(b) The claims ol the Debe ture HoldeB shall be akin tothe claims of senior'

secured investors I lenders oi the Issuer and shall rank pad passu to all

seniot. secured indebtedness of the lssuefi and

Vardhrnan Trusleeship Private LimiGdlndel
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3.6

{c) Each of the Debenture Holders shall inter-se rank pan pass, in relation to

their rights and bene{its in relation to the Debentures, without any

prefu rence or p{ivilege.

lnterest on Application Monies
(a) lnlerest at the Coupon tate (subject to Tax deduction under the Applicable

Law or any other statutory modification or re-enaclment thereof, if
applicable) will be paid to the App{icants on the Application Monies for the

Debentures for the pe,iod slarting from and inctuding he date of realization

of Application Monies in lssue/s bank accqnt as specified in the Key

lnformation Oocument ("Pay-ln Dale"), up to 1 (one) day prior to the
Deemed Date of Allotrnent for all valid applicalions within such timelinB as

agreed by the Padies; and

(b) Where Pay-in Date and Deemed Date of Allotment fall on the same dale,

no interest on Application Monies is to be paid to the Applicanls,

Listing of &e DebentuGs.
(a) The Debentures are proposed to be listed on the Stoci( Exchange. The

lssuer shall forward the lisiing appic€tion t0 the Stock Exchange and
procure permission for listing of the Debentures from the Stock Exchange

wthln 3 (Three) y/arking days of the issue cbsing date (as specined in the

Key lnformation Docummt) fot Debentures; and

(b) ln case ofdelay in listing ot ihe Debentu,es beyord 3 {lhree) working days

from the issue closing date for Debentures, the lssuer shall pay a pena,

interest of 1% p.a {on€ percent pe. annum} oyer the Coupon Rata, from

the date of allotment of the Debentures until the lbting of the Debentures
is completed.

PURPOSE
The monies received in relation to subscription of Debentures shall be utilised

towatds the purpose set out in dre Pad B of this Deed hereinbelow ("Purpose").
It is hereby clarifled that the Oebenture Trustee and/or the Debenture Holders al.e

not bound to monitor or verify tt€ application of the proceeds oi the Debentures.

CONDITIONS PRECEDENT FOR DEBENTURES

The lssuer shall deliver or cause to be delivered to tire D€benture Trustee ail the

documents listed in Schedule I {Conditions Prccedent for subscription to the

Debentures) prior to the Deemed Date of Allotrnent for the Oebentures.

COHOITIONS SUBSEQUENT FOR DEBENTURES

The lssuer shall deliver o. cause !o be delivered to the Debenlure Trustee all th8

documents and satisFy the conditions listed in $chedule ll {Conditions Subsequent

4

5
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to /ssrance ofDebertur€s) post the Deemed Date of Allotrnent for lhe Debentures

as per the timelines more particulatly mentioned thereifl.

7. TORM OF THE DEBENTURES

The Debentures in demateialised form shall be issued by following ptocedu.e in

the manner as set out in Sehedule v lProcedure to be folbwed when Debenlures

are issued in electronic (dematerialised)/dernat form).

7.1

7.2

7.3

7.3

76

?8

The lssuer shall make necessary depository arrangementswith the Depository for

issue of Debentures in electronic (dematetialised) form.

The oebentures will be subiect to the provisions of oepositories Act, 1996 and

rules notified by the Depository, as the case may be, from time to time.

The lssuer shall intimale the DePository in this regard and also instruct the

Depository to credit the beneficiary ar.ount ol the subscriber with the depository

participant as mentioned in the Application, with the numb€r of Debentutes

allotted. Such cornmunication by lhe lssuer to the Depository shall be in such fotm

afid manner, as presctibed by the relevanl Depository from time to time.

The Debenture Holders are required to fumish relevant details such as name of

the Depository. depository participant lO and the beneficiary ac'count number in

the Applicatbn, lor getting credil of the Oebentures allotted in eleclronic

(dematerialised) form.

The lssuet shall request the Depository to provide a list of Debenture Holdets on

each Recotd Date and I or as and when required and demand arises. This shall

be the lisl which shallbe considered for payment / partpayment ofthe Outstianding

Amounts and Redemption Amounts.

The lems and condi$ons under this Deed shall be linding on the lssuer and ali

Persons claiming by. through or undet it and shall be for the benellt of the

gebenture Trustee and all Persons claiming by, tkough $ ulder them. The

Dell€nture Ttustee shall be entitted to enforce the obligations of the lssuer under

or pursuart to this Deed.

Vardhmall Trusbsship Private Limited
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7.7 The Setured Obligations secured shall, as belveen the oebenture Holders, inler

se rank pari passu withoul any preference or ptioraty whatsoever on account o,

date sf issue or allotment or otherwise.
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8. SECURITY

.,I For the consideration aforesaid and as Securaty for the Outstanding Amounts as

per terms aM conditions mentioned in the Transaction Documents the tssue. shall

create a first tanking, exclusive, current and continuing charge by way of

hypoihecation over the Hypothecated Assets in favour of the Debenture Trustee

in the manner and in terms as provided lnder the Deed of Hypothecation. The

Securily Cover to be provided by the Hypothecated Assels is set out in Pa.t B of

this Deed.

8.2 lf the Security in respect of Debentures ialls below lhe Security Cover as specified

in this Deed on any account, the lssuet shall wilhin 30 (thirty) calendar days of

such occurrence, hypothecate fuather assets or such additional Security as may

be acceptable to the Debenture Trustee to maintain the Security Cover in the

manner set out in the Deed of Hypothecation.

8.3 The lssuer shall create the Security over the Hypothecated Assets Prior to the

Deemed Date of Allotment and shall perfect the charge within 30 (thitty) days ftorn

the execution of the Deed of Hypothecation-

84 Any iailure on the part of lhe lssuer to create and p€rfect security lYithin lhe

lime,anes as mentioned in Glasse 8.3 above shall attract 27o (two percenl) per

annum additional intetest over the Coupon.

The Security created pursuant to the te,ms of this Deed and the Secutity

Documents shall constitute a continting securily and shallremain in full Force and

effuct until the Final Settlement Date in respect of all the Secured Obligations.

9. EVENTS OF DEFAULT

9.1 Wthout prejudice to theother rEhts of the Debenture Trustee (acting for the benefit

oi the Debenture Holders) under this Deed, lhe Debenture Trustse shall be ,';ater

arios entitled to exetcise its rights under Clause 10 (Consequenees of an Event d
Default) in the event of occunence of any of the following events ("EYent ot
Default") at the place at and in the currency in which it is expressed to be payable;

(a) Payment Detaults
The lssuer does not pay on any Due Date any amount payable pursuant lo
this Deed and {he Oebentures at lhe place and in the cunency in which it

is expressed to be payable, unless its failute to pay is caused by technical

enor and payment is made within 3 (three) days of such Due Date.

(b) lnsolvencyrlnability 10 Pay Debts
(i) lssuer is unable or admits jn wriling its inability to pay its debts as

they mature or suspends making payrnent of any of rts debls. by

+ e
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(c)

(d)

(e)

(f)

reason ot actual oa anticipated flnancial dificuities or proceedings

for taking il into liquidation have been admitted by any competent
courl or a moralorium or other protectaon from its creditors is

declared or imposed in respect of any indebtedness of the ,ssuer.

(iD A petition far reorganization, ar,angement, adiustment, winding up
or composition of debts of the 

'ssuer 
is filed by the lssuer (volu0tary

or otherwise).

(ii0 A petition for reorganization, anangement, adjustment, winding up
or composition of debts of lhe lssuer in respect of the lssuer
(voluntaty or othe.wise) is liled of have been admitted by any
competent couft or tribunal, or makes an assignment for the benefd
of its creditors generally and such proceedings are not contested
by the lssuer for staying or such proceedings are not quashed

and/or dismissed within 15 (tifteen) days.

(iv) Any proceedings for 
'iquidating 

the ls$uer have been admitted by

any competent court or fibunal.

Businees
The lssuer without obtaining the p.ior consenl of the Majority Debenture
Holders ceases to cary on its business or giyes notice of ils intenticn to do
so.

lYl isrepresentatioo
Any representation or waaranty made by the lssuer in any Transaction
Document or in any certificate, financial slalement oa other document
delivered to the Debenture Trustee./Deb€nture Hoiders by the lssuer shall
prove to have ben incorrect, lalse or misleading in any material respect
when made or deemed made

ir.ter;al AdveEe Effect
The occunence of a Matrerial AdveBe Etiect, in thg sole determination ol
the Debenture Trustee (acting on the instructions ofthe Malorily Debenture
Holders),

Cross Bafauat
(D The lssuec

(A) defaults in any payment ol any Financial lndebtedness
unless its tailure to pay is caused by technical error and
payment is made wiihin 3 {three) days ol sueh Due Date,

(B) defaults in the observance or performance ol any
agreement or condition rdating to any Financial
lndebtedness ol" contained ,n any inslrument or aqreament
eyidencing. securing or relating thereto or any other event

irdel Vardhman Trusleeshlp Priyatr Limit€d
Trulsteeas lhe

24



shall occur or condition exist, the elfect of which delaull or

other event or condition is lo cause or to permit the holder

or holders of such Financiat lndebtedness to cause

(detetmined without regard to \dhelher any notice is

required) any such Financial lndebledness to become due

p.ior to its stated maturity, and such Financial lndebtedness

of the lssuer is declared to be due and payablel

Payment accele.ation in any other Financial lndebtedoess'

by whatever name c€lled whether as a result ol an event of

default or breach of any covenants under televant financing

documents: and

Any Financial lndebledness of ttle lssuet shall b€ declared to

be du€ and payabte, or required to be prcpaid other than by

a regularly scheduled required prepayment, praor to the

stated maturity thereoi-

Liquidation, lnsolvency or Dissolution of ths Gompany / ApPointment

of Receiver, Resolulion P.afessional or Liquidator

Any corporate aclion, declaration of' legal proceedings or other procedure

or step is taken in relation to:

(i) the suspension ot payments, a moratoriurn of any Financial

lndebtedness, winding-up, insotuency. liquidation, dissolution'

administration or re-organisation (by way ofvoluntary arrangement'

scheme of anangement or otheMise) ol the lssuer,

{i0 a composition, compromise, assignment ot arrangernent with any

cteditor of the lssuer,

(iii) the appointment of a tiquidatot, provisional liquidator, supervisor'

receiver, resolution professional, administrative receiver,

administaator, cornpulsory manager, trustee, or olher similar officer

in respect of the lssuea or any of the lssuels assets or any part of

the undertaking of the lssuetl

(iv) the lssuet, in resPect of any Ieference or enquiry or proceedings

commenced. before the Nalional Companies Law Tribunal or unde'

any mechanism or p.escription of the RBI in respecl of

resolutiorlresructuring of stressed assets {including without

limitation, under the Stressed Assets Frarnewotk);

the commencement of an insolvency resolution process uoder the

(lndian) lnsolvency and Bankruptcy Code, 2016 read together with

ihe Insolvency and Bankruptcy (lnsolvency a!;d Liquidation

Proceedings of Financial Service Providers and Application to

(c)

(D)

(s)

(v)

9
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Adjudicati g Authortry) Rules, 2019, and any olher rutes and
regulations made thereunder trom time to time, or under any othet
Applicable Law, in respect ot lhe lssuel

(vD enforcement of any security over any Assets of the lssuer or any
analogous proc€dure or step is taken i0 any jurisdiciion; or

(vii) any other event occurs or proceeding 
'nstituted 

under any
Applicable Laly that would have an efiect analogous to any ol the
events listed in (i) to (vi) above_

(h) CreditoB' Process and Erpropriation
(0 Any exproprlation, atlachment, gamish€e,sequestration, distress

or execution affucts any Assets of the l*uer equivalent to o,
exceeding 10% (tBn percent) of the Total Ass€{s of the lssuer and
is nol discharged within 30 {thirty) Business Days or as othendise
prayided in any order of any competent cou.t or tribunal relating to
the aforementioned actions.

(ii) Any Govemmental Authority, or any person by or under the
authority ol any Governmental Authorily:

tA) cordemns, seizes, rationalises, expropriates or
compulsorily acquires all oa a material part oi lhe
uR e(aking, assets, righls or revenues of the lssuer;

(B) has assumed custody or conlrol ofali or subslantiat part of
the business or operations of the lssuer (incllding
operations, properties and other assets), or the share capital
ol the lssuer; or

(C) ha€ laken any action tor the disso,ulion ot the ,ssuer, or any
action that would pfevent the lssuer, thei. members, or lheir
offi€Is from carrying on their business or operauons or a
substanlial part thereof.

{i) Judgment Defaults
One or more judgments or decaees entered against lhe lssuer involving a
liabi,ity tnot paid or not cove.ed by a reputable and solvent inGurance
lssuef), individually o. in the aggregate, e)aeeding iOe,6 {ten percent) of the
Total Assels of the lssuer provided such judgments or decrees are either
final and non-appea'able or have not been vacated, discharged or stayed
pending appeal fol any period of 30 {thiriy) days.

0) Transacliontocuments
This Deed or aoy other Transaclion Oocurn€nt (in whole or in part). is
terminated or ceases to be effectiye or ceases to be in full fo.ce or no longer
constitutes valid. layrtul, b,nding and enforceable obtigations of the lssuer

Vardhman Trusteeslrip Private Limited
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(k)

(r)

(m)

(n)

(o)

(p)

(iD

(iii)

(iv)

tlnlawfulness
It is or becomes unlawful lor the tssuet to petlonn any of its obligations

under th€ Transaction Documents and/or any oblgation or obligations o'

the lssuet under afly Transaction Document ate not or cease to be valid'

binding or enforceable.

Repudiation
The lssuer repudiates any o, the Transaction Documents, or evidences an

intention to repudiate any oi the Transaction Documents

S€urity in JeoPardy
tn the oprinion oI the Debenture Trustee any Hypothecated Asset(s) are in

jeopatdy.

Security
(i) The lssuer fails to creaie and perfed sscurily within lhe limelines

prescribed in the Transactaon Documents ardor in the mannet

prescribed in the Transaction Documents

The value oi the Hypothecated Assets is insuffic'ent to maintain the

Security Cover or th€ lssuer fails to trEintain the Security Cover

(including by way ot providing additionaualtemate s€curity to the

satisfaction of the Debenture Truslee) within the timelines

prescribed in the relevant Transactiofl Documents

Any of the Transaction Documenls faiis lo provide lhe security

i.terests, rights, title, remedies' powers or privileges intended to be

created thereby (including the priority intended to be created

thereby). or such security interests fail to have the Priority

contemplated undef the Transaction oocuments. or lhe security

interests become unlav,,ful, invalid or unenforceable'

The lssuer cleates or attempts tc create any mortgage, charge'

pledge, lien or other security interest securing any obl'gation of any

p"oon ot any other agreement or atrangement having similar

efiect, over the Hypothecated Assets, without lhe prior consent of

lhe Debenture Trustee

Fraud and Embezzlement
Any material act ot iiaud, embezzlemenl misstaternenl misapproptiation

or siptroning off 6f the funds of the lssuer or by the promoters (as defined

in the Co.npanies Act) o, the lssuer or revellues of the lssuer or any other

act having a similar efiect being committed by lhe management or an

ofticer of lhe Issuer.

llrerger or Acguisltion 
ationTie lssuer takes or permiis to be taken any action for lhe re-organtsi

+

L,mited
as the 0e

Vardhman Tited



9.2

of its capital or any rearrangement, merger or amalgama{ion wiihout prior
inlimation to the Debenture Holders,

(q) Change in Shareholding; Managemed Conbol
(') Any sagnificant stange in the shareholding pattem of the lssuer like

change in ultimate benefieial owner or such other change which
may result in change in conlrolling power ot trle company (trcm that
subsisling as on lhe eifective date from the exeetion of the
DebentuE T.ust Deed), without the prior consent of the Debenture
Trustee other than in accordance with the terms of the Transaction
Documents

(ii) Any ctange in lhe Management Contol, voting rights and board
seats of the lssuer by the promoters dher thar in accrrdance wilh
ihe term6 ol the Transection DocunEnls.

(0 Cessation of business
ff the lssuer ceases, repudiales or threat$s in writiag to cease or
r€pudiale, to carry on all oa any of its buainess or op€,ations it canies on
as at the dale ot this Deed, or gives notice of ils intention lo do so.

(s) Erosion ot Net Worlh
The Net Worth of the lssuer erodes by 50% (nE percent) or more, from
that existing * of the Deerned Date of Allotrnsnt.

done in accordane with the crnsent of th€ Majorily Debenture Holders

(t) Sreach of Financial Covenants
Any breach of any of the financial covenants sat out in this Deed.

(u) Brerah of Atfirmative Coyenants
Any breach of any of lhe aftirmative covenants sel oul in this Deed.

(v) Breach of Negative Govenants
Any breach of any of lhe negative covenanls set out in this Deed.

M Breach of Repo*ing Covenants
Any breach oiany ofthe reporting coven3nls set out in this Deed.

(x) Bre.ch of other Covrnants
Any breach of any covenant or undertaking of the lssuer in the Transaction
Documents (ottler lhan as set out in (t) to (w above).

Any event occurs which under the la\ s ot any relevant iurisdiction has an
analogous eifect to any of the events referred to in sub-clauses {a} to (x) above.
The Debenture Holder will have the right for \ryai\er of any keach ,n any of the
conditions al its sole discret'on.

lnd€l LimitedVardhman T
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10.

10.1

COHSEQUENCES OF AN EVENT OF BEFAULT

Upon the occurrenc€ of any of lhe Events of Deiault, the lssuer shall fodhwth give

noticethefeoftotheDebentureTrustee(inwriting),specifyinglhenatu.eofsuch
Event oi Default or oI such event. Upon the occurrence of an Event of Default' the

Debenture Trustee, in ddition to all other powers conlened upon it in terms of this

Deed, shall have following rights namely:

{a) -to 
require the lssuer to mandatorily redeem the Debentures and lo declare

that all Outstanding Arnounts and Redemption Amounts are due and

payable to the Debenture Holde.s whereupon they shall become

immediately due and payable or shall become due and payable on a

specirled date set out in a written notice serYed to the lssuer

(':Acceleralion ltlotice")- Ihe outstanding Arfiounts and the Redemption

Amounts shall be due and payabb immediately, orany other exlended time

agreed bY the Debenture Holders:

tb) For the purposes of the acceleration in terms of Clause 10 1(a) or issuance

of Acceleration Notice (as the case maybe), the Debenture Trustee shall

obtain consent in wriling ol lhe Majority Debeniure Holders or at the

Meeting of the Debenture Holders representing by a Special Resolution'

The Meeting of the Debenture Holders may be called by Debenture Holders

represented by not less than 1110h in value of the norninal amount of th3

Debent[res and convened ifl accordance with the provisions sei out in

Schedufe Vl (Provis ions for the meetings a{ the Debenture Holders, of this

Deed;

the Debenture Truslee (acting on lhe instruct,ons ofthe Maiority Debenture

Holders) shall have the option/right (but nol the obligation) to require the

osigors of underlying loans comprising the Hypothecated Assets which are

the Security for the Debentures. to directly deposit all interest and principal

instalments and oiher amounts in respect ot the televant loans in an

account specified by the Debenture Trustee (acting on the inslructions of

the Majority Debenture Holders). All such payments lvili be used to

discharge the Outstanding Amounts and Redamption Anlounts due ftom

the lssuer in respect of the Debentures;

Entering intl, and the pertormance of any obligations under any inter-

creditor agreement (pursl.lan! io the RBIS circular no. DBR No BP-BC

451?1.M.O48:2A18-19 dated June 7, 2019 "Prudential Framewatk lor

Resolution of Sarossed Assets", as amended, modilled or restated from

lime to time) and as consolidaled under the Mastet Clrcular - Ptudential

Norms on lncome, Recognition' Asset Classification and Provisioning

(c)

(d)

Pertaining to Advanees dated October '1, 2021 or any resoiution plan shall

be to te.ms o, the SEBI Debenture Trustees Master Circular

U
uer
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10.2

(e)

(r)

is)

(h)

(i)

(k)

{b)

(l)

{including without limitatton. the resolution pl3n being finalised within the

iime period presctibed in the SEBI Debenture Trustees Master Circular;

to take any actions in respect ot the SEBI Debenture Trustees Master

CirculaI

to exercise any ofler right o. take any othet action thal the Debentu'e

Trustee and / or Deb€nture Holde(s) may have under the Transetion

Documents or under the Applicable Laws including enfotcement of

Security;

to appoint a nominee directorlobserver on the Eoatd ofthe lssuer upon the

occurrence of such events as specilied in point 1 ot Schedule Vll ('Votn'hee

Dtucbf),

to exercise rights available underlbefore a debt recovery tribunal and the

Securitisation and Reconsituction of Financial lnlerest and Enforcernent of

Security Interests Acl 2002:

to exercise rights available or take any othet action undet the lnsolvency

and Bankruptcy Code, 2016 {"tEC") or any olher statute as permitted

underApplicable Law including but not limited to iniliation ofany insolvencl

proceedings under lhe IBC to exetcise all rights ava'lable under the

respective Transaction Documents:

to €xercise all nghts available under the respectiYe lransaction

Documents; and

To take approptiate aclions a3 presctibed unde. Applicable Law including

initiation of recovery proceediogs.

The Debenture Trustee shall send a notice to the Debenlure Ho'ders within

3 (three) days of lhe @urrence ol an Event of Default containing the

following:
(i) negative consent ior proceeding wilh the enforcement of Securityi

(ii) positive consenl for signing the inter-crediior agreement ("lGA') as

provided und€r the framework sPeciiied by the RBI;

{ii0 the lime period within which the conse0t of the Debenture Ho'ders

needs lo be provided, viz. consent to be given within '!5 (iffeen)

Enfrrcement of Security:

{a) ln case of an occurrence of Event of Default {and expiry of cure periods

provided in respec't flereol if 8ny), in resp€ct of enforcement oi Security

over the Secured Assets, the Debenture Trustee shall follow the procedure

as iaid down under the SEBI Debenture Trustees Maste' Circulat

days from date of notice: and

Vardhman Trust€eship Privste Limited
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(c)

(iv) the date of meeting to be convened.

The notice may be sent by regislered posuacknowedgement due or speed

post / ackno dedgement due or courier or hand delivery with proot of

delivery as also through email. as a texl or as an attachment to email t{ith

a notifcalion including a read receipt. The Debenture Trustee shall

maintain proof of dispatdl of such notice or email.

The Debenture Trustee ahall convene a meeting ol all gebenture Holders

within 7 (seven) days post cure period of the occurrence of the Event of
Defaull Howeve( in case ths default is cured between the date of lhe

notice and the date of meeting, lhen the eonv$ing ol such a meeting may

b€ dispensed wilh.

The Debenture Truslee shall take necessary aclion upon receipt ol consent

frorn Deb€nture Holders holding an agg.egate amount represenl'ng more

than 75olo (Seventy-tive Percent) of the value of the notninal amount of the

Debentures outstanding for the time being and 60% (Sixty p€r cent) of the
Debenture Holders by number, for any of the follo\,ving:

(i) enforcing the S€curity; or

{i0 entering into all ICA as ptovided under the frameuork specified by

the RBI: or

(iiD as decided in the meeting of Debenture HoHers.

The Debenture Trustee may also form a repcsentati\E committee of the

Debenture Holders to participate in the ICA or lo entotce the Secuajty or as

may be decided in the meeting.

lf the requisite number of Debenture Holders {as sea out in Clause 10.2

above) cor6ent to enter inlo an lCA, the Debenture Trustee shall abide by

the conditions for signing lCA, as prescrib*1 i0 Schedule Vlll \Conditions
tor stgning of ICA by lhe Debenture Truste€ on behalf ol Debenture

Holders) hereto.

(d)

{e)

(f)

(s)

',0.3 ln case of an occurrence of an Event of Default and the Debenlure Truste€ having

obtained the consent of requisite numb€r of Debenture Holders (as set out in

Clause 10.1 (b) above) lor entotcement of secutity, the Debenture Trustee shall

iniorm the same to the D€signaled Stock Exchange. The Designated Stock

Exchange shall release the amount lying in the recovery expense lund to the

Debenture Trustee within 5 (five) working days of teceipt oi such intimation

"1O.4 Any surplus amount lefr Ytith the Debenture Trustee Pursuant to disposal of the

Security aiter the satisfaction of all of the Outslandng Amounts and the

Redemption Amounts io the Debenture Holders shall be deposited witlr the lssuer.

1
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10.5 lt is agreed bahveen the Pa.ties that. on occurrence of a Payment Default on a
Redemption Date or on a Coupon Payment Datq Default lnteresl over and above
the Coupon, shall be payable by the lssuer kom the date ot such default till the
date on which it is rectiiied. ln case there is a deiault by the lssuer in the
performance of its covenants under the Transactioo Documents, including the
Financia, Covenants as set out in Schedule lll {Covenants and Undeftakings),
paragraph 4 oi this Deed, Default lnterest over and atove the Coupon, shall be
payable by the lssuer for the delaulting period.

10.6 Any costs and expenses arising in relation to the enforcementof Security and such
other acts as mentioned above shall be bome and be payable by the lssuer.

14.7 The conseque ces mentioned aforesaid are not in any order of priority and can be
ex€rcised independent of each olhe., indavidually and/or cumulatively at the sole
discretion of the Debenture Trustee (acting on the instructions of Majority
Debenlure HoldeB).

11, TRUST OF PROCEEDS OT SALE/REALISATION OUT OFTHT SECURITY

1 1.1 The Debenture Truste€ shall hold UPON TRUST the monies, received by il or the
Receiver pursuant lo any enforcement of Secudty crealed or any part thereof
arising out ol
(a) any sale calling in, colleclion or conversion uoder lhe power ot salei

{b} income accruing from Security,

(c) polcy o( policies of insurance;

(d) compensation money in respect of any acquisilion and requisition or
nationalisation or takeover of the management of the lssuec and

{e) anyother.ealisationwhatsoever.

and they shall, in the frct place, by and out of f|e said monies reimburse
lhemselves and pay, retain or discharge all the cBsts, charges arid expenses
incurred in or about the entry, appointment of Receiver, calling in, collection,
conversion or the exercis€ ofthe powers and kusts underthese presents, including
their and the Receive/s remuneration as herein provided, and shail apply the
residue of the said monies, in the following order or priority:

11.2 FIRSTLY, in or towards payment of alladmissible st€tutory and regulatory dues, if
any, in connectioB with entering into the TEnsaclion Documents or in relation to
any payments mardato{ily requircd by law to be made in prierlty to the payments

to Debenture Holders.
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1 
.1,3 SEC0NDLY. in or towards payment o' all fe€S, cost, charge.s and expenses du8

ard Payable under the lerms of the Transaction Documenls including but not

limiled io the fees, cosl charg* and expenses due and payable to the Debenture

Truslee.

11.4 THIRDLY in or towards payment to the Deb€nture Holders pari passu of all anears

of Coupon including Dehult lnteresi (if any)' remaining unpaid on the Debentures

held by them.

11.5 FOURTHLY in or towards payment to the Debentute Hotders pari passu of all

Redemption Amounts and all othet Outstanding Amounts and Redemption

Amounts owing on the Debentu.es held by them

1 1.6 FIFTHLY the surplus (if any) to the lssuer'

1)

13.

14.

RECEIPT 6Y DEBENTURE HC}LDERS

The teceipt by each Debe.ture Holder or if there be rore than one holdet of any

such Debenture which are held jointly by two or mote Debentute Holders' then the

receipt by aoy one of such holdets (or iu case oi death of any one of the Debenture

fbfde(si tnen th€ receipt by any of lhe survivo's or survivor of such ioinl

Debenture Holders), of an amount equal to the Outstanding Anounts and

Redemption Amounts payable in resPect of each ot such Oeb€nture shall be a

good discharge to the Debentute Ttustee-

IRUSTS OF OEBENTURES NOT RECOGNISED

TheDebeniureTrusteeshallnotbeaffectedbyanynoticeexpressorimpliedof
the nght, title or claim of any Person to such rnonies other than the Deb€ntlte

Holders.

SURRENDER OF DEBENTURES ON FAYMEIIIT

For payment to the Beneficial Owne(s) in full discharge of all outstanding

Amounts and Redemption Amounts upon their oebentures owned in

dematerialised form, the lssue. $hall make the payment of ihe Outstanding

Amounts and Redemption Amounts to the Bene,icial O\ ner(s) of Debentures or

to any subs€quent transteree who is entitled to receive the payment on the

Redemption Date on receipt of the necessary Botporate debil action from the

Debenture Holder.

<t
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15.

16.

DEBENTURES FREE FROM EQUITIES
The Debenture Holder(s) / Beneficial Owner(s) will b€ enlilled to their Debentures
free from any equities or equity related r,ghts or cross clairns by the lssuer against
the original or any interm€diate holders lhereof-

POWER OF DEBENTURE TRUSTEE TO APPOINT RECEIYER
The Debenture Truslee, at any time after the Security he.eby constituted becomes
enforceable and whether or not the Debenture Trustee shall then have taken
possession ol the Hypothecated Assets and in addition to the power hereinbefore

confetred upon the Debenture Trustee after taking possession may, in writing,
appoint any Receiver or Receivers of the Hypothecated Assels or any pa( lhereot
and remove any Receiver or Receivers so appointed and appoint any such other
Person{s} in his or lheir stead and unless tne Debenture Trustee shall otherwise
prescribe in writing such Receiver(s) shall have all the po,vers hereinbelore
confered upon the Debenture Trustee. All th€ provisions and powers hereinbefore
declared in resp€ct of a Receiver appointed by the Debenlure Trustee after taking
possession by the Debenture Trustee shall apply to a Rec€iver appointd before

taking possession by the Debenture Trustee and in particula. such Receiver shall

be deemed to be the agent of the lssuer which shall be solely responsible for his

acts and defaults and tor his remunetation. ln addition to the ioregoing, tfte
following provisions shall also apply to such Rece;ver:

{a) Appointment before or after possession.

Such appointrnent may be made either brfore or after the Debenture

Trustee shall have taken possession oi the Hypothecated Assets or any
pa|t thereof.

(b) Receiver to be invested wiah powers by Debenlure Trustee:

Such Receiver may be invested by the Debenlure Trustee with such
powers and discretions including pow€rs of managemeot as the Debenture
Trustee may think expedient.

(c) Receiyer to exercise powers vested in Debentuae Trustee:

Unless otherwise drrected by the Debentute Trustee the Receiver shall

have and may exeicise all the polvets ard authorities vested in the
Debenture lrustee-

(d) Receiver to conform to regulations made tly Oebenture Trustee:
The Receiver shall, in tile exercise of his powers, authorilias and

discretions, conform to the regulations and diEcUons made and given by

th€ Debenture Trustee trom time to time

(e) Receive/s remuneration:
The Debentuae Trustee may, from lime to time, iix the remuneralion of the
Receiver and direct payment the,eof out of the Hypotiecated Assets.

Lirnited
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(fi

(s)

(h)

(i)

Receiver to give security:

The Debenture Trustee may, from time to time and at any time, require the

Receiver to give security for the due performance of his duties as such

Receiver and may fix the nature and the amount ofthe security to be given-

Receiver to PaY the monies:

Unless otherwise directed by the Debenture Trustee all monies frotn time

to time received by such Receiver shall be paid over to the Debenture

Trusiee to be heB by them UPON THE TRUST herein deciared oi and

concerning lhe monies adsing lrom any sale' calling in, collection or

conversion.

Debenture Trustee may pay monies to Receiver:

The Debenture Trustee may pay over to the Receiver any monies

constituting part of the Hypothecated Assets to the extent that the same

may b€ applied for the purposes hereof by such Receiver and the

Debenture Trustee may, from lime to time, determine what iunds lhe

Receaver shall be at liberly to keep in hand wilh a vie\Y to th€ performance

of his duties as such Receiver.

Receiveis power to bormw on Hypothecated Assets:

Sub.iect as provided hetein the Receiver may for the purpose of carrying

on the business oi the l8suet mentioned in (b) above. ior dehaying sny

costs, charges, losses or expens€s {includi*g his rernuneration}whi6h shall

be incuned by him in the exe{cise of the powers author,ties atd discrelions

vested in him and for all or any of the purpose taise 3nd borrow monies on

the Security of the Hypothecated Assets or any part thereol at such rate or

.ates of interest and generally on such terms and conditions as he may

think fit, and no Peraon lending any such money shall be concerned lo

inquire as to the propriety or purpose of the exercise of the said powet or

to see to the application ot any monies so raised orborrowed, provided that

the Receiver shall not exercise the said po\r€r wilholt first obtaining the

written consent of the Debenture Trustee.

Receiver as an agent of the lssuer.

Every such Receiver shall be the agent of the lssuer and for all purposes

the lssuer atone shall be responsible foa his acts and defaults, losses or

misconductand liable oa any contract or engagement made or entered into

by him and fot his temuneration and the Debenture Trustee andlor

Debenture Holders shall not incur any liability or rcsponsibility theretor by

reason of their making or consenting to his appointment as such Receiver'

t)
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17.

18.

19.

11

AUTTIORISED INVESTME'-IT$
Any monies v\,hich utder the lrust or powers herein corlaiaed ought to be ,nvested

by the Debenture Trustee may be invested with the prior approval of the Maiority

Debenture Holders in the name otthe Debenture Truslee or under the legalcontrol

of the Debenture Trustee in any investrnents by law authorised for the investment

of trust monies for the time being in lorce in lndia v/tth power to vary and tr:lnspose

such investments and in so far as the same shall not be invest€d shall be placed

on deposit in the name of the Debenture Trustee with a Scheduled Bank(s).

POWER OF DEBENTURE TRUSTEE UPON EXECUTION BEING LEVIEI)

ln addition to the po\rrers hereinbefore given, the Oebeoture Trustee may take

possession of and hold or appoint a Receiver to take possession of and hold any

part or pa(s of the Hypothecated Assets Yvhich may at any time appear to them to

be in danger of being taken under any process of law by any creditor of the lssuer

or be otherwise in jeopardy and where a Receiver is appointed under this Clause,

lhe provisions ot Clause 16 lPower of Oebenture Trustee to appoint Receiver)

hereof shall apply mutatis mutandis and the Debenture Truslee may at any time

give up possession o. discharge the Receiver.

DEBENTURE TRUSTEE I'IAY CIVE UF PO$SESSION

If and wher the Debenture Trustee shall have taken possession o, the

Hypothecated Assets under the po\ri.ers conierred upon the Debenture Trustee by

lhese presents, the Debentu.e Ttustee, \r/ith the authority of a Special ResollJtion

ol the Debentu.e Holders passed at 3 meeling convefled in aceordance with the
provisions set out in lne Schedule Vl ( Provisions {or the Meetings of the Debenture

Holders) hereunder written or \uith the consent in wtitirq of the Majority Debenture

Holders, may at any time afteftyards give up possession of the Hypothecated

Assets or any ot them or any pari or parts theteol to ahe lssuer either

unconditionally ot upon such lefms and conditions as may be specified in such

resolutioo or corsent.

wl{EN DEBENTURE TRUSTEE MAY INTERTERE

Until the happening of any of an Event ol Deiault set out in Clause I (&venas of
Oefaulr) above {and subject to the provisions herein contained as to notice v{here

such provision is applicable) the Debenture Trustee shatl not be in any matner
required, bound or concemed to interlere,/yith the management olthe atfaits ofthe
lssuer or its business or the enforcement realization, settlement, comptomise and

any of the rights with respect to the Hypothecated Assets or any parl thereol

REGISTER OF OEBENTURE HOLOERS
List of Beneficial Owners (Electronic I Dematerialised Fonn)
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The lssuer shall requost the relevant Depository to proYide a list of Debeniu'e

Holder(s)/ Beneticial Owne(s) in respect ot the Debentures as at the end of day,

5 (five) days prio( to the Record Date' This shall be the list which shall be

considered for payment of Outstanding Amounts and Redemption Amounls.

The Debenture Trustee and/or the Debenture Holder(slorany ot them or any other

Person shall, 3s provided in Section 94 of the Act, be entitled to inspect the said

register and to take copies of or extracts from the sarne or any part thereoi during

usual business hours. The register may be closed by the lssuer at srch time and

for such periods as it may think fil in accordancewith the provisions oftheAct after

giving not less than 7 (seven) days' ptevious notice by advertisement in some

naArspaper circulaling in the district in wlrich the lssueis registered office is situate'

No transfer will be tegistered during such period when the register of Debentute

Holde(s) remains closed.

22. REPRESENTATIONS AND WARRANTIES

Each of the tepresentations and wananties set out in Schedule lV

{Representations and Waranties} are deemed to be made by the lssuer by

reference to the facts aRl circumstances then existing on the date of this Deed'

Eaeh representation and watranty is separate and indePesdent.

23. COVENANTS AND UNDERTAKINGS
The lssuer covenants and undertakes with the Debenture Trustee until the Final

Redemption Date, that it shall compry with each of the covenants as set out in

Schedule lll (Covenants and Und€dakings)-

RIGHTS AND LIABILITIES OF DEBENTUR€ TRUSTEE

ln addition to the other powers conferred on the Debenture Trustee and provisions

for their protection and not by way of limitation or derogation of anything in these

presents contained nor of any statute limiting the liability of lhe Debenture Trustee.

lT lS EXPRESSTY DECLARED as follows:

24.1 The Debentute Trustee may, in relation to these presents, act on the opinion dr

advice of ot any intormation obtained ftotn any solicitor, counsel, advocate' vaiuer,

surveyor, broket, auctione€r, qualiied accountant or any other expert whether

obtained by lhe lssu€r or by lhe Debentl.lre Trustee ot otherwise.

?.4.2 Save as herein otherwise expressly provided the Oeb€nture Trustee shall' as

regards all trusts, powers, aulhorities and discretions hereby v$ted in them. have

absolule and uncontolled discretion as io the exercise tiEreof and to the mode

ard time of exercise theteof.
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24.3 Wth a view to lacil,tating any dealing under any provision of these presents the
Debentur€ Trustee shall have fuil power lo coflsent (where such consent is
required) to a specilied transaction or class oitralsactons conditionally,

24.4 The Debenture Trustee shalt be at liberty to accepl a certificate signed by any
director of the lssuer as to any acl or matter prima facie wilhin the knovdedge of
the lssuer as sufficient s/idence thereof and a like cedificate that any properhl or
assets are in the opinion of the director so certifying worth a particular sum or
suitable for the lssuefs purpose or business as suflicient evid€nce thai it is worth
that sum or so suitable and.a like certificate to the effecl that any particular dealing
or transaction or step o.thing b in the opinion ofthe direc{or so certifying expedient
as sutticient evidence that it is expedient and the Debenture Trustee shall not be
bound in any such case to call for lurther evidence or be responsible for any loss
that may be occasioned by their failing lo do so. However. ifthe Debeoture Trustee
has cause to believe that any certificate received has erors and wrongful facts,
lhen the Debenture Trustee shall cause an independeot verification of the same.

24.5 Subiect to the provisions of Sec{ion 71(7) of the Act and Rute 18 (3) of the
Companies {ShaIe Caprtal and Debenlures) Rutes, 2014, the Debentur€ Trustee
shall not be responsibl€ for the consequences ofany mistake, oversight orenorof
judgment or forgetfulness or w"nt ot prudence on lhei part or on the part ot any
attorney, Receiver or any Person appointed by them and shall not be responsible
for any misconducl on accourt ot any person appointed by them or be bound to
supervise the proceedings of any such appointee.

24 6 The Debentlre Truslee shali be respon3ible fot acts and omissions oi its
employees performed during the normal course of its business.

24.7 The Debenture Ttustee shal, not be bound to giye notice to any person ot the
execution hereof or to see to the performance or observance of any oi the
obligations hereby imposed on the lssuerorin aoy \flay to interfere wiih the conduct
ofthe lssuels business unless and until the rights under the Debentures shall have
become enforceable and the Debenture Trustee shallhave determined to enforce
the same-

?4.8 The Debenture Trustee shatl be at libeity to keep these presents and all deeds
and oiher documents relating to the Hypothecated Assets at their regislered office
or elsewhere oa it the Bebenture Trustee so decide ryith any banker or company
whose business inciudes ufldertaking the safe custody cf documents or with an
advocates or firm of solicitors and tt|e Deb€nture Trusl€e shalt not be responsible
for any loss incured in connection with any such deposit and the Debenture
Trustee may pay all sums .equired lo be paid on account of or in respect oi any
such deposit.
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24.g The Debenture Trust€e shall not be bound to take any steps lo ascertain whether

any Event of Default has happ€ned upn the happenhg of which the Debentures

orihe rignts under the Debentures beromes enforceable unless the Debenture

Trustee has actual knov''l€dge of such Event of Default ln the event the Debenture

Tfustee has actuat kno,rledge of certain iacts which wou|d consequently result in

an Event of Default, the Ttustee shall immediately intom the Debenturc Holders

and declare an Event of Default upon their insiruments'

24.10TheDebentureTrusteecandoavalualionoiiheHypothecatedAssetsandre.
value the Hypothr.ated Assets, as and when it deems fit' if in its opinion the

Security Cover is falling or is low and all costs tor such valuation shall be botne by

the lssuer.

24.11 Ttr- D€benture Truste3 shall be under no obligation to provide the Debenture

Holdets with any credit or other information concerning the tinancial condition or

aflairs o{ the lssuer' except those received by it in its capacity as the Debenture

Trusteehereunder.andtheDebentureTrusteeshallbeobligedtop.ovidethe
DebentureHolderswithc'edito'otherinformationconcerningthelinancial
Conditionoraffairso'lhelssuerasrequestedbytheDebentureHolderdireclly
irom the lssuer or through the Debenture Trustee'

.12 The Debenture Trustee shall, as regards' all trusts' powers' authorit'es and

discretlon's, have absolute and unconlrolled discretion' in consultation with

Debenture-holder(syBenencial Owne(s)' as to the exercise thereot and !o the

mode and time of exercise thereof and 
'n 

the absence of fraud shall not be

tesponsible for any loss, costs, charges, expenses or inconvenience that ma-v

resu|tfromtheexetciseofnon.exercisethereofandinparthu|artheyshallnotbe
bound to acl at the request or direction of the Deb€nture Holder(s)lBeneficial

Owner(s) under the provisions of these ptesents untess sufficient monies shall

have been Fovided or ptovision to the satisfaction of tre Debenture Truslee made

for providing the same and {he Debenture Trustee are indemnified to their

satisfaction ;gainst all futthe{ costs, charges, expenses and llabiltty which may be

ancllrred in complying with such request or direction'

24 ,13 The Debenture Trustee shall not b€ responsibie fof the monies paid by Applicants

for the Debentures ot be bound to see to the Application lhereof'

24.14 The Debenture Trustee shall not b€ responsible for achng uPoa any fesolution

purporting la have been passed al any Meeting oJ tie Debenture Holde(sy

beneucial Owne(s) in respecl whereof minutes have been made and signed even

though it may subsequenuy be found that there was some defect in the constitution

of thl meeting or the passing oithe resolution or that 
'or 

any reason the resolution

was not valid or binding upon the Debenture-holder{silBeneficial Owner(s)'
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24.15 fhe Debenture truslee shall have full power, in consultation with Debenture
Holder(s)lBenefcial Owner{s), to determine all queslons and doubts arising in

relation to any of the provision o{ these presenls and eyery such determination
bona fide made {whether or not lhe same shall relate r#holly or pattially to fle acls
or proceedings otthe Debenture Trustee) shall be condusive and binding upon all

Persons interested under these presents.

24.16 The Debentu.e Trustee 3nd ils employees shall rct be liabte for anything
whatsoever except a breach of trust knowingly and inlentionally committed by the

Debenture Trustee and its emdoyees.

24.17 The Debenture Trustee shall be required to monitor the Security in respect of the
Debentures on a periodical basis and comply with the provisions of Applicable Law

in relation to the same, including in respect of the security cover and the valuation

of the Hypothecated Assets and provide a reporucertificate to the Stock

Exchange within the timelines as set out in the SEBI Debenlure Trustees Master

Circular as amended, modified. supplemented or restaled trom time lo time,

Fo. this purpose, the Debentur€ Trustee shall seek requisite documents,

intormation and detalls from the lssuer 7 (seven) days before lhe du€ dale on

lvhich it is required to provide the repo.Ucertificale to the Stock Exchange. The

issuer agrees and undeatakes to provide all suctr documents, information and

details as the Debenture Trustee may reasonably requira no later than 7 (seven)

days before the due date on whach tfle Debentute Trxste. is required to provide

the report to the Stock Exchange.

24.18 The Debenture Trustee shall exercise independent due ditigence to ensure lhat
the Seeutity is free from any encumbrances and in cas€ any prior charge exists,

the Deberture Trustee shall ensute that all required consenls and no-ob.iect

certificate for the creation oifu(her chatge for secrring the Debentures have been

obtained from the existing charge holders.

24.19 The Debenture Trustee shall ensure the implernentation of the conditions

regarding creation of security tor the Dsbentures, if any. including in telation to
debenture redemption reserve and recovery expense lund, as may be prescribed

by SEBI from time to time.

24.20 Subje.l to Applicable lavr, the Debenlure Trustee and iis employees shall not be

liable lor any defaull, omission or delay in performing or exercising any of the
powers or trusts expressed in these presents or conlained or any of lhem or in

enio.cing the covenants contained therein or any ol them or in gMng notice to any

Person or Persons ol the execution thereof oa in taking any olher steps \,!hich may
be necessary, expedient or desirable or for any loss or itjury tvbich may be
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occasioned by reason thereof unless the Debenture Trustee shall have been

previously requested by noiice in writing to pedorm, exercise or do any ol such

steps as aforesaid if authorized by way of a Special Resolution and lhe Debenlure

Trustee shall not be bound to pedo.m, exercise or do any such ads, Por/ers or

lhings or to take any such steps unless and until sulficient moneys shall have been

pro,ilo"o o. provision to the satisfaction of the Deberture Trustee made for

providing the same by ot on behalfof the Debenture Holder(s)lBeoeficial Owner(s)

or some of them in order io provide lor any costs, charges and expenses whict

the Oebenture Trustee may incur ot may have to pay in conoection with the same

ard the Debenture Trustee are indemniiied to their satisfaction against all further

costs, charges, expenses and liabilities which may be incurred in comply'ng with

such request.

PROVIDED NEVERTHELESS thai nothing contained in lhis Clause shall exempt

the Debenture Trustee tom or indemnit them against afly liabilily under the Aet

or rules made thereundet and SEBI (Debenture Trustee) Regulations, 1993 or

which by vittue of any rule or law would otherwise atlach to them in rcspecl of aty

negligence, misconduct, defaula in dlscharge of their fiduciary duty or breach of

trustwhich they may be guilty of in relation to their dut'es hereunderas conclusively

determined by coutt of comp€tent iurisdiction.

BREACH OF COVENANT BY THE ISSUER MAY AE WATVED

The Debenture Trustee may with the prior Yvtitteil c.nsent ol the Majority

Debenture Holders, at any time, waive otf such lerms and conditions as to th€m

shall seem expedienl any breach by the lssuer of any of the covenants and

provisions in these presents contained wilhout pqudice to the rights ol the

Oebenture Trustee in respect of any subsequent breach thereof.

POIYER OF DEBENTURE TRUSTEE TO DELEGATE

The Debentlre Trustee hereof being a company or a corporation ot any institution

in the public sector rnay, in the execution and exercise of all or any of the trusts,

powers, authorities and disctetions vested in them by t€se presenls act by an

ofilcer or officers for the lime being of the Debenture Trustee and the Debeolure

Trustee may also, whenever they think it expedient, dele$te by power of attorney

or otherwise to any such ofFcer ajl or any ol the trusls, powers, authofities and

discretions vested io them by these presents and any such delegation may be

made upon stEh terms and eonditions and subject to such regulations {including
power to sub-delegate) as ttle Debenture Trustee may think ,it.

POWER OF DEBENTURE IRUSTEE TO EMPLOY AGENTS

The Debenture Trustee may, in carrying out the trust business employ and pay

any Person or concur in taansacting any business and do or coocut in doing all
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acts required to be done by the Debenture T.ustee includlng the receipt and
payment ot moneys and shall be entjued to charge and be paid all usual
professional and other charges for business transact€d and acis done by them in
connection with the trusts hereof and atso their reasonable ckrges in a*,ition to
the expenses incured by them in connection wilh matters arising out oi or in
connection with these presents.

28. DEBENTURE TRUSTEE MAY CONTRACT WITH THE ISSUER
Neither the Debenture Ttustee nor any agent of the Debenture Trustee shall be
precluded frorn making any contract or entering inio any arrangement or
transaction with the lssuer o. with itself in the ordina,y course of business of the
Debenture Truste€ or trom undertaking any banking, financial or agency seMces
for the lssuer or for itself or from underwriting or guaranteeing the subscriplion of
or dacing or subscribing for or otherwise acquiring, hdding ordealing with any of
the stocks or shares or deb€nlures or debenture stocks or any othgr securities
whatsoever of the lssuer in yvhich the lssuer may be interested either with or
without a commission or other remuneration or otheMise at any time entering into
any contract ofloan or deposit or any othef contract or arrangement or transaction
with the lssuer ot being concerned or interested in any such contract or
arangement or transaction which any other compary or person not being a
Trustee ol these presents woud be entitled to ent€r inio with the lssuer and lhey
shall not be in anylvay liable to account either to the lssuer or to the Debenture
Holders for any protits rnade by them thereby or in connection therewith and the
Debenture Trustee or sny agent of the Debenture Trustee shall also be alto\red to
retain for their or his own benetit any customary sha.e of brokerage, fee
commission interesl, dhcfrunt or other compensation or remuneration allowed to
them or him.

?9. RETIREMENT, REMOVAL AND SUCCESSION OF DEBENTURE TRUSTEE:
The Deb€nture Trustee hereof may retire or be removed by the lssuer at any time
without assigning aoy reason and without being responsible tor any loss or costs
@casioned by such retiremenl or removal (excluding ihe fee payable to the
Debenture Trustee), provided that prior written corsent lrom Majority Debenture
Holders is obtained for such .esignaiion or removal.

29.1 RetiremeBtResignation:
(a) The Debenture Trustee may at any time, a&ergiving prltr nolice of at least

30 {thirty) days !o the Oebenture Hotders, wihout assigning any reason
and without being responsible for any loss or costs octasiofled thereby,
retire as the Debenture Trusiee, provided that hey shall continue to act 3s
Debenture Trustee until a successor trustee is appointed by the Debenture
Holders pursuant to a Special Resolution (as deflned in Schedule Vl
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29.2

29.3

30

30.1

{Provisjons fat the meetings of the DebeniJre Hoiders} below) or by

consent oi the Majority Debenture Holders; and

(b) The Debenture Holders shall, upon receipt of notice of tesignation issued

by the E ebenture Trustee' take prompt stePs to appoint another eniity

competent to act as the gebenture Trustee fot the Debenture Holders in

place of the Debenture Trustee (lhe "successor Trl.lstee")'

Pfovidedhol,ever'theDebentureTrusteeshallnot'd,nquishfromitsassignment
unlessasuccessordebenturekusteehasbeenappointedwiththeconsentoflhe
Majority Debenture Holders.

Removal
TheDebentureHoldersmayforsu'fcbntcausebut,aftergivingn(d|esSthan1
(one) months' notice ,n witing, remove the Debe'&re Trustee by passing a

lpeciat nesotution to that efrect, and by the same resolution may lominate an

.ntity compettnt to act as their trustee and require the Debenture Holders to

a#int srch entity as the Successor Trustee The &benture Trustee shall not

relinquish from its assignment untess Successor Debenture Trustee has been

"O*** 
The lssuer shall within 30 (thirty) days of receipt of such Specbl

n""Oution pas-sed by the Debentute Holders take alt necessary steps to appoint

tfre entity named in the resolution as lhe Suceessot Ttustee and complete all

necessary fo{malities to give etfect lo such appoinlrnent'

Successor Trustae:
Upoa appointment of the Successor Trustee pursuant to the preceding sub-clause

ZS.l or'25 z, all references in this Beed lo the Deb€nture Trustee shsll unless

repugnant to the context mean and refer to the Successor Trustee and the

suJessor Trustee sh3ll without any further acl or deed succeed to all the po#efs

ardauthoritiesoftheDebentureTrustee.asifithadbeenoriginallyappointedas
the Debenture Trustee.

DEBENTURE TRUSTEE REIIIUHERATION

ThelssuershallineachandeveryyearduringthecontiiuarceolthisDeedpay
to lhe Debenture Trustee so lorg as they hold the office of the Debenture Trustee

oJ these presents, remuneration for their services as Debelture Ttustee as per the

Debentuie Trustee consent Letter, in addition to all tegal, travelling and other

costs, out of Pocket expenses, eharges and expenses (supported with supporling

do"r*"nt"1 \^,hich the Debentute Trustee or their officers' employees or agents

may incut in relation to execution of the t'ust he'eof atd all other documents

afiecting tte Security herein. The temuneralion shallcontinue to be payable until

ine Oei"ntut Trusiee hereof shall be finatly dischalged and vYhether or not a

Receiver or a manager shall have been appoinied or the trust hereof shall b€ in

$
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course of adminisiratio, by or under lhe directio8 of lhe Courl Th€ remuneration
oa the DebeRture Trustee shall be as such amount as is agreed in wriling betwe€n
the lssue. and the Debenture Trustee from time to time.

3O.2 The lssuer shall pay to the Debenture Trustee all legal, travelling and other cos(s,
charges and expenses incured by them, lheir ofticers, employees, agenls in
connection with axecution ot these presefits including costs, charges and
elpenses of and incidental to lhe approval and execution of these presents and all
other documents erfecting the Secunty herein and wiil indemnify them agains! all
actions, proceedings, costs, charges, expenses, claims and demands wtratsoever
wttici may be broughl o. made against or incuned by them in respect ot any matter
or thang done or omifted to be done without their wilful default in respect of
colleclion of the amounts due under this Deed or in relation to the Hypolhecated
Assets.

30.3 Anears of inslalments of annual service charges, if any. shall carry interest at the
rate specitjed in Debenture Trustee Consent Letter tillthe actual payment.

31 IIIODIF'CATIONS TO THESE PRESENTS
The Debenture Trustee shall coRcur with the lssuer in making any modificatioas in

these prssents lttich in th€ opinion oi the Debenlure Trustee sh3ll be expedaent

to be made provided that once a modification has been approved by the prior
wrilten consent of Majority Debenture Holders the Debeflture Trustee shall give

effuct to the same by executing necessary supplemental Oeed(si lo these
presents-

APPAINTII'ENT OF OESENTURE IRUSTEE AS ATIORNEY OF THE ISSUER
Upon th€ occurrence ofan Event of Default, the lssuerhereby irrevocably appoints
the Debenture Trustee io be the attomeys o, the lssuer in the name and on behaif
ofthe lssuer to ex*ute, sign and do any deeds, docurnents, assurances, acts and
things which shall in the opinion ol the Debentlre Trustee be necessary or
expedient that lhe lssuer should execute sign and do for the purpose of carrying
out any ot the trusts or obligations declared or imposed upon the lssuer by these
ptesents or given to the Debenture Holders or {o the Debenture Trustee on their
behalf the full benefit ol any of the p.ovisions of lhese presents and gene,ally to
use the name of the lssuer in the exe.aise of all or any of the psr,,ers hereby
conlerred upon the Debentu.e Trustee or any Receiver appointed by the!'n.

33. TAX

Tax gross up
(a) All paym€nts to be made by the lssu€r to tle Debenture Trustee andlor lhe

Debenture Holders under lhe Transsction Documents shall be made free
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(b)

(c)

(d)

(e)

and clear of and withoul any Tax Deductiofi unless a Tax Deduciion is

required by Apdicable Law.

The lssuer shall ptomptty upon becoming aware thal it must make a Tax

Deduction (or that there is any change in the rate or lhe basis of a Tax

Deduction) notify the Debenture Trustee and the Debenture Holders

accordingly.

lf lhe tssuer is required to make a Tax Deduction, it shall make that Tax

Deduction and any payment required ;n connection with that Tax Deduction

within the time allowed.

ysthin 90 (ninety) days trom the end of a financial year in \r'hich ihe lssuer

has mads eattlea a Tax Deduction or any Payment required in connection

with that Tax Deduction, the lssuer shatl deli\€r to the relevant Debentute

Holder entitled to the payment an original tax withholding or tax deductioB

certificate in respect ol such Tax Oeduction in the prescribed fom, manner

and timelines, evidencing that such Tax Deduction has been duly remitted

to the appropriate authority.

lf the lssuer is unable lo make a Tax Deduction ot provide an original

certiticale in the ptescrib€d iorm evidencing any Tax Deduction made {in

accordance with sub-ciause (c) above), in relation lo a8y amounts payable

to the Debenture Holder in connection with lhe lssse ot a Transaction

Document, then lhe sum payable by the lssu€t in respect of which such

Tax Deduction is to be made shall be inare3sed !o the gxtent necessalY to

ensure that, after the making of the required Tax Deduction, the Debenlure

Holder receives and relains (free lrorn any liability in respect ol any such

Tax Oeduction) a net sum equa! to the sum rYhich it \tould have received

and so retained had no such Tax Deduction bsen made or required to be

made,

33.2 Indirect Tax
(a) Allamounts expressed to be payable in respecl of the D€bentures or under

the Transaction Documeflts {including any cost or expenses lo be

reimbursedl indemnifted) by any Party to a Debenture Holder shall be

deemed to be exclusive ol any lndirect 1ax.

(b) lf any lndirect Tax is chargeable on any amounts payable to a Debenture

Holder, the amount of such lndirect Tax shall be added to such amounts'

33.3 Tax ind€mnity
(a) Wthout prejudic€ to Clauses 33.1 ( Iax g,'oss up) and 332 Undirect Tax')

oF Part A of this Deed. ii a Debenture Holder is required to make any

payment of or on account ol any future Tax (includinq lnd'rect Tax) on or in

Vardhman Trusteeship Private Limited
as ihe oeb€lture Truslee
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(b)

relation to any sum received g, receivabte or deemed lo be teceived cr
receivable under the Debentutes or the Transaclion Documents or i, any
lisbility (includang any increase in the liabi'ities) in respect ofany such future
Tax (including lndirect Tax) payment i$ asserted, imposed, levaed ot
assessed against that Debenture Holder due to change in law, or
regulation, or Tax notice or demand raised by the Tax authorities or any

default by the lssu€r on iis Tax compliance obligations, or selt assessed

Tax required to be paid under advice by a Debenture Holders' tax agent,

the lssuer shall, within 5 (five) Business Days ol demand by the Debenture

Trustee on behalf of ihat Debenture Holder(acting on the instructions of
that Debentu.e Holder), promptly indemnify that Debenture Holder againsl
such payment or liability, together with any incidental Tax liability, interest,
penalties, costs and expenses payable or incutred by that Debenture

Holder ln conneclion therewith.

lf a Debenture Holder intends to make a claim under sub-clause (a) atlove,

it shall notify the Debenture Truslee {who shall in lurn notify the lssuer) ot
the event giving rise to th€ claim.

INDEMNITY

The lssuer shall indemnify, dsfend and hold harmless the Debenture Truslee and

the Debentute Holders, th€ inv€stment manag€r ot fie Deknture Holders and

their nominee(si or any of them and each of their afiiliates. ofticers, directors.

employees, agents and advisors and every receiver, attorney, manager, agent or

other person appointed by the Debenture Trust€e and/ot the Debenture Holders

{ea6h an "lndemnitied Party"), from and against any and all claim, liability.

demand, loss, damage, judgment, or othar obligation ot right of action which may

arise as a result ot liabilities, damages, inlerest, lines, penaities, and allotherditect
and actual costs or expenses, actually incuned by the lnderfinitied Pady ("Loss").
based upon, arising out of or in connection with or otherwise in respect of (i) a
breach of the term sheet in respect of the Debentures by the lssuer; (ii) any

misrepresenlation or breach by the lssuer ol its repr*entations or undertakings

under the Transaclion Documenls; (iii) Breach ol any covenant under the
Transaction Document, {iv} the occunence ot any Evenl of Defaull, (v) anydemafld
for any stamp duty, aegistration fee or any othet duty, fee, costs. or imports

received trom any Govemmental Authority an relation lo {he ttansaclions

contemplated under the Transaction Documents (inciuding wthout limitation, any
demand from slamp dury arising because any Transaction Document has been

taken o, has been received {whether by way of facsimile, photocopy or electronic

record) in any state other than tne state in y&i€h it has been executed: (vi) lailure
by the Company to pay any amount due under any Transaction Documenl on iis

due date, and /or ("lndemnlllcatlon Ev€nf').

lndel Money
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34.2

34.3 No double recovery:
The Debenture Trustee shall not be ent(led to recover damages or oblain

payment, reimbutsetneot, .esttution o, indemnity more than once in respect oflhe

same claim.

Third Party Claim.

lf the Debenture Trustee reeives a notice of assertion or commencement o' any

claim, demand, action, proceeding or suit by a third pa.ly against the Debenture

Trustee (a'Thitd Party Claim"), which Third Party Claim results in the breach of

a warranty, the Debenture Trustee shall within a reasonable tim€, noliry the lssuer

in writing of such Third Party Claim.

34.4 Acts approved by the Debenture Holders:

The Debenture Trustee shall not be entitled to bring any claim in respecl oF any

act or omission whatsoever unless it is canied out at the witten request orwith the

written approval of the Deb€nture Holders

34.5 Any indemnilication paym€nt made by the lssuer shail be grossed up to take into

accounl any taxes, payable by the Debenture Trustee and I or Debenture Holders

ordeductible by the lssuer on such payment.

34.6 The indemnification rights of the Debenture Trustee and I ot Debenhre Holders

uoder this Deed are independeni ot, and in addition to, such other rights and

remedies as the Debenture Trustee and / or Debenture HoldeF may have under

Applhable Law or in equity or otheruise, including the right to seek sp€cifia

perfotmance or other iniunctive reliet none of \,Yhi6'h ghts ot remedies shall be

affected ot diminished thereby.

34.7 The lssuer acknowledges and agrees that any payments to be rnade pulsuant to

this Clause 33 are not in the nature of a penally but merely reasonable

compensation for the loss that wouu be suffered, and therefore, the lssuer waives

all rights to taise any claim or defence that such paynents ara in the nature of a

penatty and undertakes thal it shall not raise any such claim or defence.

r,lorcES
Any notices, approva!s, ,nst uctions and other communicatlons for the purposes ct

this Deed shall be made in writing and, unless othe'wse stated, may be given by

email or by fax or by personal delivery or by sending the same by prepaid

regislered mail addressed to the Party concerned at its address mentbned beiow

and/or any oiher address subsequently notified to the other Parly.

Limited
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lssuer:

INOEL MONEY LIMITEO

Attention I Umesh Mohanan

Address : lndsl house, Changampuzha Nagar, Soulh Katamsserv.
Ernakulam, Ke.ata - 6g2033. lndia

Email : cs@indelmoney.com

Fax ; N.A.

Telephone : 8606966126

Oebenture Trustee:

VAROHMAN TRUSTEESHIP PRIVATE LIMITED

Attention : Mr. Rushabh Desai

Address I The Capital. 412 A, A Wing. Bandra Kur,a Comp,ex.
Bandra {East), Mumbai - 400 obl, Maharashtra. lndia

Email . compliance@vardhmantrust€e.com

Fax ; N.A

Telephone : 022-42648335

Any notice served shall be deem€d to have b€en duty givsr: (i) in case of detivery
by hand. when hand delivered to the other earty anJ in nocase exceeding 24
(twenty iou4 hours from dispatch: or {ii) when seni by lacsimire, upon transmi$ion
and.receipt ol confirrnalion: or (tii) yrnen sent by registered post: where 3 (three)
Business Days have elapsed after posting; or (iv) when delivered by courjer on theld (first) Business Day after depo3it \,yith an wemight delivery service, postage
prepaid, with next Business Day delivery guaranteed, provided that the sending
Party receives a confirmalion of delivery irom the deliyery service provideri or {v)sent by email, on the day when lhe sending ofthe emailis recorded on the sender,s
computea, unless the sender receives a message from its ,ntemet service provider
or the recipient's mair seryer indicating unsuccessfur transmission. Each person
making a communication hereunder by facsimile shall prompfly confirm by
telephone or regular mail to the person to whom such cornmunication bv facsimile
was add.essed. each communication made by it by fac"i*it. pur.uant'n*to Jui

lndel
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36.

37.

the absence of such contirmalion by telephone or reS'9' 
'"1-t11. :"t 

alfe4t lhe

validity of any such facsimile communication A copy of any communicat'lon sent

to the Debenture Trustee must be senl to the Debenture Holdets.as well. ln the

event of change in email address/postal address ( w'11 b€ the obl€ation of such

il;; ;;#it; otn"' r"'tv of the same ln the event the Partv rails to do so

ureritne emaiu post would be deems to have been vaiidty served'

LIMITATION Ot.I RIGHTS OF OTHERS

io**g ,n ,nl" Ood, whether express or implied shall be construed to give to any

Person other than the Debenture Trustee and the Debenture Holders any legal ot

"q"'*[-t*n,, 
remedy or claim under or in respect of this Deed' except as

;]rf,s-s; puo"o ,no"' the Apolicable Law' any olher Ttansaction Documenl

and in this Deed, any covenants, conditbng or provisions contained herein or io

the General lntotmation Document, alt of which are' and shallbe construed to be'

i"t ,f.r. "tt ,"0 exclusive benefit of the Debenture Trustee and the Debenture

Holdets.

ASSIGNMENT
TheDebentufeTrusteeshallhavetherighltotransteforsssignall.ofaportionof
*",t-t'gt"';"0- any oi the Transac{ion Documents to any other Person in

""ip,i""" 
with Appicable Law and subject to ihe prior written consent of lhe

fa"io.,ty O"f.n,ro Holders and the lssuet Unless approved by Debenlure

Trustee, the lssuer shall not assigfi or transfer any of theirjights 3nd liabilities

hereundet to any other Person under any of the Transacton Documents

38, TERMINATION

38 1

39.

This O€ed shall tetminate when all the Debentur€s issued undet the Trans&tion

Documents have been Redeemed dr Repaid to the extent tequited under the

;;;;;" Documents to the satisfaction of the Deb€nture Holders including the

oJyno"i ot ,n" o*er Outstanding Amounts and Redemption Amounts as noli'ied

rn writing bY the Debenture Trustee'

Actions by the Debenture Trustee on terminalion of thls Deed:

Upon t"-inrton in accordance with this Oeed' the Debentute Trustee shall take

.,i.n ""t* 
as may be requlred, to release the security or any part thereof then

n",a iiiir", oy tn" Debenture Tfustee. including the execution ofany documents,

if required for the purpose of such releas€'

COUNTERPARTS
lalThisDeedmaybeexecutedinanynumErofclunterpertsandallto'r 

""r"r"to*" 
*i",ner shall constitute one and the s3me instrument'

Va.dhman t
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{0

(b) lf the Parties etect to execute this Deed in couaterparls:
{0 the executed signature pages of each party may b€ collated into a

singtie 6py ot this Deed:

(i0 the Company yril transmit the signed signature page(s) to the
Debenture Trustee, and the Debenture Trustee is hereby
authorised by the Company to coltate and a$ach them into a single
copy of this Deed; and

(iii) the execution in accordance with this $rb-Clause (b) witt have the
same effect * if this Deed had been executed by the parties in a
single copy of this Deed,

COSTS AND EXPEI{SE$

40.1 All costs and expenses arising out of the issuance oflhe Debentures (incruding but
not limited to any amounts payable under Applicable Law) as stamp duty or
differential st3mp duty or registration fees or any other duties, Taxes. fees,
penalties or other charges payable on the issuance oi the Debentures or on any
Transaction Documents as al! costs and expenses arising out of the oegotiation,
preparation and execution ofthls Deed or any other agreemenl, doaument or othe,
w tings executed pursuanl ao the provisions of this Deed. all costs and expenses
bo.ne by the Debenture Ho!de(s) in retation to appointment of lega' counsel,
valuers afid auditors I conssltants. including Debenture Ttustee,s fees. lisiing fees,
rat'ng fees, valuation fees, any other reasonable transaction ,elated expense
incuned by the Debenture Holders and stamping and registration in relation to alt
Transaction Documents shall be solely borne by the tssuer and the lssuer shalt
reimburse to the Debenture Trustee and/or Deberture Hoiders (upon a demand
being made in this regard) any amounts expended by the O€benture Trustee
and/o. Debenture Holders in this b:halt Further, the lssuer shait reimburse aI
expenses payable by lhe Debenaure Trustee in relation to the Transaction
Documents within 7 (seven) Business Days of demand by lhe Debenture Trustee.

All payments of charges,/ lees and any amounts payable under this Deed by the
lssuer does not include any applicable Taxes. and altsuch impositions shafi be
borne by the lssuer addilionally.

41. LIMITATION OF LIABIUTY
ln addition to the other powerc hereby conFffed on the De3enture Trustee and the
provisions hereof fol its pratectior and not by way of limitalion o, derogation of
anything in these presents contained no. oi any statule limiting the liability of the
Debenllre Trustee, it is expressly declared as follows:

Vadhmafl T Limited
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{a)

(b)

{ci

(d)

ie)

the Debenture Trustee may, in rslatiori to these presents' act on the opinion

or advice of any solicitor, counsel, advocate, valuer' surveyot' 
,broker'

auctionuer, qualified accountant or other exp€rt whether obtained by ihe

Co*p"ny ot ty tn" Debenture Trustee aod subiect to the Provisions of the

Act, ths Debenture Trustee shall not be responsible for any loss

oclasioned by so acting and the Deben'ure Trustee shall not be liable for

acting on any such advi;e, opinion or infomatbn obtained or sent by letter'

tetegiam, cautegram, facsimile transmission' The Debenture Trustee shall

horlo"r'0" liaile for all acts of omission and commission on part of its

employees;

the Oebentute Tru$lee shall be at liberty to accept a ceriilicate signed by

any one of the ditectors of the Company and the Debenture Trustee shall

noibe bound in any such case to callfor furthet evidence' unless olherwise

instructed by the iebenture Holders, or be respoBible for any loss that

may be occasioned by its failing to do so How€ver' if the Debenture

Truitee has cause to belieYe of any errors and wlongful {acts in aoy such

certificate, lhen the Debentute Trustee shall cause an independent

verification thereof, if it is nol satisfied with the clarification sought from and

provided by the Cornpany in this regard, if any:

the Debenture Trustee shall not be bound to take any steps lo ascertain

whethet any Event of Defauli has occuned upon the occurrence of which

the Charge hereby constiluted becomes enforceable unless the Debenlure

Trustee ias actual knowledge of such Event of Deiault ln the ev€nt of the

Debanture Trustee having knowledge of certain lacts which would

consequently result in an Event ot Default' the Debenture Ttustee shali

immediately infotm the same to the Debenture Holders and declare an

Event of Default;

the Debenture Truste€ shall not be bound to act at lhe request ot direction

of the Debenture Holders under any provisions of thes€ presents unless

the Debcnture Trustee is indemnified to its satisfaction against all costs'

charges, expenses which may be incuffed in complying wth such request

or direction;

unless otherwise specifically provided, the Debenture Trustee shall not be

bound (i) to give notice to any persoo of the execution hereol or to see to

tile performance or oilseNance of any of lhe obligations hereby imPosed

on the Company, or (ii) in any way to interfere with the conduct of any oF

the Company's business unless and unlil the Charge hereby constituted

has become enforceable and the Deb€nture TrusteB shall have delermined

to enforce the same,
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(! the Debeniure Truslee shall not tle responsible for acting upon any
resolution purpfied to havs been passed at any ,neeting of the Debenture
Holders in respect lrrhe.eoi minutes have be€n made and signed, even
though it may subsequently be iound tnal there was some defect in the
constitution of the meeting or the passing ot tlte resolution or that i3r aoy
reason the resolution was not valid or binding upon the Debenture Holders.

{S) witiout prejudice to the rights to indemnity by Appticabte Law given to the
Debenture Trust€e, the Deb€nture Trustee shall, subject lo the provisions
of the Act, be entitled to be indemnified out oi Ure lrust property in respect
ol al! liabilities and expenses incured by it in the execution or purported
execution of lhe powers and trusts thereof or ol any powers, authorities or
discretion vested in it pursuant to these presents and against all actjons,
proceedings, costs, claims and demands in respet ol any matter or thing
done or omitted in any manner relating to the trust property or any part
thercol except in cases of fiaud, gross negligence and wilful misconduct
of tile Debenture Trustee. The Debenlure Truste€ may retain and pay oua

of any monies in its hands upon the trust of thBse presents ths amount ot
any liabilities and expenses necessary lo effect such indemnity and also
remuneralion of the Debenture Trustee as herein provided and the
Debenture Trustee shali have a lien and Charge on the ttust property for
all moneys payable to it under lhis Clause or othewise howsoever arislnq
out of or in connection with this Deed: and

(h) Provided ihat nothing contained in this Clau$e sl-talt exempt the Debenture
Trustee from or indemnify it againsl any liability which by v,due of any rule
or lawwould otherwise attach to it in respect otany gross negligence, wilful
misconduct, fraud which the Debenture Trustee or its employees or agents
may be guiity of in relalion to its duties hereonder and under Applicable
Law

LIMI'.ATION RELATING TO COSTS
Neither the Secured Padies nor the Debenturc Trusiee sha,l be liable in respect of
any costs, losses. l,abilities, damages or expenses incurred as a result ol any act
done, to b€ done, omilted, p€rmitted or suffered by it o. its delegate or its officers,
employ€es and agents, in the exeicise or the attempted or purpo(ed exercise of
or the tailure to exercise any of their respective righls, powers, authorities.
discretions and trusts ilat are vested in the Debenture Trustee(for and on behalf
of lhe Secured Parties) hereunder. and such exercise sha'l be vyithout pqudice to
its other rights and remedies lnder Applicable Law. However, this limitation on
liability on the part of the Debenture Truslee shaltnot be applicable In case ofgross
negligence. wilfui misco'lduct, fraud, bad faith or any ,legal act ol lhe Debenture
Truslee €s may be determined by a eourt of compelent jurisdiclion

lndel Money Limiterl-,;::J
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43. PROVISIONS SEVERABLE
Every provision contained in this Peed shall be sevetable and distincl from every

olhet such provision and if at any time any one or more of such provisions is or

becomes invalid, illegal or unenforceable in any respect under any law' the validity'

legality and enforceibllity ot the temaining provisions hereof shall not be in any

way affected or imPaired thereby.

45-

45.1

JURISDICTION

The lssuer inevocably agrees that lhe competent courts and tribunals oi New

Delhi, lndia shall have exclusive.iurisdiction to settle any disPute arising out of or

in connection with this Deed (including any dispute relaiing to any non-contractual

obligation arising from or in connection with this Deed and any dispute regarding

the-existence, validity or temination of this Deed) ("Dispute") and the lssuer

hereby submits to the same.

The lssuer irrevocably waives any obiection now or in future, to the laying ol the

venue of any proceedings in the courts and tribunals at New Delhi, india and any

ciaim that a;y such proceedings have been brought in an incoflvenienl forum and

further irrevocably agrees that aiudgment in any proceedings brought in the courts

and tribunals at New Delhi. India shall be conclusive and binding upon them may

be enforced in the courts of any other juasdiction, (subject to the laws of such

iurisdiction) by a suit upon such judgment. a certified copy oi which shall be

conclusive evidence of such iudgment, or in any other maaner provided by-

Nothing contained in this Clause o, this Oeed, $hall limit any right oi the Debenturg

Truslee to take proceedings in any othercourt or tribunal ol competenljurisdiction'

nor shall the taking of proceedings in one or more jurisdictions preclude the taking

of proceedings in any other rutisdiction wh€ther corcunently or not and the lssuer

irrevocably submits to and accepts for itselfafld in respect of its properly' generally

and unconditionally, the iurisdiction of such court or ttibunal, and the lssuer

irrevocably waives any ob.iection it may have no\'v or iri the future to the laying of

lhe venue of any proceedings and any claim that any such proceedings have been

brought in an inconvenient forum.

The lssuer hereby consents generally in respect of any proceedings arising out ol

or in connection with any Ttansaction Documents to the giving of any relief or the

issue of any process in conneciion with sueh proceedings including' wi{houl

limitation, the making, entorcement or execution against any property whatsoever

GOVERNING LAW
This Deed shall be governed by and construed in accordance with Indian laws

Vardhman 
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{irrespective of its use or intended use) oi any o.de. or judgment which may be
made or given in such proceedings.

45.5 Smart online dispute resotution
(a) Further to the applicable provisions of the SEBI DI Regulations, SEBl,s

mast€r circutar on online dispute resolulion dated July 31, 2023 as
amended from time to time and such other Applicable Laws {collectively
refenEd to as the r.SEBl ODR R€gulationsf,), any disputesotety in ,etation
to activities of tfle Debenture Trustee in relation to the Debentures that are
within the mandatory scope of the SEBI ODR Regulalions, to the extent
applicable, will be resolved in accordance with the provisions thereunder
through online conciliation and/or online arbitration under the online po(al.

(b) The provisions of thas Clause 4S.5 must be red harmoliously with the
other pmvisions of lhis Agreement and the other Transaction Documenls
and in case of any inconsistencies between lhe provisions of this Clause
45 and the other provisions of this Agreement and the other Transaction
Documents, Clause 44 (Governing Law) and Clause 4S.1 to Clause 4S.4
(Jurbdbiior) shall prevait lo the extent of the ,nconsistency puGuant to this
Clause, unless the issu€ mandatonly falls within the scope of the SEBI
ODR Regu,ations.

46, CONFIDENTTALITY
(a) Each Party undetakes to the othe. parties to use any conlidenhal

inlormation provided hereunder only lor the purposes contemplatsd by this
Deed and the othsr Tra0saclion Documents.

(b) Any Parly may disctose the confidential infurmalion or any informalion that
it is otherwise required lo keep conridenbal under this Clause 46
(Confident,ality).

{c) to such o, its professionaladvisers. consultants and lo such of ils directors.
otficeG and emptoyees of itself and of rts Affifiates as is necessary.
provided that the recipiena oi such informal,or is equired to maintain the
confi dentiality of such information;

{d) to a Deb€nture Hdder or to an actual or potential transferee of any
Debenture held by the Debenture Holder in accordance with this Deed
provided thal the .ecipient of such information is rdquired to mainlain the
confi dentiality of sucfi inionnalion;

(e) to its shareholders, afiiliates. and its and the,r equiry holders, paftners,
managers and advisors, provided that the rechient of such intormation is
notified to maintain the confidential'ty of such intorrnation;
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48.

(0 to any rating agency. insuter or insurance koker of' ot direct or indirect

provider of credit P.olection ptovided that such agency' insurer or

insurance koker or olher providers ate required by ihe disclosing party to

maintain the confldentiahty of such informatlon:

(S) any Person to whom any Hypothecated Asset is being. transfered or

proposed to be transferred pursu'ant to any enforcement aclion bsing takefl

Ly tne SecureO Parlies, provided that the r€cipient of such in{ormation

acknounedges the requiremenl ts maintain confidenliality of such

information;

(h) to any Governmental Authority fot the purpose of obtaining any

Authorisation in connection wilh any Transaction Documents' enfotcernent

of any rights of the Secured Parties under any Ttansaction Documents or

in connection with aoy Hypothecated Asset;

t0 any Person in connection with entorcement of lhe rights of each Debenhlre

Holder under the Transaction Documents uponlhe&curence of an Event

of Defaul!;

(,) to any linancing provider, swap counterpafty ot sub-participanl of a
"' 

oebenture Holder, provided that lhe recipient of such information

acknowledges the .equirement to maintain c"onfidentiality of such

informationl

tk) with the written consent ol the other Paffesi atd

(!) if required by APPlicable Law, any collrt order, subpaena or any legal
'' 

process or froceeding disclose to a bank RBl or any Governmental

iuthority any infotmation in respect of the Debentures or othen'ise in

possession of the Debentu,e Trustee or Debenture Holders

ENTIRE AGREEMENT
Each Pa.ty agrees and acknowledges that this Deed and the olher Transaction

Docr_rmenis contain the whole agreement bet\ueen ihe Parties relating to the

transactions contemplated by this Oeed and supersedes all previous agre€ments'

whether oral or i0 writing, between the Parties rela$ng to these transaclions

Er""pt ," required by Applicable Law, no lems shall be impl'ed (whether by

custom, usage or otberwise) into this Deed'

SURVIVAL
Thuproui"ion"ofclause33{Tax).Clause34{lndernnity)'Clause35(Notices)'
Claus€ 44 (Goveming Law); Clause 45 {Jurisdictioni' Clause 46.(Confidentiality}

and Clause 48 (survival) of this Deed, shall survive termination oi this Deed'

--Bo(--ffi --xx 0 xx--$c(--)o(x--
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SCHIDULE I

CONDITIoNS PREGEDE'.IT FOR SUBSCRIPTIOI,I TO THE OEBSNTURES

The Issuer shall, prior to ihe Deemed Date of Allotment, fulfil the foltowing conditions
precedent each in a form and manner satishctory and accepiable to the Debenture
T.ustee{he Applicants:

COiISTITUTIOT.IAL DOCUMEITTS AND AUTHORISATIONS

(a) a copy of the Company's Constitutional Documents ce.tified as conect, complete
and in full force and effect by an authorised person ot ihe Compaoy;

(b) copies ofthe authorisations, approvals and licenses (governrnental or othe^rrise)
received by the Company from the RBI or any other Governmental Aulhodty in
relation to (i) the business of the Company, and (ii) the execulion, delivery and
performance of the Company's obligaiions under lhe Transaction Documents (if
any); 1- 

..

(c) a copy of the resolution of the Company's board of directors and any resolution of
any committee of the board of directors authorising the execution, delivery and
pertormance of the Transaction Docrments csrtified as clrrecl complete and in
full lorce and eftect by an authorised person of the Company,

id) a copy of the resolution of tle shareholders ol the Company in accordance wiih
Section 180{1Xc) ot the Companies Act approving the bonowing contemplated
under the Transaction Documenls certified as cor.ect, complete and in full force
and effecl by an authori$ed person of the Company;

{e) a copy of the resolution of the shareholders of the Company in accordance with
Section 180(1Xa)'of the Companies Act approviog the creaion of Transaction
Security in accordance with the terms of the Transaction Documents ce,tified ss
correcrt, complete and in tull folre and effect by an authorised person of the
Company; and

tfl a copy of the resolution oi the shareholders of tl,e Company under Seclion 42 of
the Companies Act approving issuance of non.conye(ible debentures by the
Company on a p.ivate placement basis certified Els correct, complete and in fuli
torce and effect an authorised person of lhe Company.

TRANSACTION OOCUMENTS

(ai execution, de,ivery and stamping ol the Transaction Dosumenls (including the
Debt Disclosure Occument) in a form and manner salis{actory to the Debenlure
Trustesl
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(b) The l$suer shall have uploaded tie Genersl 
'nformation 

Docurnenl; and

(c) The lssler shall have uploaded the relevant Key lnbrmation Documenl for the

issueoltheDebentlresandFormPAHontheelectronicbookplatformvJithin
the limelines as set out under the Applicable Law'

CERTIFICATES A O CONTIR!/IATIONS

(a) A copy of the press release issued by the Rating &ency along with the credt

Elting letter ptovlding a credit rating to the Debentures along wilh the Gting

rationaleJcredit oPinion;

tb) a copy of the consent trom the Deb€nture Trustee to act as lh€ debenture trustee

br the issue of Debentures;

tc) a copy of the consent from the Registrar to act as the registrar and transfer agent

for lhe issue of Debentuaes; and

(d) a copy ofthe triPartite agteement{s) execlted between lhe Company, the Registrar

and the relevant Depository.

OIHERS

(a) evidence that all "know your clstotfte/' requirements prescribed by the Debenture

Trustee and the Applicants have been provdeditulfilledi

(b) lhe audited financial statements o{ the Company for the Financial Y€ar ended

March 31. 2024, and to the e*ent required by the D€benlure Holders and available

with the Company, lhe most recenlly prepared audlted/unaudited linancial

slatements of the Company for the most recent half yearly period;

A copy of the e-Fo,m MGT-14 filed with the Regislrar of Companies with respecl

to the board resolution or shateholde.s' resolution {as applicabl€ and if required

under the Act) passed for the issue of Debenlut6:

a copy of the in-principle approval provided by the BSE in respecl ofthe listing ol

ihe Debentures;

a eertiticate {rom the authorised signatories of the Company addressed to the

Debenture Trustee confirming as on the Deemed Date of AllotmenUthe date of thQ

certificate:

{i) the persons autho.ised to sign the Transaclion Documents and any

document to be delivered under or in connection ther€with, on behalf of the

Company, together wilh lhe names. title-s and specimejl signatures of such

{c)

(d)

authorised ES

(ei

I
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{vD

(vii)

(vi,i)

{i0 the Company has the power underlhe Constitutional Doclments to borrow
monies by way of ahe issuance of the Debentures aod create the
Transaction Securily to secure such Debentures,

the issuance of the Debentures and the creation of security over the
Hypothecated A$ets will not cause any limit, including any borrowng or
security providing limit binding on the Company to be exceeded,

no consents and approvals are required by the Company from its credilors
or any Govemmental Authority or any other pason for the issuance of the
Debentures and creafon of security unde. the De€d of l-lypothecation,

ttle representations and warranties contained the Debenture Trust Deed
and the othea lransaction Documents are true and correct in alt respects,

no Event of Default has occurred or is subsisting,

no Material Adverse Effect has occuned, and

no investor or shareholder consenuapproval, pursuant to ttle articles of
association ot the Company or any shareholders, agreements or oth€r
documentslinstruments entercd into by the Company and its shareholders
and investors, is ,equ,red for the Company to enter into o, perfonn its
obligations under the Transactjon Documents;

(ii')

(iv)

(v)

such other iniormation, documents. ceffficaies opiniofls and instruments as the
Debenture Trustee and ttle Applicants may requst ilr conflection with the
transactions contemplated uode. the Transaction Docllments:

The lssuer shall have obtained the Internationai Securities ldentification Number
llSlN) in respect of the Debentures

The lssuer sha,l have obtained due-diligence certiicale from the Debenture
Trustee:

The lssuer shall have complied with all the provisions of tha SEB| Debenture
Trustees Master Circular in relation to compliance with dblributed ledger
techrElogy requirements:

Payment of all fees and stamp duty under lhe Transscliofi Documents executed is
done to the satistaction of the Debanture Trustee; and

Such other intormation I documents, certification by lssuels authorized
representatives. opinion and instruments as may be required by lhe Deh€nture
Trustee.

{f)

(s)

(lr)

(,

t)

{k1

,i..
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1)

SCHEDULE I'

CONDITIONS SUBSEQUENT TO ISSUAI\ICE OT DEBENTURES

Ce(ified true copy of the board resolution for the albtment of the Debentures'

within 2 (two) Business Days of the Deemed Date of Allottnent.

Filing of Form PAS-3 tas p€r the Act) being the return of allotment oJ Debentures

with-the Registrar of Companies atong witn payment ot the requisite amount of

i*" ," p^iiOuO in the ComPanies (Registration Otfices and Fees) Rules' 2014

and the iist of the Debenture Hotders within 15 (Fift€en) days from the Deemed

Date of Allotment.

Provide evidence that the Depository accounts of the Debentute Holders with the

oefisitory nave oeen ctedited with the Debentures within 2 (Two) Business Davs

from the Deemed Date of Allotment'

credittheoebenturesinthedemataccount(s)oltheaflottee{s)within2(Two)
Business Days from the Oeemed Date of Allotmeot'

Payment ot stamp duty at 0.005% (zero point zerc ze'o five gercent) on the

Debentures as per the Indian Stamp Act, 1899.

lf so required, lhe Company shall mainiain and llle a copy ol Form PAS-5 in

accordance with the Companies {Prospectus and Alloiment of Securities} Rules'

2014 in respect of the issue of the Debentur€s

Anend.usecertificaleffomanindependentcha'teredAccountant,certifyingthe
heads under rvhich funds have been utitized in accordance with Transaction

Documents. within 60 (slxty) days of the Deemed Date o{Alldment.

ThelssuershallhavesubmittedacopyofiledFormCHG.9(aspertheAct}or
such other form as may be prescribed with the relevant Registrar of Companles to

ou ttuO Oy the lssuer in telation !o the Security Greated ovei- the Hypothecated

Assets, within timelines as mentioned in the Transaction Documents and in any

case the form CHG-g shall have b€en filed with the relevant Registrar of

i"rpr"i"" by the Issuer within 30 (thirty) days of executjon of Deed of

ffypotn"""ti*, togethe. with the certificale of registration of charge obtained in

relation lo the same.

As applicable to the lssuer in accordance with the Applicable Law(s)' relevant

ni*g" in th" pt"""ribed lorm to be made with at iniormation ulility registered with

ttlein.otr.ncy und Bankruptcy Board of lndia in accordance wilh Section 215 of

2)

3)

4}

5)

6)

7)

8)

AS
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the lnsolvency Code and other regulations inckrding lhe 
'nsotuency 

and
Bankruplcy Board of Indis {lniormation Utilities) Reguiations, 2017.

10) Providing all the necessary assistance to the Deb€nture Trustee for liling of and
registering with the centrar Registry under the securirisation and Reconstruction
of Financial Assets and Enforcement of Securlty hterest Act, 2002 for the exercise
ofthe rights, powe* and authority hereby confened on the Debenture Trustee for
efecting and perfecting the Security created or puported to be created under lhe
Deed of Hypothecation and tor enforeem€nt of such Security within the limeline
stipulated under Applicable Law.

11) Obtaining the final listing approval irom the Stosk Excnange in respect of the
Debentures (including but not timiled to payment of a fees) and list the
D€bentures on the whdesale debt market segment of the Stock Exchange within
3 (thre6) working days from lhe issue closing date ot Deb€ntures.

12) Any other document as required by the Deb€nture Trustee.

Any other doeument as required elsewhere undet the Trarssction Documents

lndel
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1

SCHE9ULE I}I

COVENANTS AND U}JDERTAKINGS

INFORMATION / REPORTING COVENANTS

The lssuet shall provlde or cause to be provided to the Debenture Trustee' and to

any Debenture iolder (if so tequested by such Debenture Holde4' includinq ofi

any ontine reporting platform notified to lhe lssuet' in fom and substance

i"l"onuury .rti.t 
"tiry 

to the Debenture 
-lruslee' eaci ol lhe following items:

Yearlv Reoortino
A.6" *;ilrble, and in any event wilhin 90 (ninety) calendar days

after the end ol each Financial Yeat:

[i-- 
- 

, *n'n"rtu iigned by an independent chadered accoultant stating

that the lssuei is in comPliance with allthe finarEial covenants ort

the basis of the audited financial statements ot the lssder;

(ii) a certiricate cedfied from a pradicing independeflt chartered

accountant stating that (A) sub.iect to the terms of the Deed of

Hypothecation, the Client Loans originated from the proceeds

,aised by lhe issuanc€ of Debenlures are hypothecaled tc' the

Debentuie Trustee, (B) the D€benture Trustee has an exclusive

and first ranking charge on the Hypothecaled Assets' (C) th€

Security Cover is mainlained in accordan'e with the Transactian

Documlns, and (D) detrails ot the Hypothecated Assels (including

loan lD, location, amount sanctioned' amount outstanding' overdue

status and any other details presctibed by the Debenture Holders):

and

(ii0 certifioate fiom an authortzed olficer ot the lssuer coniirming that

there is no existing polential Event of Default or Event of Default-

as soon as available, and in any event within 180 (one hundred aod eighly)

calendar days after lhe end ol each Financial Year'

t,i ""ttii"o 
copies of its audited consolidated and non-consolidated

(if any) financial statements for its most recently completed

fin"n"lrt V"r., prepar€d in accordance witn Applicable Accounting

Standard$ including its balance sheet' income statement and

statement of cash flow;

All sucfi information shall be complete and correct in all material

respects and shall fairly repres€nt the financial condition' 
.results 

o{

operation and changcs in 
'ash 

flow and a list comprising all material

financial liabilities of the lssuer whether absolute c{ contingenl as

of ahe date thereot and

(a)

ib)

vardhman 1ndel Mon
as the

6l

Private Limited

I



(c)

(d)

{ei

$)

{ei

(i0 certified copy of its annuat report for such Financial year.

Quarter[y Reportinq
Wthin 45 (foriy five) calendar days aiter each Ouarterly Date:
{i) certified copies of its un-audited conso,i,Cated and non_consotidated

(if any) quartedy financiat statemer{s fo, the p.ec€ding fiscal
quarter, prepared in accordance lvith Appiicable Accounting
Standards including its balance sheel income statemenl and
statement of cash flow,

{ii) a certl'ficate signed by a director ot the person designated as the
Chief Financial officer or an authorbed offrcer of the tssuer
acceptaHe lo the Debenlure Holders staling that the lssuer is in
compliance with a the nnancial covenants on lhe basis of the most
recefll unaudited quarterly linancial st€&ments of the lssuer;

('iD copies of the quarterly returns liled with the RBI and SEB|;

(iv) the list ofthe directors on the boaad of directo.s of the lssuer;

{v) the d€tails oF the shareholding pattem of the lssuer:

(vr) the asset liability report of the lssuer prepared by the lssuer rn
accordance with the criteria prescribed by the RBI; and

(vii) Details of any prepayment or notice cf eny prepaymert of any
Financiai lndebledness of the lssuer.

within 15 (fifteen) catendar days of sach calendar quarter detaits ol the
quarterly as6et liability mismatch (ALM) statement of the lssuer, in such
iormal as may be acceplable ta the Debenture Trustee, togethe. with
details in respeca ol the portfolio cuts {including polifotio at nsk (pAR) data)
in such format as may be acceplabte to the Debenture Trustee.

as soofi as praclicable, and in any event wilhin 1 {one) calendar day aft€r
the lssuer oblains or reasonably should have obiained actual kno\,vtedge
thereor. notic€ of the occufrence of aoy eyent or circumslance that could
teasonably be exf€cted to result in a MaterialAdverse Effect.

as soon as praclicable, and in any event within 1 (one) day after the lssuer
obtains or reasonably should have obtained actual kno\./ledge thereol any
notices, orders or directions any court er trilrunal in relation to any dispute,
litigation, investigation or olher proceeding affecting the tssuer or its
property or operations (including the Hypothecated Assets), which, if
adversely determined, could result in a MaterialAdverse Effect.

as soon as practicable, and in any event within 1 (ofte) day after the lssuer
obtains or reasonabty shoutd have obtained aclual knowledge thereot

lndol M
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th)

notice of lhe oceurence of any Event oi Oetault or poiential Event ol

Oei.utt incfuOing any steps takerlproposed to be taken to cure such event'

as soon as practicable, and in any event within 15 (fifteen) days' any

plp"Vr*t, ot ft'" rcceipt of notice of any Financial lndebtedness ol the

issueioectareo to oe due and payable or required to be prepaid otherthan

Uy a regufarv scneduled aequired prepaymen! prior to the stated maturity

thereof.

as soon as practicable, and in any evenl witlin 'l (one) day after.such

default" notice of any defuuft in the obsenrance or performance ol any

"g;*unt 
ot conaition relatjng to any Financiallndebtedness by the lssuer

oi contained in any instrument or agreement evid€ncing' securing or

,art*t tn"t"to ot *y othe. eveni shall occur or condilion exist' the ettect

of whiitr defaun or othel event or condition is to c€use or to permit the

holde, or holders of such Financial lndebtedness to eause (determined

withoul regard to wiether any notice is required) any such Financial

tndebtednJss to become due pnot to its stated maturity in resp€ct ot the

lssuer.

as soon as practicable, and in any event within 1 (one) calendar day of

receMng (Ai any notice o{ any aPplication ior winding u9 ot insolvency

pro"..-oi 
"ny "idutory 

notice of winding up or insolvency process under

inu piori.ion"'of U,e Companies Act or any other Appticable La'v {including

the jtnaianl lnsolvency and Bankruptcy Code, 2016' th€ lnsolvency and

aanfruptcy ltnsotvency and Liquidation Proceedings of Financial Service

prouia.t" 
"na 

application lo Adiudicating Aulhority) Rules' 2019' and any

other rules and regulations made thereunder from time to time)' or (B) any

other notice under 3ny other statute relati0g to the commencemenu

initiation of winding up or insolvency process or otherwise of any suit or

oth€r legal process against lhe lssuer'

as soon as pracaicabte and in any event within 5 (five) calendar days in

,esp.a ot any changes/actions requiting the approval of the board of

directors of the lssuet' and within such timelines as may b€ agreed

between the lssuer and the Debenture Trustee in aU other cases' of the

@currence of the following events, the details of:

f,l any change in the lisucomposilion of fte board of directors of the

ls6uel,

(ii) any change in the lssuefs shareholding slructure;

(ii0 details of the occunence ot any fraud amounting to more than 1%

(one pe.cent) of the Gross Loan Portfolio'

(,

0)

(k)
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(iv) any rnaterial change in re accounting palicy of the lssuer lvhich
has a Material Adverse Effect.

(v) any change in the Constitutional Documenls other than any
changes in rclation to the following:
(A) increase in aulhorised share capital of the lssuer and/or any

re-classiticatjon of the sflare capitalof lhe lssuer,

(B) any appointment of any observer on tile board of directors
of the lssuer on beh6lf of any investor,

(C) any appointrnent of any nominee diredor on the board of
directors ol the lssuer on behaliof any investor, and

(D) any change in lhe Constitutional Docurnents as a result of
any amendment in the shareholders, agreement entered
with any shareholde./investor:

PROVIDED THAT the change(s) or amendment(s) ,efened
to in (A) to (D) above shall not be preiudicial to the interests
ot ahe Debenture Holders;

(vi) detaits of any new segment of blsiness other than lhe business
carried out by the lgsuer as of the effeciive date from the execution
of the D€beoture Trust Deed; and

(vii) any change in senior management of,ficials of ne lssuer, being the
chief ex€cutive otficer or any other official discharging similar
lunctions and responsibilities.

(l) without preiudice to sub-Ctause (m) below, a$ soon as practicabte and in
any event within 30 {thirl}) calendar deys o{ receipt of a ,equest, such
additional documents or information as the Debenture lrustee or the
Debentu.e HoldeIs. may .easonably request from time to time.

(m) as soon aS pmcticable and in any event within the timetines pr$cribed by
lhe Debenture Trustee {and Applicable Law), such other information,
notitications, details. documenls, reports, slatements and certificates
(including from ctlartered accountants, auditcrs andlor directors of the
lssuer) as may be required by the Debenture Trustee from time to time, to
ensure compliance with lhe provisions of the Applicable Law, including but
not limited to the Debenture Trustees Regulations and the Companies
(Share Capitat and Oebentures) Ru,es, 20i4,

(n) Miscellareous:
(i) The lssue. wtlile submittjrg qt]a.terly / annual financial results, shall

discbse the totlowing 
'ine 

items along \rydh lhe linancial resuats;
(A) debt-equiiy rat'o;
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(B) outstanding redeemable pretetence shares (quantity and

vatue);

(C) capital redemption reserve / debentufe redemption reserve:

(O) net',rtotth;

(E) net Profit afler tax:

(F) eamings Per share;

(G) unent ratio;

(H) bad deb6 to Account teceivable ratio;

(l) cunent liabilitY tatio;

(J) total debts to total assets;

(K) debtoB tumove[

(L) inventory tumove(

(M) oPe.ating margin (%): and

(N) net Profit margin (%).

iii) Statulory, regulatory and other reporting:' ' 
ln accordance with the relevant provisions of Applicable Law' rhe

lssuer shall pfovide the Debenture Trusiee I iniorm the Debenlure

Trustee {s applicabl€), in accordance with the timelines (if any)

more particularly sd out thereunder
(A) The lssuer shall submit to the Stock Exchange and lhe

Debenlu.e Trustee:

0) a copy oi the annual repott sent to the shareholders

along with the notice of lhe annilal gensal meeting'

not later than lhe date ofcommencement ot dispatch

to its shareholdersi and

(ll) in the evenl ofany changes to the annualrepo(' the

revised copy along with the details aad explanation

for the chaflges, nol later than 48 (lorty-eight) hours

after the annual generalmeting'

(Bi The lssuer shall, on Half Yearly basis, submit to the

Debenture Trustee:
(l) A certificate from the slatutory auditor of lhe lssuer

giving the value of ll€ Secured Assets including

compliance with the covenants in the Key

lniormation Document in the manner as specified by

SEBI, and
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(iii)

(iv)

(v)

(vi)

{lU A certiticate from the slatutory auditor of lhe lssuer
regarding (a) maintenarce of security covet and (b)
compliance lvith all covenants in respect of the
Oebentures; a,ong with a copy of Financial
Statements of the lssuer.

Promptly iflform the Debenlure Trustee of any change in its name
and corEuct of business {befo.e srch change), any change in the
composition ot its board of direclo.s on periodical basis.

any informetion required to be provided to the Debenlure HoldeB
under the Listing Agreemenl

The lssuerwill proyk e such informatiofl as required pertaining to a
credit assessm€nt of the tssuer by the arranger/potenlial investors
in a timely fashion. This information wll include. but not be limited
to, latest financial infiormalion, rating letter ard rating rationale,
copi$ of the resolutions authorizing the borrolving and the latest. company profile.

The lssuel is aware that in terms ol Regulation i4 of the SEB|
(Debenture T.ustees) Regulation$, 1993 as amended from iime to
time, this Deed has lo contain lhe matters specifled in Section 71
of the Compan'es Act. 2013 and Form No. SH.12 specified under
the Companies (Sha.e Capital and Deben{ures) Rules. 2014. The
lssuer hereby ag.ees to comply with alt the Causes of Form No.
SH.J2 (or in a fo.m€t as close as possible to Form SH. 12) as
specified under the Companies (Share Capilal and Debentures)
Rules, 2014 as if they are actually and physicalty incorporated
h€rein in this Deed

AFFIRMATIVE COVENANTS
The lssuer coyenants lhe tollowing to the Debsnture Truslee, until the full and final
tepayment of the O-rrtstanding Amounls and Redemption Amounts, untess
othefl,i/ise agreed to by the Debenture Truslee:
(a) Use of Proceeds

use the proceeds oflhe lssue only for ihe porpose and in accodance with
Applicable Law and the Transaction Doouments:

(b) Notice of Winding up or othe, Legat proeess
irform the Debenture Trustee if it has receivBdl
(i) any notice ofany applicaticn for winding up or insotuency process

or any statutory notice ot wirdirlg up o, insolvsncy process unde.
the provisions of the Companies Act o. any oiher Applicable
Law {ineluding the {lndian) lnsolvency and Bankruplcy Code,
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{c)

(d)

(e)

(f)

2016, the lnsotuency and Bankruptcy ilnsolvency.and Liquidation

eroceedings of Financial Servic€ Pmviders and Application to

nOiuOicatirig Authoriry) Rules' 2019' and any other rules and

reiulations made thereunder from time to time); or

('D any othet notice under any other statute. relating to the

co*muncemenU initiation of winding up or irsolvency Process or

otherwise of any suit or other legal process against the lssuer;

Loss or Damage bY Uncovered Risks

pl",pifylrt""" m" Debenture Trustee and the Deb€nture Holders of any

li"i"ri"i to"s o, 
"ignincant 

damage which the lssuer may sufier due to any

iorc€ majeure circumslances or act of God, such as earthquake' flood'

i"rp."t ot typn*n, etc. against vthich the lssuer may not have insuted its

properties:

Ccsts and ExPenses

fay att ,easonaUte co"ts, chsrges and expenses in any way incurred by the

beuenture Trustee tot,ards protection of the Debenture Holderd interests'

in"ilJrs k"uuring afid olher allowances and such taxes' duties' Gosts'

charges and "r[n"o 
in connection w'th or relating to the Debentures

rrq""Lt such expenses, cosfs or charges being approved-in witing by

theissuer before they are incuned and shall not include any foreign travei

costs;

Paym€nt of Rsnts, €t6.
punctually pay all rent]S, royalties' iaxes tates' levies' 

-cesses'
;;;;d, impositions and outgoings' gc /ernmental' municipal or

otherwise imposed upon or payable by the lssuer as and when such

amounts ate Payable;

Preserve corp;rate Sbtus

iii--- ailg"nfiV presewe and maintain its co$orate existen@ and status
" 

"nO 
all dghts, privileges, and conc6sions now held or hereafier

acquired by it in the conduct of its business'

(ii) comply with all acts, authorizations, conseots' permissions' rules'

t gri"ition", ord€ts and ditections of any Governmental Authority:

and

{iiD not do or volunlarily suffer or permit to be done any act or.thing

whereby iB right to ttansact its business might ot could b€

terminated or whereby payment of the Outstanding Amounts might

or would be hindered or delayed:
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(S) Pay St mp Duly
pay allsuch stamp duly (inciuding any addiiional stamp duty), other duties,
taxes, charges and penalties, il and when th€ lssuer may be required io
pay according to the applicable stale laws. ln the eve0t the lssuer fails to
pay such stamp duty, other duties. taxes and penalties as aforesaid, the
Debenture Trustee sha be at liberty (but shall not be bornd) to pay such
ar*ounls and the lssuersha reimbsrse the aforemenlioned amounts lo the
Debenture Ttustee on demand;

{h) Furnish lnformaiion to Debenture Trxstee
0 provide to the Debenture Trustee or its nominee(s)/agent(s) such

informatior/copies of relevant extracts as they may requrre on any
matters relating to the business of the lssuer or to investigate the
affairs of the lssuer:

(ii) allow the Debenture Trustee to make such examination and
investigation as and when deemed necessary and shaffumish lhe
Debenture Trustee with all such informat,on as they may require
and sha,l pay all reasonable costs, cha.ges and expenses
incidental to such examination and investigation;

(iiD provide to the Debenture Trustee or ils nominee{s)lagent{s) such
informalion/copies of relevant ext acts as they may require for the
purpose of fiting any relevant forms with any Govemmental
Authority (inctuding but r,ot timited lo lhe CERSAI) in relalion to the
Debentuies and the Hypothecaled Assets_

{iv) with,n 4g (forty five) days of each euarlerly Date or}vithin 7 (seven)
days of any relevant meeting o{ the board o; directors. wh,chever is
eartier. fumish reports/quarterly feports to the Debenlure Trustee
(as may b€ required in accordance with Applicable Law) containing
the foflowing particulaE:
(A) updated list of the names and addresses of the Debenture

Holders along with lhe number of Debentures held by each
Debenture Holder

(8)

(c)

(D)

details of the interest due, but unpaid and reasons thereo{

the number and nature of grievances aeceived from the
Debenture Holders and resolved ,nd unresolved by the
lssuer along with lhe reasoos tor the same. and

a statement that the Hypothecated Ass€ts are suilicient to
discharge the claims of the Debentwe Holders as and when
they become due:

lndel
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(o

{i

(k)

(v) inform and provide lhe Debenture T'ustee with applicable

documents ir respect ot the tollowing'

(A) notice of any Evenl of Default or potential Event of Defaull'

and

(B) any and all intormation required to be Provided to the

dbenture Holders under Applbabte Law and the list'ng

agleement to be entered into between the lssuer and the

BSE:

(vr) (to the e*ent applicable) ptomptly inlorn the Debenture Trustee of

any ma1o, or significant Ghange in composition ot lhe board of

directors of the lssuer, which may res'rlt in a change in control of

the Issuer in 4cordance with the Seqrities and Exchange Boatd

of lndia lsuustanlial Acquisition ot Shars and Takeovers)

Regulations, 2011. and

(vii) inform the Deb€nture Trustee of any amalgamation demerger'

merger or cotpotate reskucturing or reconstruction scheme

ProPosed bY the lssuer'

Redressal of Gtievances
pr*p$y ,nO 

"*puOiiiously 
attend lo and redress the gdevances' it any' of

ine Deoenture Hotders- ThB lssuerfurther undertakes that it shall promptly

."*p'V *in in. 
"rggestions 

and directions that may be given in this regard'

i.mG. t" ti*e. oV rhe DebentuteTrustee and shall advise the Debenture

Trustee periodically of the compliance'

Comply with lnvsstor Edueation and Protection Fund Reqsirements

;;ff;*ltti ia; provisions ot the companies Act telating io.transter of

"^"f"i."Ol 
unpaid amounts of intetest on Debentures and redemplion ot

O"Jn,rr"" to lnvestor Education and Ptolection Fund ("IEPF")' if

Ippr,""o'" L t ,ne lssuer hereby further agrees?nd *d:-111:" t:1 
'nt"

il. ii""r Settlement Date it shall abide by the regulations' rules or

sria;"y*its requirements if any' issued from time to time by the

'fU,","rty 
"f 

CJrporate Atrairs, RBl, SEBI or any olher competent

Govemmental Authority.

corporate Governance; Fair Practices Cods

comly witn afiy corpo€te govemance requirernents applicable to the

i*"", t"" *"y tu pr""oin"d by the RBI' SEBI' any stock axchange' or

,-nv oo*rn*"n,"f Authority) an; the fair praclices code prescribed by the

RBI.

Vardhman
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(l) Further Assurances
{D provide detail$ oiany material litigation. arbilration or administrative

proceedirgs the value oi whjch exceeds 5% (five percent) of the
ptofit after tax of the previous financial yeat of the ls$uer;

(ii) comdy with any moniloring and/or servicing requests from
Debenture Holders;

(iii) execuie and/or do, at its ovvn expense, all snch de€ds, assurances.
docutnents, instrumenls, aets, matterc and things, in such form and
otherwise as th€ Debenture Trustee may reasonably or by
Applicabte Law require or consider necessary in relation to
enforcing or exercising any of the rights and authodties of the
Debentu,e Trustee;

(iv) prcmptly obtain, comply with and maintain all necessary
authorisations, licenses, consents and approvals required under
Applicable Law (including to enab,e il to perform its obligations
under the Transaction Documents, to ensiJre the legality, va,idily,
enlorceabilily or admissibility of the Transactiofl Documents);

(y) comdy withl
(A) all Applicable Law (including but not limited to th3

Companies Act, the SEBI Debt Listi.g Regulatiors, the
envircnmentsl, social and laxatbn related laws. all
directions issued by the RBI to non-banking financial
ccmpanies), as applicable in respect of the Debentsres and
obtain such regulatory approvals as may be required from
time to 1ime,

(B) the Deb€nture Trustees Regulagofls as in force from time to
lime, in so far as tley are applicabie to the Debentures and
furnish to the Debenture Trustee such data, informatior,
statements and reports as may be deemed necessary by
the Debenture Trustee in order to enable them to comply
with th€ provisions oi Regulation "15 of the Debenture
Truslees Regulations the.eof in perlormance of their duties
in accordance therewith io the extent applicable to the
Debentures,

tC) the provisions of the Companies Act in relation to ths lssue.

(D) procure that the Debentures a.e rated and continue to be
raGd until the Final Selllement Date,

(E) ensure lhal, at time oi making afly payment oi interesl or
yment oi the principal amount ol tlre Debsntures in full

hdel
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im)

or in part, the lssue. shall do so in lhe manner that is most

tax efficient for lhe Debenture Holders but without, in any

way requiring the lsster to incur any additional costs,

expenses or laxes and the lssuet shall avail of all the

benefits a\fiailable under any treaty apdicable to lhe lssuer

ar6/or the Debenture Holders, and

(F) if so requited, the requirements ptescribed under Chaptea

Xl (OPerational framework for kansactions in defaulted debt

securitbs post maturity date/ redemption date) of the SEBI

Debt Listing Regulatioos, and provlje all details/intimalions

to the Debentute Trustee, the Depositories, and BSE (as the

Glse may be) in accordance with the aforementioned

requirements;

(vi) to the extent applicable, it will submit to the Debenture Truslee, on

a half yearly basiq a certiticaie from the stialutory auditor of the

lssuer giving lhe value of recel-vabledbook debts including

compliance with the covenants set out in the Debt Disclosure

Document in such manner as may be spetified by SEBI from time

to time,

(vii) it will provide all necessary assistance aod cooperation to' and

permit the Debenture Trustee to conduct periodical checks.

veritications, due diligence and other inspections (at suctl

f.equency and within such timelines as may be determined by the

Oebenture Trustee) in resp€ct of tl€ books and accounls of ihe

lssuer and the Hypothecated Assats; and

(viii) it will provide all necessa.y documents' assistance and cooperation

in tesp€ct of any credit assessment of the lssuer undertaking by

any of the Debenture Holders, any represertative of the Debenture

Holders, or any potential inveslorsltranste.ees- Such informalion

shall include, but not be limited to, the most recent financial

irn tmation of the lssuer. rating letter and tatjng rationales in

respect oi lhe Debentures, copies of {he relevsnt cotporate

authorizations ot lie lssuer and the latest profile in respect of the

lssuer.

Security
the lssuer hereby further agrees, declares and covenants utith the

Debenture Trustee as follows:

{i) the Deber:tures shall be secured by a first ranking exclusive and

continuing secutily by way al a tirst ranking exclusive aud

conlinuing charge on the Hypothecated Assets in favour oi the

va.dhman TrusteeshiP Private Limited
Trusteeas lhe
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(iii

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

lndei

Debenlure Trustea lor lhe benafii of lhe Debenture Holders on or
prior to the Deemed Date of Allotmenl;

all thB l'typothecated Assets ihat wi,l be charged to lhe Debenture
Ttuslee under the Deed of Hypothscalion shall always be kept
distinguishable and held as ihe exclusive property of the lssuer
specifically appropriated to the Transacl'on Security and be dealt
with only under the directions of the Debenture Trustee;

the lssuer shall not create any charge, lien or other encumbrance
upon or over lhe Hypothecaled Assels orany part thereof except in
favour of the Debenture Trustee nor will il do or allo\r,i anything that
may pre.iudice the Transaction Security;

the Debenture Trustee shall be at liberty to incur all costs and
expenses as may be necessary lo peserve the Transactio,
Securily and to maintain lhe Transaclion Security undiminished and
claim reimbursement thereot;

to Dreate the securily ovBr the Hypothecaled Assels as
contempiated in the Transaclion Documents on or p.ior lo the
Deemed Date ol Allotment tly exearing the duly stamped Deed of
Hypothecation;

to register and perfect the security interest created thereunder by
filing Form CHG-g with the concemed ROC and ensuring and
procuring that dre Debenture Tiuslee iiles lhe presc,ibed Form I

with CERSAI reporling the charge created tothe CERSAI in relation
thereto i, accordance with the limelinBs set out in the Deed of
Hypoihecation,

lhe lssuer shall, at the time periods set out in the Deed oI
Hypolhecatton, provide a lisl ot the Hypothecated Assets io the
Debenlure Trustee ove. which charge is creatod and subsisting by
way ot hypothecation in fayour of the Debenture Trustee (for the
benetil of the Debenture Holders) and sutlcient to maintain the
Security Cover;

to keep the Application Money in a separale bank account in the
event this Deed and the other Tfansaction Documenls are not
executed on or before the Deemed 0ate of Allotment;

the lssuer shall, within the timelines prescribed under lhe Deed of
Hypothecation, add fresh receiyabbs/Client Loans to the
Hypothecated Assets, in accordance with the Deed of
Hypothecation, so as to ensure that the Security Cover is
maintai or replace such Hypothecated Assets that do not satisfy

Vardhman Trusleerhip Private Limited
as lhe Deltenture Tftrsteea3
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(x)

(xD

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

the Eligibility Critera prescribed in lhe Transaction Documents'

Vuthout prejudice to the above, in lhe event the Client Loans

comprising the Hypothecated Assels are no longer classified as

"curent assets" {determined in accordance wth the criteria

presctibed by the RBI) in the books of the lssuer, the lssuer will

promptly and in no case latet than the time pedod set out in the

Deed of Hypothecation, ensure that the vatue of the Hypothecated

Assets equals or exceeds the stipulated Security Cover by creatiog

a charge by way ot hypothecation owr additional or new cunent

receivables/Client Loans in respect of receivabl€s/Client Loans that

fulfil the Eligibility Ctiteria prescribed in the Ttansaction Documents;

the lssuer shall, within the timelines prescribed urder the Deed o{

Hypothecation, as and when required by the Debenture Trustee,

give full particutats to the Debeflture Trustee of all the

Hypothecated Assets from time to time;

furnish and veriry all statements, reports, retums. certilicates and

information from time to time and as required by the Debentute

Trustee in respect of the HyPothecated Assets:

furnish and execute all necessary documents to give elfect to the

Hypothecated Assets:

lhe security interest created on the Hypothecated Assets shall b€ a

continuing securily;

the Hypothecated Assets shall fulfil the Eligibiliiy Criteria set oul in

the Deed oi Hypothecation:

nofhing contained herein shall prejudice the rights or remedies of

the Debenture Truslee and/or the Debenture Holders in resPect ol

any present or luture security, guaranlee obligation o' decree for

any indebtedness or liability of the lssuer to the Debenture Trustee

andl or the Debenture Holders;

ihe Deb€nture Holders shall have a benelicial interest in the

Hypothecated Assets of the lssue. which have been charged to the

Debenture Trustee to the extenl of the OulstaGding Amounts ol the

Debentures unde. this Deed, and

to forthwith upon demand by lhe Debenture Truslee, reimburse to

the Debentlre Trustee all amounts Fid by the Debenture Trustee

to reasonab,y protect the Hypoth€cated Assets and such amounb

shall be deemed to be secured by the Hypothecated Assets,

Vardhman lrusteeship PriYate Limit€d
as the 0ebenture Trustee

ln
as

73

I



3

(n) Executiofi ot Tranaaction OocumcnElcrealion of Security

in the event of any delay in the execution of ary Tlaosaction Documenl

(including this Deed or lhe Deed of Hypolhecation) or the creation and

perfection of security in terms thereol the lssliea will, at the oPtion of lhe

Debenture Holders, eitner:

{i) if so requited by the Debenture Holdets, retund the Appication

Money together with ,nter€st (including inter€st accrued) at th€

Coupon Rate / dascharge the Secured Obligations; andlor

(iD pay to the Debenture Holders additional interest at the rale ot 2o/o

(two percent) per annum on the Outstanding Principal Amounts in

additon to the Coupon Rate until the relevant Transaclion

Document is duly executed or the security is duly created and

pe.fected in terms thereof or the Secured Obligations are

discharged (u/hichever is eadiet)i

(o) Internal Control
maintain internal conlrol ior the purpose of:

(i) preventing fraud on amounls / rnonies lent by the lssue( and

(ii) preventing money being lsed for money laundering or illegal

purposes.

(p) Audit and tnspection
perrhit visits and inspection of books ot records, documents and accounis

to the Debenture Trustee and representatives of Debenture Holders as and

when required by them.

(q) Books and Reeards
mainlain its accounts and records in accotdarre with Applicable Law.

(r) Access; Periodic Portfolio ldonitoring
provide the Debenture Trustee and the Debentrre Holders and any of their

representallves, prof*sional advisers and aor{ractors with access tc

and/or permit them to, al the cost of the lssuer:
(i) examine and lmpect the books and rccords, oftice premises, and

the premis€s of the lssuer;

{ii) portfolio data in the fomat prescribed by the Debenture Holders

trom time to time; and

(iii) discuss the afiairs, finances and accounts of the lssuer, and be

advised as to the foregorng.

NEGATIV! COVENANTS
The lssue. shall not take any action i0 relaiion to the items sel out below without

the prior written consent of the Debentute lrustee.

T
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The Debenture Trustee shall provide iis prior written consentldissent within 15

(rifteen) calendar days after receiving a request lo provide its consent. PROVIDED
THAT in respect ol any of the matters set out b€lev, $iere no cotsenurejection is
provided by the Debenbre Trustee within 15 (fdteen) (,3ys from the date of receipt
oi the request from the ls9ue., the lssuer may proceed with the action for which

consent is required in respect of any of the matte,s set rut below provided such
actim does not result ir afi Evert of Default except in case of (b), (e) and (g) below-

Any request under this provision must be accompankd by all relevant informatio,
substian ating the request to enable lhe Debenture Holdars to make a reasoned

decision- Th€ Debenture Trustee rqserves the right to lake the consent of the
Majsity Deb€nture lloHers priff to any such approvaudiss€nt, it it daems
necessary.

{a) ChangeofBusiness/ConstatstionalDocuments
(i) any materialchange in the general nature ol its business ttom that

which is permitted as a non-banking finance company - investmenl

and credit 6mpany registered with ths RBI;

(ii) any sale of assetslbusinessldivision that has the eftect ofexiting the

business or re-strucluring of the existing business,

(iri) undertake any ne!1 maior new businesses outside linancial

services or diversriy'its busaness outside the financial services

sectoc or

(iv) any changes o{ amendments to its Constitutional Documents othel
than:
(A) any increase in aulhorised share capitalof the lssuerandlor

any re-classiiication of the share capit3l of the lssuer,

(B) any appointment of any observer on the board of direclors

of the lssuer on behslf ot any in\Eslor,

(C) any appoinknent of any nominee director on the board of
directors of the lssuer on behalfof any investor, and

(D) any change ia the Constitutional Documenls 3s a result of
any amendment in lhe shareholders' agreement entered

with any shareholder/investot.

PROVIDED THAT the change(s) or amendment{s) reierred lo in iA)
to (D) above 6hall not be preiudicial to the inlerests of the D€benture

Holders.

ib) DiYidend
il an Payment Defau't has occu.red and is subsisting I continuing, declare

or pay any dividend to its shareholders {including hoiders ol prelerence

?a
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(c)

(d)

(f]

(s)

shares) during any Financial Year unless it haspaid ormade anang€menls
to pay (to lhe satisfaction of the Debenture Trustee) all the dues to the
Debenlure HoiderslDebenture Trustee up to the date on which the dividend

is proposed to be declared or paid or has made satisfactory provisions

thereof-

Merger, Consolidation, elc.
enter into any merger, de-metger, consolidation, re-organization, scheme

oi anangement or compromise with 
'ts 

creditors o, shaaeholders or effect

any scheme of amalgamation or reconstruction.

Loans and Gualantess
other than in the ordinary course of business, the lssuer shall not:

(i) provide any advances or loans, or fovide any other lorm of
Financial Indebtedness to, any single perrion; o.

(ii) give or issue any guarantee, indemnity. bond or letter of credit io or
lor the benefit of any other person.

Disposal of Assals
(i) sell, assign, transfer, or otheMise dispose of in any manner

whatsoever any Assets of the lssue. (whether in a single
transaction or ir a series of transactiong (vrhethsr related or not) or
any other transactions \uhich cumulatvely have the same effect)

that has the etfect of exiting the cunent business of lhe lssuer or re-
structuring of the existing busines$ PROVIDED THAT the
loregoing shall not apply to any se.u.ilization/portfolio sale of
assets undertaken by the lssuer in its ordiaary course of business:
ot

(ii) without prsiudice to sub-Clause (i) above, sell any Assets,
business, o. division of the lssuer that tus lhe effect of exiting or rs-
structuring o{the business of the lssuerfrom that exisling as of the
eftective date from the execulion of the Debenlure Trust Deed.

Lending .nd lnvestments
difectly or indireclly lend to (i) its gmup companbs, {ii) its promoters (as

defined in the Act). or {iii) any .elated pa(y {as defned in the Acl) of the
lssuer.

Related Party Transactions
enter into any transaclions wilh any relaied party ias defioed in the Act) of
the lssuer, other than transaotiom wiich are at ann's length basis and
which are in the ordina.y course of business oi lhe lssue..

Liffited
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{)

(h) lmmunity
claim ior itself or iis Assets immunity trom any suit, execution, attachment

(whether in aid of execution, before ildgment or otheIwise) ot other legal

pfocess in any jurisdiction.

Change in Capital Sttucture
(i) pe.mit or undertake any change in capital structure that would lead

to a reduction in the paid-up capital or authorized capital oi the

lssue[ and

(iD purchase, buyback, or retire any of its issued shares or reduce its

share capital or resolve tc do any of the fotegoing.

Change ln Promotg s; Shareholdittg
(i) any change in the promotets (as deined under the Companies Act)

of the lssuer from that subsisting as on the effeetive date trom the

exsution of the Deb€nture Trust Deed or significant change in

shareholding pauem like change in ultimate beneticial owrler or

such other change which may result in change in controlling power

of the lssuer;

{ii) any cha.ge in th€ Management Control of lhe lssue. f.om thEt

subsisting as on the effective dale kom the execution of the

Debenture T,ust Deed or any change in ownership upto 51% by

existing shareholders;

(iii) without prejudice to sub-Clause {B) above, the promoters (as

defined under the Companies Act) cease to exercise Management

Control over the lssuei and

(av) any change in the shareholding pattem of the lssuer beyond 10o/o

(t€n percenl) trom that subsisting as on the effective date f,om the

execution of lhe Oebeniure Trust Deed

change in Financial Year

change its Financial Year end from March 31 of each year io any other

date, unless such change is required pursuanl lo Applicable Law.

(')

(k)

FINANCIAL COVENANTS

The lssuer hereby covenants with the Debenture Trustee ihat it shall maintain /

cause to be maintai ed the Financial Covenants as sel oul in Part B of this Oeed'

It is hereby clariaied that €ll of the above Financial Covenants shall be tested on a

quarterly basis i.e, on June 30, September 30, Dec€mber 31 March 31 of each

Financial Year during the tenor of the Debentures

Vardhma,r Private Limitedlndel
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SCHEDULE IV

REPRESENTATIONS AND WARRANTIES

The lssuer hereby rep,resents and warrants to the Debenture Trustee on the day of the

exsution of this Deed and shall be repeatang on each day till the Final Settlement Date

as follows:
(a) Status

0 lt is a company, duly incoporated, registered and vatd,y existing under

Applicable Law.

(i0 It is a non-banking finance company registered with the RBl.

(iiD lt has lhe powet to own its Assets and carry on its b8iness as it is being

conducted.

(b) Bindingobligations
The obligations expressed lo b€ assumed by it under the Transactioo Documenls

are legal, valid, binding and enforceaUe obligations.

(cl Non-.ontlict with other obligations
The entry into and p€rformance by it of, and the lransactions contemplated by the

Transaction Documents do not and will not confl'ct wilr:
(i) any Applicable Law (including wilhout limitation, the Companies Act, and

any directions/circulats issueC by $EBl andlor the RBI in respect of

issuance of nontonverlible debentures);

(ii) its Constitutional Documenls; or

{iii) any agreement or instrument binding upon it ot any ol its Ass€ls, including

but not limited lo any terms and conditions of the existing Financial

lndebtedness of the lssue,.

td) Powe. and authorlty
It has the power to eiter inlo, perform and delivet, and t€s taken all necessary

action to authorize iG enlry into, performance and delivery ol the Transaction

DocumenB to which it is a party and the transaclbn$ coslemplated by such

T.ansaclion Documents {including the issuance of the Debentures).

(e) Validity and admis.ibility in evidence
All approvals, authorizaliotls, consents, permits {third party, statutory or otherwise)

required or desirable:
(i) to enable it laMully io enter into, exercise its rights and comply with its

obligations under the Transaction Documents to which it is a partyl

(i0 to mak€ the Transaction Documents to which it is a paiy admissible ir,

evidence in its jurisdiclion of incorporation; and

PriYate Li,ItitedVrrdhman Irus
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(f)

G)

ih)

iJ)

(i)

(iiD for it to carry on its business, and which are material,

have b€€n obtained or effectd ard are in fullforce and etfect

No default
(D No Event ot Deiault or potential Event of Deiault has occuned and is

continuing or lusuld reasonably be expecled to result trom the execul on or
performance of arry Transaction D€cuments or the issuance of the
Deb€ntures-

('i) No other event or circumstance is outsianding which conslitutes (or which

would, wiih the lapse of time, the giving ot notbe, the making of any

determination under the relevant document or any combination oi the

foregoing, constitute) a default or termination event (hov{ever described)

urder any other agreement or instrument \,vhbh is binding on the lssuer or
any ol its Assets or whach might have a MaterialAdverse Effecl.

Ranking
lh€ Debentures rank pari passu inter se, and the payfirent obligations ofthe lssuer

under the Transact,on Documents rank at least pari passu with the claims ofall of
its other senior secured creditors, except for obligations mandatorily preferred by

Applicable Law applying to companies generally.

No procsedings pending
No litrgation, arbiAdion. investigation, or administrative Foceedings of or beto{€

any court, arbival body or agency have been commenced, ot, to the best of

issuefs knowledge. threatened against the lssuer, wt ch il delermined adversely.

may have a Material Adverse Efect (including in respeci oithe business condilion

(tinancial or otherwise), operations, performance 6 ptospects of the lssuer or that

may affect the Debentures).

No misleading information
AII iniormation provided by the lssuer to the Debenture Trustee.Debenture Holders

is t.ue and accurate in all material respects as at ihe date it was provided or as at

the date (if any) ai which it is stated and is not misisading due to omission of

material fet or otherwise.

Compliance
(i) The lssuer has compl'ed with ApPlicable Law {including but not limited to

environmenlal, social and taxal,on related laws br the lssuet to carry on its

business, all directions issued by the RBI to non-banking financial

companies).

(ii) There has not been and there is no investigation or enquiry by, or order,

decree, decision or judgment of any Govemmer,tal Authority issued ot

outstanding or to tlre best of the lssuer's knowledge (afier making due and

hman Trx$t€e$hip Private Li.nited
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carefulenguiry), anticipated against the lsslJerlvhch lrould have a Malerial
Adverse Effecl.

(iiu No notice or olher communication (official or otheft,/ise) fuom any
Govemmental Authority has been issued or is outstanding oa to the best of
the lssuefs knowtedge (after making due and ca.eful enquiry), anticipated
with respect to an alleged. actual or potential vblation andlor tailure to
comply with any such Applicable Law or reguiring them to take or omit any
action.

(iv) The lssuer shall complete all necessary iormalities includiog alt filings with
the relevant regulatory aulhorities, including but nol limited to the SEBI, the
BSE, CERSAI aod the ROC and obtain allconsentsand appfovals required
for the completion of the lssue.

(k) Assets
Except for the secudty interests and encumbrances creat8d and recorded with the
RQC, the lssuer has, tee from any security interesl or encumbrance, the absolute
Iegal and beneficial title to, or valid leases or licenses of, or is otherwise entitled to
use (in each case, where relevant, on arm's length lerms). all material Assets
necessary for the conduct of its business as it is being, and is proposed to be,
cond!cted.

(l) Finaneiatslatemenb
{D lts audited linaneial stalementrs most recently supplied lo the Deberlure

Trustee as of March 31 , 2024 were prepa.ed in accordance with Applicabte
Accounting Standatds consistently applied save to the extent expressly
disclosed in such financial statements.

(iD lts audited liflancial stalements as of March 31, ZOZ4 provided to the
Debenture Truslee, give a irue and fair view and represent its financial
condition and operations during the Financial Year save to the exteflt
expressly disclGed in such financial stalements.

(m) Solvency
(D The lssuer is able to, and has not admitted its nabitity to, pay its debts as

lhey matlre and has not susp€nded making payment on any of its debts
and il has not besn deemed by a court to be unable to pay its debts for the
purposes of Applicable Law, nor will tt become unable to pay its debls tor
the purposes ot Applicable Law as a consequence oi entering into this
Deed or any other Transaction Document.

(ii) The lssuer, by reason of actua' Dr anticipated trnancial difficulties, has not
commenced, and des not intend to commence, negotiations with one o.
more of its creditors with a view to .escheduling its Finaficial lndebtedness

lndel Morey Limited
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(ni

(o)

(ii0 The value of the Assets of the lssuer is more than its liabilities (taking into

accounl conlingent and ptospective liabilities) and it has suticient capital

to carry on its business-

{iv) The lssuer has not taken any corpoclte action nor has it taken any legal

proceedings or other procedure or steps in relalion to any bankruPtcy

Proceedings.

(v) No insolvency or bankupiry process has commenced under Applicable

Law in respect of the lssuer (including pursuant to the (lndian) lnsolvency

and Eankruptcy Code, 2016, the lnsolvency and Bankruptcy (lnsolvency

and Liquidataon Proceedings of Financial Service Providers ard Applicatiotl

to Ad,udicating Authority) Rules, 2019, and a$y other tules and tegulations

made thereund€r from time to lime).

(vi) No reference has been made, or enquiry or proceedings commetced, in

respect ofthe lssuer, befrlre the National Companies L3w Tribunalor under

any mechanism ot presdiption of the RBI in respecl of resolutiod

teslructuring oi stressed assets (including without limitation, under the

Stressed Assets Framework).

Hypothecated Assels
(i The Hypothecated Assets are the sole and absoiute prope'ty of the lssuet

and are f.ee from any other mortgage, charge or encumbtanc€ end ara flot

subject to any lis pendens, altachment, or oth€t orde. or process issued by

any Govetnmsntal Authority.

(il) None of the Client Loans comprising the Hypothecated Assets have been

previously hypothecated, sold. ttansfened or asigned to any other bani<

(iii)

or financial institution.

The Transactioo Documenls executed or to be executed constitute legal,

valid and enforceable s€c1lrlty interest in favour of the Debenture Trustee

and for the benefit of the Debenture Holders on all the assets thereby

secured and all necessary and apptoptiate consents for the creation,

effectiveness, priori$ and entorcement of such security have beetl

obtained.

Illatetial Advese Effect
(i) No fact or Gircumstance. conditjon, Proceeding or @curence exists

{including in respect of the business, condition or operations of the lssuer)

{li)

that has a Material Adverse Efiect.

No Material Adverse Effe€t has occuned or would teasonably be expected

to result lrom the execution or pedormance otany Transaction Documents

or the issuance of the Debentures'

Privale LimitedVardhman
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(pi

{q)

(.)

(s)

ll,egality
It is not unlawful or illegal or in violation with lhe Applicable Law for lhe lssuer to
perfotm any of its obligations under the Transaction Documents.

t{o lilings or stamp taxes
There ate no stamp duti$, registration, flings, recordings or notarizations betore
or with any Governmental Authority required to be carried out in lndia in relation to
the exesution and delivery o, the Transaction Documents by the lssuer olher than
thel
(D stamping of the Transaction Documents (on or p.br lo execution in New

Delhi, andia) in accordance with the New Delhi, lndia);

(i0 payment of the stamp duty in respect of the D€bentures;

(iii) filing ot the retum ol allotrnent of securities under Form PAS-3 of the
Companies {Prosp€ctus and Alotment of Secu.ities) Rules, 2014 with the
ROC;

(iv) tiling of the Debl Disclosure Document with lhe ROG and SEBI;

(v) nling of Form CHG I $th the ROC within 30 (thirty) days trom the date of
creation of security interesl and

{vi) filing of Form I wilh CERSAI in respect of each instance ot creation of
security interest.

Confirmation6 pursoant to ths Oebt Listing Regulations
'yvith elfect from thE date of filing of lhe draft Debt Disclosure Document with the
tsSE, as on the date af fiting ot the draft Debt Disclosure Document with the BSE
in accordance with the Debl Listing Regulations:
(i) the lssuer, the Promoters of the lssuer, lhe Promoter Group of the lssuer

or lhe directors of the lssuer have not been debared lrom accessing ihe
securities market or dealing in securities by SEBI;

iii) no Promoter of the lssuer or director of lhe lssuer is a promoler or director
of any another company which is debarred from accessing the securities
market or dealing in securiiies by SEBI,

{iiil no Promoter oi the lssuer or direclor of the Issuer is a tugitive economic
offender; and

(iv) no fines or pensltieg levied by SEBI or any of ihe stock exchanges ,s

pending to be paid by the lssuer.

SGORES Au&satication
The lssuer has received the Seelrities and Exchange Board of lndia Comp,aintr
Redress System {SCORES) auihentication prior to the Deemed Date of Allotment.

lndel Vardhman Trusteeship Priyate Limited
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ir) Debt equity ratio and debt setvice coverage ratio:

Debt equity ratio - As Per the Key lnformation Ooc:umenl

Debt service coverage r3iio - NA

Seniorig
Except for those obligations *&ich would be preferred by APplicable Law, the

obligations of the lssuerunderthe Transaction Documents rank and shall ran( pafi

passx amorgst themselves and with all their other present ot futute, actual or

contingent, secured obloations / creditors I investors I lenders.

Nominee Director Provision
The lssuer has amended its Charter Documents to include a provision for Nominee

Director as required under the Applicable Laws.

(u)

(v)

{
d
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1)

2)
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SCHEDULE V

PROCEDURE TO BE TOLLOWED WHEN DEBENTURES
,A.RE ISSUED IN ELECTRONIC {DEMATERIALISEDYDEMAT FORM

The Issuer has made depository anangements with lhe Deposito,ies as the case
may be for demateialisation of the Debentures. ln such circumstances,
accadingly the investor/allottee are required to fumish relevant delails such as
name of the Depository, depository participant lD and the beneficiary account
number ir] the Application, forgetting credit ot the Debentures allotted in Electronic
{Dematerialised) torm. The investor has lo necessarily hold the Debentures in
dematerialised form and deal with lhe same as per the provisions of the
Depositodes Act, '1996 and rules and regulations notilled by the Depositories (as
amended from time to time). The normal procedures lollowed for lransfer of
secu.ities hed in demalerialised form shall be follolr/ed for transbr of these
Debentures held in electronic torm.

Debenture CertificatL.s will not be issued to the alloltees, since Debentures are in
Dematerialised iorm.

Transfer of Debentures in demalerialised form \aould be in accordance with the
rules/procedures as preScfibed by the Depositories and as follo1t!€:
(i) the succe€sors, legal heirs ol a Debenture Holder (where such Debenture

Holder is a natural Pe.sarr) enti ed to hold a Debenture on accountofdeath
of such Debenture Hoider and lhe successors oI a, Debenture Holder
(where such Debenture Holder is a body corporale) ertifled lo hotd a
Debenture on account of the insolvency of such Debenture Holder, by
sending the notice throwh post in a prepaij tetter addressed to them by
name or by the tifle of the representatives of lhe deceased, or assignees
of the insolvent or by any like description al the address, if any, in India
supplied for the purpose by the person$ claimiog to be so entifled or unlil
such an address has been so supptied, by giving the notice in any manner
in which it might have been given iF the death or insotvenry had not
occurrsd, and

(ii) the Deberture Trustee when lhe meeting is convened by the Company or
the Debenture Holde.s.

The lssuer shall intimale the Depository the details ctallotmel,lt and on receipt ol
such information the Depository stlEll enier irl its records the name of the allottes
as debenlure holder ot that security. The depository account ol the investors with
the Dspositories will be credited within 2 {two Business Days lrom the date of
allotmBnt. Ths anitial credit in the account will be akin lo the leiter of aliotment. On

lndel Mqn Vardhman Trxsteii'shii'Ffsrate Limited
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6)

The Debentures held in the demalerialised form shall be laken as discharged on

payment of the Redemption Amounl by the lssuer on maturity to the Debeniure

Holoer wtrose name appears in the list and records of Debenture Holder on thB

Record Date. Such payment will be a legal discharge of the liability of the lssuer

iowarOs me oebenture Holder- On such payments being made' the lssuer will

inform the Deposilories and accordingly the Deposilories will make appropriate

entties in its records.

Regaster/ list of debenture holdets containing all relevant particulars shall be

m;tained by the Depositories and will be kept at the registered oflice of tha lssuet

or ai the ofiice of the Registtar and Transfe'Agent, as the case may be'

the comPletion of all statutory formalilies'

number of debenlures allotted.

such ctedit will be substituted with the

tn electronic {Demate.ialised} form:

1. The lssuer shall immediatety on lhe allotm€{rtof Debentures take reasonable $teps

to $edit the benefictary acco{int ofthe allottee(s)with lhe Depository as rBntioned

in the Application with the number of Debentures allotted'

2. On receiving request' lssuer shall rematerialise debedures in accordance with the

rules and Procedures prescrib€d by DePositories Act' 199s All costs arising from

tIe request of rematerialisation shall be borne by the requestor

lndel
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$CHEDULE VI

PROVISIOI{S FOR THE MEETINGS OF THE D€BENTURE HOLDERS

The following provisions shal, apply to ths meetings of the Debenture HoldeB:

The Debenture Trustee or the Issuer may, at any time. and the Debenture Trustee
shall at the request in writing oflhe Debenlure Holders representing not less than
one- tenth in value of the nominal amount ol the Debenlures for lhe time being
outstanding, convene a Meeting ofthe Debenture Holders. Any such meeting shall
be held at such place in the city whete the registered office of lhe tssuer is situated
o. at such other place as lhe Debenture Trustee shalldetermine. Notwithstanding
the aforesaid, a Meeting of the Debenture Holders shall be convened by the
Debenture T.uslee on the happening ol any event lvhich constitutes a breach,
default or which in the opinion ol the Debenture Trustee affects the interest ot the
Debenture Holders.

2. (a)

{a)

(b)

(c)

3. (a)

A Meeting ofthe Deb€nture Holders may be called by giving not less than
21 {twenty-one) days ctear notice in writing.

A meeting may be called after giving shorter rBtice than that specified in
su$.clause (a) above. if consent is accorded thereto by the Debenture
Holders representing not less than 95% {nine{y-five per cent) of the
Debentures for lhe time being outstanding,

The Debenture Trustesa shall degide the cutdi date for determining the
Debenture Holders wlio are entifled to vots through remote e-voting ca
voting at the mesting. Such date shall not be ea.lier than 7 {seven) days
prior to the date fixed for the meeting. Only those, Debenture Holders who
as on the cut-of date, have not exercised their voflng rightsthrough remote
e-yoting, shall be entitled to vote at the meeting.

Meetings shall be called during business hours, i.e., between g a.m. and
6 p.m., on a day thaa is a Business Day. A meding called by the
requisitionists shall be convened only on a Busine$ Day. A Meeting called
by the requisitionists shall be hed either at the registered office of the
lssuer or at such other place ss the Debenlure Trustee shall detennine.

Every noiice of a meeling shall specify lhe phce, day, and time of the
meeting and shal' conlain complete particu,ars ol the \€nue of the meeting
including route map and p.ominent iand-maa( for easy loeation. ln case of
companies having a website. the route map sha,l be hosted along with the
nolice on the website, The notice shall conta,n a statement of the busiress
to be transacted thereat, No items of business other than lhose specitied

hdel Mon€y
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(b)

in the nolice and those specifically permitled uflder the Act 3frall be laken

up at the meeting.

Notice of every meeting shall be given to:

(t every 6ebe.tu; Holder in the manner provided in this Deed; and

(i0 the Persons entitled to Debentures in consequence of death or

insotvency of a Debenture Holder,

in the manner stipulated undet Applicable Law such notice shall be given

to the Debenture Holders by sending such notice by post by way of a

prepaid letter addressed to the Debeoture Holdet at its addtess ag

registered in the Register of Debenture Holders ln case Debentures are

hJd in electronic / dematerialised fotm, the address of the Debeflture

Holder as tegistered with hiJher depository participant shall be used

for all corresplndence with the Debenture Hotde(s) I Applicant(s) The

Applicant(s) are lhereiore tesponsible tor the accuracy and completeness

oini./he, dernograPhic details given in Application form vis-a-vis those with

hirher/their Oepository ParticiPant. ln case information is incorrecl or

insufficient, the tssuer would not be liable for Iosses, if any'

Provided that wherc the Debentures are held by joint-holders' such notice

shall be sent to the Debenture Holder whose name appears tirst in the

Reqister oi Debenture Holders.

Provided further that where the Debenture Holder shall be deceased or

frecome insotvent, such notice shall be sent to the rePresentative of the

deceased or the assignee of the itsolvenl either by name or by title or by

any like description at the address, if any, in lndia supplied tor the purpose

byitre Persons claiming to be so enlitled or unlilsuch at address has been

so supplieO, by giving notice in the manner such ootice lvould have been

given iitne death or insolvency of the Debentute Holder had not occuned'

Provided fu'ther lnat wt€te the notice is giveo by adve'tising ihe same in

a nev/spaper circulating in the neighbourhood of the registered office of the

tssuer, such notice shall be deemed to be duly given on the day on wtlich

the advertisernent apiears, to every Debenture Holder

4 The accidentat omission to give notice to, or lhe mn. receipt o' notice by' any

Debentu.e HoBet or olher Person to whom it should b€ glven shall not invalidate

the proceedings at the meeting.

(a) There sh3llbe annexed to th€ notice otthe m€eting a slaternent selting out

all material iacts concetning each such item ot business' including in

Limit€d1hfilanYard
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particular ihe nature of the concern or interest, if any, therein of every
di.eclor and the manager, ifany. Provided lhal where sny item of business
as aforesaid to be transacted at a lvleeting of the Debentu.e Holders relates

to, or affects, any other company, the extent ofshareholding interest.in thal
company oF every director, and the manager, if any, of the iirst mentioned
company shall also be sel out in the stalement if the exent of such
shareholding inlerest is not less than 20% (hrenty per cent) of the paid up

share capital of lhat other company.

(b) Vliere any item oi business relates to the approvalof any document by lhe
meeting, the time and place where the documant can be inspected shall be

specified in the statement aforesaid.

6. (a) Quorum shall be present throughout the meeting. 5 (f e) Debenture
Holders, personally present shall be the qusum and i. case the total
number of Debenture Holders are less than 5 (fue). 2 (two) Debenture

Holders, personally present shall be quorum lor the Meet,ng of the
Debenture Holders and the provisions ot the fd,ov!,ing sub-clause {b) shall

apply with respect thereto.

lf, within half an hour from the time appointed lor holding a Meeting of the
Debentule Ho{d€r3 a quorum is not pr€senl, the meeting, if called upon

the requisition ol th€ Debenture Holders shall stand dissolved but in any

other case the meeting shall stand adjoumed {o tie same day in the next

week, at the same lime and place, or to such alher day and at such other

tirne and place as the Debenlure Trustee may detemifle and if at the

adjourned meeting also a quorum is not present r#ithin half an hour frcm
the time appointed for holding the meeting, the Debentu.e Holdets present

shall be the quorum,

Proxies shall b€ excluded for determrning the quorum.

A duly authorised represenlalive ot a body corporate is deemed to be a
member personally present and enjoys all the riglrts ol a Mernber present

in person.

One person csn be an authorised representative of more than one body

corporate. ln such a c6e, he is treated as more than one Debenture
Holders present in per*on for the purpose of quorum. Howevet, lo
constitute a meeting, al leasi flr(o individuals shail be present in person.

Debenture Holders who have voted by remole +voting have the right to
attend the meeting and accordingly thei. pr€senceshall be, counled for the
purpose of quorum- A Debenture Holders raf,lo is not entitled to vote on any
particularitem afbusiness being a related party, if present. shall be counted
for the pu,pose of quorum. The stipulation r€adirB the presence of a

lndel Morley
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7. (al

quorum does not apply with respect to items of business transacted

through postal ballot.

The nominee oi the Debenture Trustee shall be the chairman ot the

meeting and in his absence the Debenture Holders personally present at

the meeting shall elect one of themselves to be the chairman thereol on a

sho{r/ of hands.

It a poll is demanded on the election of the chairman, it shall be taken

forthwith in accordance with the provisions of the Act, lhe chairman elected

on a sho.r of hands exercising (for the time being) all the powers of the

chairman under the said provisions.

lf some other person is elected chairman as a result of the poll, he shall be

chairman for the rest ot the meeting.

The chairman shallexplain the objective and imPlications ofthe resoiutions

before they ars put to vote at the meeting- The chairman shall provide a

faar opportunity to Debenture Holders who ae entitled lo vote to seek

clarifications andlor offer 6mments related to any item of business and

address the same, as wananted.

(b)

(c)

I

{d)

The Debenture TruslBe and the directo.s of the lssuer and thei, respecti\re

solic,tors may attend any meeting but shall not be enti{ed as such to vote theteat'

At any meeting, a resolution put to the vote of the meeting shall be decided on a

show of hands unless a poll is demanded in lhe matrner hereinafter mentioned.

and unless a poll is so demanded, a declaration by lhe chai,man that oo a show

of hands the resolution has or has not been canied either unanimcRjsly or by a

particular majority and an entry to that effect in the books containing the minutes

ofthe proceedings of the meeting, shall be conclusive evideflce of the fact, withoul

ploot of the number or proportion of the votes cast in favour of or against such

resolution.

Before or on the declaration of the result of voting on any Iesolution on a show ct

hands, a poll may be ordered to be taken by the chatrman of the meeting of his

own motion, and shall be ordeted to be taken by him on a demand made in that

behalf by at least 5 (five) Debenture Holders and i! case the lotal numbet of

Debenture Holdets are less than 5 (five)' 2 (tllo) Debenture Holdets or by of

Debenture Holde(s) representing not less than on€tslth of lhe rpminal amou't

of the Debentures for the time being oulstanding, \ltichever is less, present in

person or by proxy.

VanIhmafi T ip PriYate Limited
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11. (a)

At every such meeting each Debenture Holder shall. on a shorv of hands, be
enlitled lo 1 (one) vote on,y, brrt on a po he sha be eflIfled to one 1 (one) in
respect of every Debenture of which he is a horder in respect otwhich he is entifled
to vote.

A poll demanded on a queslion of a jaurnment sha,, be taken forthwith;
and

A poll demanded on any other question {not being a question relating fo
the election of a chairman) shaf be taken at such time not being later than
48 (forty-eight) hours from the time when the demand was mjde, as the
chairman may direct-

Any Debenture Holder entifled lo aftend aff \ot€ at the meeting shal ie
entitled to appoaht anolher person (whether a Debenture Holder or not) as
his proxy to attend and vote instead of himseli

Every notice shall be accompanied, by an atterdance slip and a proxy torm
with clear instructions for tilling, stamping, signing and/o, depositing the
proxy form.

ln every notice calling ihe meel'ng there shall appear with reasonable
prominence a stalement that a Debenture Holder entified to attend and ,vote
is entitled to appoint 1 (one) or more proxies, lo a*end and vota instead of
himselt, and that proxy need not be a Deb€nture l-lolder.

The inslrument appointing a proxy and ths powe. of attorney {if any) under
wtrich it is signed s a notarial certified copy ofthe powe, of attomey shall
be deposited at Ih€ registered office ol the lssue, nd less than a8 {fort/-
eight) hours betore the time far holding the meeting or adiourned meeting
at which the person naned in the instrument foposes to vote or in case of
a poll, not less than 24 (t\renty-fou, hours be.fore the time appointed for
the taking of the potl and in d€fault, the instrument of prory shall not be
treated as valid,

The instrumer{ appointing a prory shall:
(i) be in writing; and

(i0 be.signed by the app.interor his attom€y duly authorised in writing,
or ilthe appointer is a body carporate, be under ilB sealor bB signed
by an oificer or an attorney duly authorised by it

The instrument appointing a prory shall be in any of lhe forms set out unde.
the rules framed unde. the Act, and shall not be questioned on the ground
that it fails to comply with any sp€cial requkements specilied foi sucir
instruments by the Articles.

(bl
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is)

(h)

(0

(tt

(k)

(l)

(mi

Every Debenture Holder enlitled lo Yote at a Meeting of the Debenture

Holders ofthe lssueron any resolution to be moved thereat shall be entitled

ouring tne period beginnin! Za l&enty iour) hcurs before lhe time lixed for

the cimmencement of the meeting and ending with the conclusion of the

r.nJing to inspect the proxies lodged, at any time during the busin*s

houn i tne lssuer, provided noi less than 3 (three) days' nolice in witinq

of the intentlon so to insPct is given to the lssler'

A vote given in accordance with the terms of an instrument of proxy shall

be valii notwithstanding the previous death or insanity of the principal or

the revocation of the prory or of the authority under which the proxy was

executed or the tEnsfer of ltle Debenture in respect of which the proxy is

given provided that no intimation in writing ot such death' insanity'

i"ro".tion or transfur shall have been received by the lssuer at the

registered office belore the commencement oI the meeting oi adjourned

m€eting at which the Prory is used.

A prory can act on behalf of Debenture Holdet nol exceeding 50 (nfiy) in

number and holding in the aggregate not more than 1Q% (ten) percent in

value of the nominat amount ol the Debenturas for the time being

outstanding. Howeve., Oebenture Holder holding rnore than 10% (ten)

percent in Llue of lhe nominal amount of the Debentures Ior the time being

outstanding may appoint a single Person as proxy for his entire

shareholding and such person shalt not act as a proxy for another person'

l{ a proxy is ippointed fot more than fifty Debenture Holder' he shall choose

any fiFqt Debenture Holder and confim the same [o the company before

the commencemeni oi specilied period tor inspeG{ion ln case' the proxy

lails to do so. the company shall consider only tile iirst 50 (Rfty) ptoxies

received as valid.

An inslrument of proxy duty filled, stamped and signed is valid only for the

meeting to which it telates including any adjournment thereoi

An instrument of proxy is valid only if it is properly stamped as per the

Applicable Law. Unstamped or inadequately starnPed proxies or proxies

upon which the stamps have not been cancell€d are invalid'

The proxy-holder shall prove his identity at the time of attending the

meeting.

A proxy lorm whic,h does not state the name of the ptory shall not be

considered valid. Undated ptoxy shallnot be coosidered valid A proxy later

in date revokes any proxylproxies dated prior 1o such proxy; il they are noi

dated or bear lhe same date wilhout speci{ic mention ot time all such

multiple proxaes shall be treated as invalid

Vardhman T.usteeship PtiYaG Limited
TrustBeas lhe

lndel Money
as ihe

31
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15. (a)

tb)

(c)

(n) lf a proxy had been appointed fo. the original meeting and such meeting is

adjourned, any proxy given ior the adjourned meeting revokes the prory
given for the original meeting. Vvhen a Debenture Holders appoints a proxy

and both the Debenture Holders and proxy attend the meeiing, the proxy

stands automatically revoked.

On a Boll taken at any Meeting of the Debenture Holders a Debenture Holder

entitled to more lhan one vote or his proxy o. othe. person entitled to vote for him,

as the case may be, need not if he votes, use all his votes or cast in the same way
all the votes he uses.

When a poll is to be taken, the chairman of lie meetlng shall appoint 2
(two) scrutineeas to scrutinase the votes giver on the poll and to rePort

thereon to him.

The chairman sha'l have power. at any time before the result of the poll is

declared, lo remove a scrutineer from office and to iit vacancies in the

oifice of scrutin€er arising from such removal or from any other cause.

Of the 2 (two) scrutineers appointed utderthis Gause, one (1) shall always

be a Oebenture Holder (not being an ofiicer or employee of the lssuer)
present at the rneeting, provided such a Debenlure Holder is available and

willing to be appointed"

16. (a) Subject to the provisions oi lhe said Act, the chairman of the meeting shall

have power to reguiate lhe manner in which a pollshall be taken.

The result of the poll shall be deemed lo be the decision of the meeting on

the resolution on which the poll was taken

17

(b)

ln the case oiioint Debenture Holders, the vote oi the sesior i.e., ,rrst holder who

tend€rs a vote lvtether ,n pe,son or by proxy shall be accePted to the exclusion of
the otherjoint holder or holders,

The chairman of a Meeting of the Deb€nture Holders may, with the consent of the

meeting, adjoum the same from time to time and kom place to place, but no

business shall be transacted at any adjourned meeting other than the business left

un{inished at the meeting from which the adiournment took place.

lf a meeting is adjourned sine-die ot fora period of 30 (thiary) days or more, a notice

ol the adjourned meeting shall be given in accotdance wilh the provisions

contained hereinabove ,elating to notice. lf a meeting is adiourned fot a period of
less than 30 (thirty) days, the company shall give nol less than lh,ee days' notice

specifying the day, date, time and venue of the meeting, to the Debenture Holdets

as the lssuer
Indel Morcy

as lhe Debenture irusiee
r€teeshiphmanVard T Limited
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either individually or by publishing an advertisement in a vernacular 0ewspaper ln

the qincipal vernaculat language ol lhe district in lvhi6h the registered ofiice of the

company is siluated. and in an English newspap€r in English language, both

having a wide circulation in that district.

ln the case of eguality of votes. whether on a show of hands, or on a poll, the

chairman of the meeting at which the show of hands takes place or at which the

poll is demanded, shall be entilled to a second or casting vote in addition lo the

vote or votes to which he may be entitled to as a Debenture Holder.

The demand of a poll shall not prevent the continuance of a meeting for the

lransaction of any business other than the question on which a Poll has &efl
demanded.

The chairman of any meeting shall be the sole judge of the validity of every vote

tendered at such meeting. The chajrman present at lhe taking of a poll shall be the

sole iudge of the validity of every vote tefldered at such poll.

A Meeting of the Debenllre Holders shall, inter alia, have the followinq powels

exercisable in the manfler hereinafler specif,ed in $erial no. 24 below:

(a) Power to sanction re-conveyance and release, substitution or exchange of

all or any part of the Hypothecated Assets from all or any part of the

Outstanding Amounts and Redemplion Amounts owed in reialion to the

Debentures.

{b) P€}wer lo sanction any compromise or arrangement proposed to be made

between the lssuer and lhe Debenture Holders:

(c) Power to sanction any modification, alteration or abrogation of any of the

rights of the Debenture Holders against lhe lssuer or against the

Hypothecated Assets or other properties whsther such right shall a.ise

under this Deed or Debentures or otherwise:

(d) Pofr'er to assenl to any scheme for reconstruclion or amalgatnation of or

by the lssuer ii/helher by sale or lransfer of assets under any po\Mer in the

lssuers memorandum ol association or otherwise under the Act or

provisrons of any laut

(e) Po\i/er to assent to any modification ofthe provisions contained in this Deed

and to authorise the Debeniure Trustee to concur in and execute any

Supplemental Deed embodying any such modificalion,

(f) Power to remove the etsting Debenture Trustee and to appoint new

Debenture Trustee in respeet of the trust securitiesl

21.

22.

LimitedPVa.dhmao Trus
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(S) Power to authorise the Debenture Trustee or any Receiver appoinled by
them where they or he shall have taken possession of the Hypothecated
Assets or any part thereof to give up possession of such prop€(y to the
Issue, either unconditionalty oa upon any condition; and

{h) Pol,er to give any direction, sanclion, requestor approval which under any
provi6ion of this Deed i$ requi.ed to be given by a Special Resolutioo.

The powers set cu1 in seriat no. 23 above sha,l be exercisable by a consent in
writing of the Majority Debenture Holders or by a Special Resolution passed at a
Meeting of the Debenture Holders duly convened and lteld in accordance with
provisions herein contained and can ed by 3 majority consisting of not less than
three-fourths of the persons voting the.eat upon a show of hands or if a poll is
demanded by a ma.iority .epresentang not less than threefourths in value of the
votes cast on such poll- Such a resolution is herein called,,special Resolulion,,.

24

2A

27

A resolution, passed at a general Meeting ol the Oebenture Holders duly convened
and held in accordancewith these presents shall be binding upon al the Debenture
Holders, whether present or nol at such meeting, and each of the Debenture
Holders shall be bound to give effect thereto acmrdingay, and the passing of any
such resolutions shall be conctusive evidence that rte circumstanees justify the
passing the.eof, the intention being that it shall rest with lhe meeting to determine
wilhout appeal whelher or not the circurnslances jilsti{y the passing oi such
resolution

Resolutions for items of business which are likely to attecl the market price of the
seclrities of the company shall not be withdrawn. Any resolution proposed ior
consideration through e-vot,ng shafi not be withdrawl]. A resolution passed at a
meeting shall not b€ rescinded otherwise than by a resolution passed at a
subsequent meeting. Moditications to any resolulion which do not change the
plrpose of the resolution materially may be proposed seconded and adopled by
the requisite ma.iority at lhe meetiog and, thereafter, the modified resolution shall
be duly proposed, seconded and put to vote. No moditcatjon shall be made to any
resolution which has already been put to vote by remote e-voting before the
meeting.

Minutes o{all resolulions and proceedings at every suctr meeting as aforesaid sha
be made in accordance with the provisions of the Act and duty entered into books
trom time to time provided for the purpose by the Debenture Trustee at the
expenses of the lssuer. Minutes should be dlly sign€d and dated by the chairman
within 30 (thirty) days of the meeting. Any such minutes as atoresaid, if purpo(ed
to be signed by the chairman of lhe meetinE atwhich s{.:ch rssdutionswere passed
or proc€€ding held or by the chairman ot the adjoumed meeting shall be conclusive

lrdel Money
as lh€

94
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evidence of the matters thereln contained and until the conirary 
's 

proved every

such meetiog in respect of the Proceedings of which minutes have been mad€

shall be d€e;ed b have been duly held and convened aod all resolutions passed

thereat or proceedings taken' to have b€en duly passed and taken'

Notwithstanding anything herein contained, it shan be competent to all &e

Debenture Holders to exercise the rights, powers and authorities ofthe Debenture

Holders under the said Deed by a letter or letters signed by or on behalf of the

Debenture Holders without Gonvening a Meeting of the Debenture Holders as if

such leter or letters constituted a ,esolution or a Special Resolution as lhe case

may be, passed at a meting duly convened and held as aforesaid and shall have

effect accotdinglY.

c

3s the
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1

SCHEDULE VII

NOM'NEE DIRECTOR

4. The Nominee Direclor sl]all:

The Nominee Directior shall furnish lc the Debenture
proceedings ol allsuch meetings and lhe lssuer shall not
same.

The lssuer acknowledges and consents to the .ights of the Debenture Trustee to
appoiflt and replace forn time to time, in terms ot lle Companies Act and
Securities and Exchange Board of lndia (Debentu.e Trustee) Regulations, 1993 in
lhe event of:
(a) dehult in Rede.nption of Debentures or repaymeni oI Coupon or any olher

Outstanding Anpunts: or

{b) Upon the occurence 2 (two) corsecutiva payment Defaults; or
(c) Any delault in creation qf Security by the lssuer.

1 (one) Nominee Director that shal be appointed and the tssuer wi[ take a[
corporate aclion to eftectuate such right.

No Person other than the Det enture Trustee shall have the right to appoant or
replace lhe Nominee Director appointed by the Deb€nlure TrustdDebenture
Holders

2

5

I

(a) not be required to hold qualificaiion shares norbe liable to retire by rotation;
and

(b) be entitled to .eceive alt notices, agenda, etc and to attend aI general
meetings and meetingE of the Board and meetings of any committees ol
the Boa.d of whicfi (s)he is a member, at least 7 {seyen) Business Days
prior to such meeting.

Upon appointment of such l',lominee Director, the lssuer shall proyide to the
Oebenture Truslee minutes of all meetings of its Board and shareholders along
with relevant documents within 5 (five) days of such meeting(s),

lf, at any time, the Nominee Director ir not able to attend a meeting of the Board
or any of its committees of which {s)he is a membef, the Debenturi Trustee may
depute an observer to attend the meeting. The expenses incurred by the
Debenture Trustee in this connection shalt be bome and payable by ihe lssuer.

7 Truslee reports of the
Iave any obiection to the

ln
lssu€r
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The lssuer shall appoint the Nominee Director forthwiih and noi later than one

*""tt, t"tt the daie of receipt ol nomination notiCe ftom the Debenture Trustee'

,ni in uny 
"r"", 

*ithin the timelines presctibed undetthe ApPlicable Law

Anv reasonable expenditure rncuned by the Debenture Trustee and/ or the

i"l,^* o,r*io, ,'connection with the appointmentof direetorship shall be borne

and payable bY the lssuer.

TheNomineeD.rectorshallbeentitledtoseekappointmentofanaltematedifeclor
for itself.

The Nominee Director shall not be construed as .key managerial personnel' of the

lssuer or an "ofiicer who is in default"'

ThelssuershallindemnirytheNomineeDirectoragainstanyandallactual
;;;;.. wtrilt the Nominee Director inc{rs or become obligated to incur in

eonnection wittt any ptoceeding that the Nominee Director was' is or becomes a

p"nvl", "i*t""""ti 
participant llncluding on appeal) in' o{ is threatened in writing

io oe maoe , prrty to, or wilness or paficipant (including on appeal) in, as a result

", 
rry *,"f omission or misconduct o{ or by the lssuers or their employees as a

resufi ot wnicn, in whole oI in part' the Nominee Director ls lade 
a party fo' or

othen ise incurs any actual loss pursuant to' any action' iuit' claim or proc€eding

arising out of or relating lo any such coflduct' or any actton or failure to act

uJeiar<en uy fne Nominee Director at the request oflhe lssuer' or contravention

of any ApPlicable Laws in respect of the business of the lssuer including' without

fin iting if',u g"n"t"lity of the foregoing. spplicable Lalrs relating to Provident fund'

;;i},';;fit, "n 
i.nr"nt 

"nd 
piluion' and anv action or proceedings taken

lga;"i', No*in"e Direclor in connection with any such contavention or alleged

cJntraventon out excluding any losses, expenses, damages, proceedings, claims

,;;; 
"" 

a result of any wiltul default, gross negligence or ttaud of the Nominee

Director.

I

10.

11

12
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$CHEDULE VIII

CONDITIO}'S FOR SIGNI}IG OF ICA BY THE DEBENTUflE IRUSTEE O,.I BEHALT
OF DEEENTURE HOLDEBS

Therebenture Truslee may sBn the ICA and consider the resolution ptan on beha,f ol
the Debenture Horders. provided the consen{ is obtained from ihe Debenture Horders
upon complian.e with the tollowing condiaionsj

1) The signing of the ICA and agreeing ao the resolution plan ,s in the interest of
Debenture Holders and in compliance with the Aet andlherules made thereunder,
the Securities Contracts (Regulations) Act, 1956 and the Securities and Exchange
Board of lndia Act, 1992 and the rules, regulations and circu'ars ,ssued thereunder
trom time to time.

2)

3)

4)

lf the resolution plan imposes condition(s) on the Debenlure Trustee that are not
in accordance with the provisions of the Act and the rutes made thereunder, the
Securities Contracts (Regulations) Act. 1956 and the Securittes and Exchange
Board of lndia Act. 1992 and the rules. regulations and circulars issued lhereunder
from lime to time, then the Debenture Trustee shall be free to exit the ICA
altogelher with the same dghts as if it had never slgned the lCA. Under these
circumstances, the resolution plan shall not be binding on the Debenture Truslee.

The resolution ptan shall be {inatired within 180 (one hundred and eighty) days
irom the end of the review period. lf the resolution plan is not finalized wthin 1g0
(one hundred and eighty) days hom the end of lhe review period, then the
Debenture T.ustee sha'l be lree to exit the ICA allogether wath the same rights as
if it had never signed the ICA and the resolulion plan shall not be bioding on the
Oebenture Trustee. Ho$,Bver, il &e finalization of the resolulion plan axtends
beyond 180 {one hundred and eaghty) days, the Debenture Trustse may coosent
to an eliension beyond 140 (one hundred and eighly) days subject to the approvat
of the Debenture Holders regarding the total timeline The total timeline sha not
exceed 365 {three hund.ed and sixty Rve) days from lie date of commencement
of tl,e reyiew period.

lf any oi the terms of the approved resolution plan are cont.avened by any of the
sigrEtories to the lCA, the Debenlu.e Trustee shall befreeto exit the lcA and seek
approp.iale legal recourse or 3ny other action as deemed tit in the inlerest oi the
Debenture HoldeE.

Vardhmar Trusteeship prjvat€ Limited
as the Debentu.e Trustee

*
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The Debenture Trustee shall ensure thst lhe conditions mentiond above from Clauses

t,i ,o tol "o*", 
of this Scheduie ar€ suitably incorporated h the ICA' betore signing of

the lcA.

LinritsdVardhman
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SCHEOULE IX

FORMAT OF EARLY RED-['PTIO'{ NOTICE FOR 
'EBENTUBES

Date: [.] 2024

To,

t.1,
Address: ['l

Attn: I'l

Sub: Early Redemption Noiice for Debentures under the debenture trust deed
dated Navember 06, 2024 {the ',Debenturc Trust Deed,,) executed between
Vardhrnan Trusteeship Private Limited (the ,,Bebenturc Trustec,,) and lndel
Money Limited (the "lssuel,)

1) We refe. lo the Debenture Trusl Deed

2) Terms delined in the Debenture Trust Deed shall have the same meanings in this
Early Redemption Notice for Debentrres unless the context requircs otherwise.

This Early Redemplion Notice ior Debentures is beiag issued to you in terms of
Part B oI the Debenture Trust Deed.

J)

4) We hereby not,fy you thal an evant entitling the Deb€ntur€ Holderto exercise Earty
Redemption tor Debentures has occurred. Accordingly, \&€ intend to exercise the
right of Early Redemption for Debentures in accordance \,!ith the terms of the
Debenture Trust Daed in respecl of I.l (r) D€t'enlures aggregating to INR [.]i-
(lndian Rupees [.] Only), on the Early Redemption Date for Debentures.

5) ln accordance with Pa.t B of the Debenture Trust Deed, you are directed to deposit
an amount aggregating to ['l being the aggregale of ihe Redemption Amount for
Debentures together with accrued Coupon, and aI other Outstanding Amounts for
Debentures accrued the.elo as on the Early Redemption Date for Debentures
towards redemption of the Debentures no l€ler lhan 30 (thirty) days from the date
of this Early Redemption Notice for Debentures in accordance wilh the provrsions
of the Debenture Trust Deed in lhe fctlowing account {,'Notified Account,,):

Bank Name: ['l
Account Name: [.]

Accounl Number: [.1

IFSC Code: [.]

Vardhman lEsteeship Privale Limi{ed
as tha Debentxre iruslee

indel
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Address: [']

lhis letter and any obligations arising out of or in connedion \t/ith it sha$ be

governed by and construed in actordanc€ wilh lndian la\As and the Parties agree

io m" Ocpufe resolution mechanbm set out in Clause 42 of trle Debenlure Trust

oeed-

6)

Signed by .-
For and on behalf oi

{Deberrture xrustee)

101I

as tie Detenturs



PART B OF THE DEED
DETAILS SPECIFIC TO THE ISSUE OF DEBENTURES

lndel Money Limited

Senior. secured. rated, listed, to(able, redeemable,

transferable, non-corvertible debenlures to be issued for
cash, ai par by the lssuer in demat6rialised tom on a Pdvate
placement basis.

INR 1,00,000/- {lndian Rupees One Lakh only) per

Debenture.

Private placement in demat form sily.

INR 50,00,00,000/- (lndian Rupees Fifry crores Only)

including a gteen shoe option to tetain oversubscription ot
up to INR 25,00,00,000t (lndian Rupees Twenty-Five

Crores 0nly).

The proce€ds ot lhe i$uance ot 0ebentures will be utilized
by the lssu$ for the following Purposes: (a) general

corpoGte purposes of the lssuer and (b) ulilisat'on in the
ordinary course of business ol the lssuer including ior
repayment or refinancing of existing Financing lndebtedness

of the lssuer.

Provided that no part of the troceeds shall be utilized

drrectly/rndrrectly towards the following,'
(a) any capital market instrument such as equi9, debt,

debt linked, and equity finked instruments or any

other capital matket related activities (whethet

dilectly or indirectly);

(b) any speculalive purp6es,

(c) investment in the real estate sectorteal estate
business (including the acquisition/purchass of l3nd);

(d) in cont€vention of Applicable Law (including without
limitation. any guidelines, rules or regulations of the

RBI and SEBUi and

(e) a.y purpose, that is not eligible for the providing of

financing by banks ta non-banking Iinaficial

, eompanies for bank iinance to non-banking lin€ncial

itedhmVard Liman
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master circular no. DOR.CRE.REC-No.17121.04.

fi?nA24-25 daled A?.t124,2024 on"Bank Finance

ta Non-Banking Financial Conpanies {NBFcs)"

Fsrther, no part of the proceeds of issuance ot Debentures

shal! be uhlized directly/inditectly towards repaying existing

debls, and for disbursement of loan to promoter and

results in a breach of the RBI'ScomPanies, or,

director(s) ol the lssuer

lndividuab:

Hindu Undrvided Familyi

Trusts;

Limited Liability PatlnetshiPs;

Partnership fiIm(s);

Porltolio ,rEnagels registered wilh the SEBI;

Association of Persons:

Companies and Bodies corporate including public

sector underlakings:

Commercial banks;

Ragional rural banks;

Financial institutions;

lnsurance cornpanies:

Muhlal furds; and

Any othe. investot eligible to invest an these

Debentures.

(a)

(b)

(c)

(d)

(e)

(n

G)

(h)

(i)

ut

(k)

(l)

(m)

(n)

Senior

The Debentu.es are proposed to be listed on the Stock

Exchange.

The Debentures have been rated cRtstl BBB+ (Siabte) by

CRlSlL. The lssuer agrees that the credit rating shail be

reviewd on an annual basis, by a Rating Agent. Any

revision in rating shall be promptly intimated to the

Debenture Trustee.

1 1.00% p.a m {Eleven point zero zerc percent per annum

s

PriYate Limited
as the

Yardhman T{tlndel
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and payable monthly

(a) step Up (Debentures)
(i) It the credit rating of the Debentures is

downgraded b€low the Rating, the Colpon Rate
shall be increased by 0.50% {zero decimal five
zero percenl) for each downgrade of I (one)

notch {"Step Up Raie"}, and such increased

Coupon Rate with effect trom the date of such
downgrade. Step Up, an accodance with this

sub{aragraph (i) shall not require any oolice,

intimation ar action ofl behalf of the Debenture
Trustee or the Debenture Holders.

{iD Following the Step Up, until the rating of the
Debenlures is restored to the Rating, ifthe.ating
of the Debentures is upgrded, the prevailing

Step Up Rate shallbe decreased by 0.50% (zero

decjmal iive zero percent) for each upgrade oi 1

(one) notch from the rating of the Debentures

{until the rating of lhe Debentures is restored to

the Rating) and such decteased rate of interesl
shall be applicable !*th efect from the date of
such upgrade. PRoViDED THAT the decreased
rate oi intetest in accordance with this sub-
Clause (ii) cannot. in any case, b€ lower thao the
Coupon Rate. The desease in the rate of
inierest in accordance wilh this suFparagraph
(ii) shall not require any notice, intimal-ron or
action on behalf of the Debenlure Trustee or the
Bebenture Holders.

{iii) lt is c'arified that, if foilowing the Slep Up ot the
Debentures. the rating of the Debentures is
restored to the Rating, then ihe intelest shall be
payable at lie Coupofl Rate, from the dale that

' the rating oi the Debentures is restored to the
Rating.

{iv) V$lere the lssuer has oblained a rating in
relatian to the Debe.iures aod/or the Company
trom more than one rating agency, the lowest
tating issued by the rating ageneies in relation to

a3 trustee
TrusteeshipVardhmaa Limit€d
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cofisidered for the purpose of increase in the

Step UP of the Debentures.

(b) Step Up {company Raring}
(ii lf the rating ol the lssuer is dowrgraded below

"BBB+ " ('Gompany Rating"), the Coupon Rate

shall E increased by 0.50% (zero decimal five

zero percent) for each downgrade of 1 (one)

notch ("Step Up Rat€ {ComPany)"). aod such

increased Coupon Rate snafl be applicable with

eflect ftom the date ol su.fi doumgrade- Step Up

(Company), in accordarce with this gutsClause

(i) shall not require any notice, inlimation o.
action on behalf of the Debenlure Trustee or the

Debenture Holders.

(ii) Following the Step Up(Company) untilthe Ertlng

of the lssuer is restored to the Company Rating,

il the rating of the lssuer is upgraded, tle
prevailing Step Up Rate (Company) shall b€

d€creased by 0.50% (zero d€cimal five zero

percent) for each upgrade of 1 (onQ) nolch irom

lhe tating of the lssuer (until the rating of the

lssuer is restored to the ComPany Rating) and

such decreased m1e of interest shall be

applicable with effect from the date oi such
qpgrade- PROVIDED THAT the dec,eased rate

of interest in accordance with this sub-Clause (ii)

cannot, in any casa. be lort/er than the Coupon

Rate. The decrease in lhe rate of interest in

accordance with this surcause {ii) shall not

require any notice, intlmation or action on behall
of the Debenture Trustee or the Debenture

Holders.

{iii) l! is clarified thal, it following the Step UP

{Company), the rating of the lsuer is restored to

the Company Rating. thet the inte.est shall be
payable at the Coupon Rate, from the date that

ttte rating of the lssuer is restored to the

Company Rating.

vvhere lhe lssuer has oblained a rating in(iv)

beandior the ComPanY shallthe

Limited
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relation to the lssuer from more lhan one Erling
agency, the lo\.rest rating issued by the .ating
agencies in relation to the lssuer shall be
considered for the purpose of increase in the
Slep Up (Company).

Monthly,

Coupon Rate shall be payable monthly

INR 1,00,0001 (lndian Rupees One Lakh) per Debenture on
the Redemption Date togelher with the Coupon.

Further, the aforesaid amount would be payable with tie
D€fault Interest (it any), and olher such costs, charges and

expenses ii any, payable on ttle Due Date(s) under the
Transaclion Documents.

Means up to '15 (Fifteen) months from the Deerned Date of
Aflotment i.e. November 07, 2024.

Means up to 15 {Fifteen) months frort the Deemed Date of
Allotment.

shall rnean in respect of any Debenture, the aggregate of the

Outstandinq Principal Amounls and the Coupon in respect
ol such Debentures.

Subject to Applicable Law, the date onwhich the Debentures
shall be redeemed by the lssuer in full by payment of the
Redemplion Amount logether with acc&ed Coupon Rate
and all other Outstanding Amounts acc.ued thereto, on the
expiry of 30 (thirty) days of havirq received an Early
Redemption Notice.

means the occunence o, the follorving event:
(a) any downgrade in the raling of the Debentures to

"CRlSlL BBB-'or below.

The notice to be given by the Oebeflture Trustee to lhe
lssuer (on the instructions of the Majority Oebenture
Holders) pursuant to o.rurrence ol an Early Redemption
Evenl and in the fom]at set out in Schedule X.

Rating of the Debentrres as on date of this Deed shall be
equivaleni to "CRIS{L BBB+ (Stable)'

Vardhma, Trrsteeship Prlvate Limited
as lhe Detlonlure Trustee
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(al The lssuer agrees to pay additioflal interest at 2%

(two percent) per annum ovet the applicable Coupon

Rate in respect of the Debentures on the Outstanding

Principal Arnounts irom the date of the occurence of

a Payment Default until such Payment Dehult is
cured or the Secured ObEgations are repaid. Such

amounls shalt be determined separately \t ith

reference to the abovementioned ircremenlal fate

and paid in additaon to the Coupon on lhe relevant

Due Date.

(b) The lssuer agrees to pay additional interest at 2yo

(tvvo percent) per annum over the applicable Coupon

Rate in respect ofthe Debefltures on the Outslanding

Principai Amountrs from the date oi the occurence of

any breach of any covenants (inch.rding any fnancial

covenants) set out in this D€d or the other

Ttansaction Docum€nts (other than a Payment

Default) unlil such breach is cured or the Secured

Obligations are repaid. Such amounts shall be

determined separately wilh reference to the

abovementioned incremental rate and paid in

addition to the Coupon together with the RedemPtion

Amounts on the relevanl Due Date.

(c) lf the Transaction Security is not created and/or

perfected within the time period prescibed under the

Transaction Documents ald in accordance with the

terms of the Transactaon Documents, the Company

will pay addational interest at the tate of 20lo (two

petcent) per annum above the applicable Coupon

Rate on the outstandinq Principal Amounts until ttle

creation and pedeclion of the Transaction Security to

the satisfaclion of the Debenture Trustee. Such

amounts shall be determined separately with

reference to the absvementioned incremental rate

and paid in addition to the CouPon on the rele\€nt
Due Date.

(d) Unless specitically provided othetwbe, any

additionaydefault interesupenal inlerest payable by

the Company in accordance with any provision otthis
other Transactlon Dccument shall be inOeed or any

lndel Vardhman
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interesupenal interest payabla by the Company in
accodance with any olher provision of lhis Oeed or
any other Transactaon DocumenL

addition to and independent any addationaudefau,t

lf any due date on which any inlerest or additional interest is
payable fails on a day which is not a Business Day, the
payment to be made on such due date shall be made on the
immediately succeeding Business Day.

It the Final Redemption Date and p.incipa, payment dates ot

ncipal

the Debenture falls aon rswhich anotday Business Day
the ofpayment inamountsany oi theregpect Outslanding
Pri Amounts the last(including to beCoupnn paymeflt)

theon immediatety Businesspreceding Day

On each Payment Date (.T'), lssuer shall make payments of
Coupon and principal amounts due, along with all other

any)payment ifobligations undea Tthe( ransaction
Documents PM ndiaI iime.

account of the Debenture Haldea as

{a) ilo action is requiaed on lie part of any Debeoture
Holder(s) at the time oi Redemption of the
Debentures. On a Redemptjon Dab, the Redemption
shall be made by the lssuer in accordance with lhe
provisions of this Debenture Trust M, to the
Debenture Holders whoss names appear on the
register of beneficial owneIs ofl the Record Date. For
the purposes of lhe same, a statement issued by the
Depository shall be conc,usive evirlence in reipect
thereof,

(b) Payment of the OuBtanding Amounts and
Re{re&ption Amounb urill be made to such persons
as set out in Clause 12 (Receipt by Debenfure
f/olders) of this Deed.

Any payments to be made to a Debenture Holder
pursuant to the fransachon Docum€nts shall be
made by the lssuer in INR in same day funds using
lhe services ol electronic clearing seryices (ECS),
real time gross setflemenl (RIGS), direct credit or
national elect onic fund transfer (NEFT) or
lmmediate Payment Service (lMpS) into such bank

(c)

may be not,fied

lndel Limi!ePrivate d
as
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Unless otherwise agreed to by the Debenture

Holder(s), any payments by the lssuet under these

oresentsurd/o, any Transactrcn Documents shall be

appropriateO in the mannel, mentioned above In this

to the
Debenture Trustee (acling

Debenture Holder).

Deed

by such Debenture l-lolder or the

on behalf of the

(a)

(b)

(c)

the Deed of Hypothecation:

the Po\rrer ol Attorney; and

anv other document or instrument creating'

recording or evidencing the creatbn of security to

secure the Secured Obligations

(a) HypothecatedAssets
fn. Oebenturus shall be secured on or Prior to the

tleemed Date of Allotment by way ot (i) a first ranking

exclusive, cunent and continuing charge t'o b€

created pursuarl to an unattested deed of

hypothecation, executed or to be executed and

Oeiiverea by the lssuer in a form acceplable to the

DeFnture Trustee ("Deed ot Bypothecation") over

certain identified gold loan receiYables ot the lssuer

as described thetein (the 'HyPotlrecated Asseta')'

and (ii) such other security inlerest as may be agreed

oeween tne lssuer and the Debenture Holderc {{i)

a.d (ii) above are collectively referred to as the

'Transaction SecuritY").

SecuritY Cover Maintenance

The charge over the Hypothecated Assets shall at all

iimes, immencing from the Deemed Date of

Allotfitent until the Final Selllement Date, be at least

1.10 {one decimal one zero) tim€s the value of the

Outstinding Amounts (the "security Covei'') and

shall be maintained at all times until the Final

Settlement Date.

(b)

ationsinitial(for

SthlorAssetsiheoflue Hy pothecatedVAThe
valuSUand bsequentbothpurpose

TRANSACTION SECURITY

Limitod
a5
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be the amount reflected as the value thereof in
the books of accounts orthe lssuer.

(c) Filings and other information
Tne issuer shall create the charge by way of
hypothecatior over the Hypofrecated Assets on or
prior to the Deerned Dale of Alloirnent, and perfect
such security by ftling Form CHG-9 with the ROC and
ensuring and procudng that the Debenture Truste€
files the prescribed Form I with CERSAI repo.ting the
charge created to the CERSAI, in respect thereof,
each within the time period prescribed under the
Deed ot Hypolhecation.

(d) Othels
The lssuer hereby further agrees, declares and
covenants as tollows;

all the Hypothecated Assets that will be charged to
tie Debenture Truslee under the Deed of
Hypo&ecation shall alw"ys be kept dislinguishabte
and held as lhe exclusive prope(y ot the lssuer
specifically appropriaied to the Tran*ction Security
and be dealt with only under the directions of the
Debeature Trustee;

the lssuer shall not caeate any charge, lien or othef
erEumbraoee upon or ove. the Hypothecated Assets
or any part thereol except in favour ot the Debenlu.e
Trustee nor will it do or allow anything that may
prEJudice the Transaction Security:

the Deb€nture Trustee shall be at liberty to incur all
costs and expenses as may be necessary to
preserve ihe Transactiofl Security and to mainlain
the Transac{ion Security undiminished and ctaim
reimbiasement thereof;

to register and perlect the security interest crealed
thereunder by filing Form CHG-g with the concerned
ROC and ensuring and pIrcuring thal the Debenture
T.ustee files the p.escribed Form I with CERSAI
reporting the charge creat€d lo the CEBSAI in
relation lhereto in accordance with lhe tim€lines set
out in the Deed of Hypothecalion;

shall

Vardhnran p
as
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lhe lssuer shall, at the time periods sel out in lhe

Deed of Hypothecalion, pmvid€ a list of the

Hypothecated Assets to the Deknture Trustee over

*hich chatge is created and subsisting by way of

hypothecation in favour ot the Debenture Trustee (fo'

the benefit of the Debenlure Holders) and sufficient

to maintain the Security Covet

the lssuershall, within the timelines prescrib€d under

the Deed of Hypothecation, add fresh receivabbs/

Client Loans to the HyPothecated Assets, in

accordance with the Deed ol Hypolhecation, so as to

ensure that the Security cover is maintained or

replace such Hypothecated Assets that do not satisfy

the Eligibility Criteria prescribed in the Transaction

Documents. \Mthout prejudice to the above, in the

ev€nt the Client Loans comprising the Hypolhecated

Assets are no longer classified as "cunent a$ets"
(determined in accotdance Yrith the criteris

presctibed by the RBI) in the books of the lssuer, ths

lssuerwill promplly and in no case later than lhe time

period set out in the Deed of Hypothecation, ensure

that the value of lhe Hypothecated Assets equab or

exceeds the stipulated S€curity Cover by creating a

charge by way of hypothecalion ovet additional or

new current receivables/Client Loans in respect of

receivableslclient Loans that tulfil the EligibiliFl

Criteria prescribed an the Transaction Documents;

The charge lor the security with ROC shall be

modified within '15 (Fifteen) days kom end of

caiendar quarter wherein charge over the rePlaced

security shall be created and security which does not

meet the Eligibility Criteria shall be remoYed;

the lssuar shall. within the timelines ptescribed urder

the Deed of Hypothecation. as and when required by

tie Debenture T.ustee, gve full particulars to the

Deb€ntute Truslee of all the Hypothecated Assets

from time to time;

furnish and verify all stalements, reports, returns,

and inlotmalion trom time to time and ascertificales

benture
LimitedVa.dhma'l T
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required by the Debenture Trustee in resPect of the
Hypothecated Assets;

fumish and execute all necessary documents to give

effect to the Hypothecated Asseis;

the security irterest creaaed on the Hypothecated

Assets shall be a continuing security; and

tf€ Hypothecated Assets shall fu|fl the Eligib'lity

Criteria set out in the Deed of Hypothecalion.

SPECIFIC OISCLOSURES

Type of securily: Book debtslgold loan receivables.

Type of charge; Hypothecation.

Date of creation of secu ty, likely date of cteation
of security: On or prior to the Deemed Dale o,
Allotment.

Minimum security cover: At least 1.10x (one

d€cimal one zero times) the vslue ot the Outstanding

Amounts,

ReYaluationr N.A,

Replacement of security: Th€ lssuer shall, within
the timelines prescribsd unde. the Oeed of
Hypothecation, add i esh receivables/Client Loans to
the Hypothecated Assets, in accordance Mth the

Deed of Hypothecation, so as to ensure that the

Security Cover is maintained or replace such

Hypothecated Assets thatdo not satisry the Eligibility

Criteria prescribed in the Transaction

{e)

(fl

Documents.

NSDL and CDSL

Debenlures shall be lreely transterable and fansmittable in

lhe manner set out in this Deed, and relevant Key

lnformation Oocumenl and any ollrer Transaction Document

and Applicable Law

Curently. the lssuer is noi required to maintain any

debenture redemption rese,ve in accodance with the
Applicable Law.

Th"o
Hst"^\

Vardhmar! Trusieeshi' P:ivate Limited
as the Debenture Tnlstee
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The Debentures will be issued in dematerialised form and

shall b€ subject to the provisions of the Deposilories Acl,

1996 and rules notilied by lhe Depositories tom the time to

time.

The Debenlure Holde(s) will not be entitled to any of the
rights and privileges available to the shareholders including

right to receive notices or annual repo s or to attend and

vote at general meetings of the members of the lssuer

The rights, privileges, tems and conditions attached to the

Debentures may be varied, modified or abrogated by th€

instructions of the Debenture Trustee acting on the

instrxctions oflhe Marority Debenlure Holders; provided that

nothing in the same shall be operative against the lssuer

wheae such mnsent or resolulion modities or varies the

terms and conditions governang the Debentu€s and the

same are not acceptable to tie lssuer

The lssuer may buy-back, repurchase ot Preclose the

transaction basis by mutual consent of Debenture Holders

as allowed under Applicable Law in force.

No prepayment of the Debentules is allowed under this

lsSUanCe

The lssuer reserves lhe right to make multiple issuances

under the same lSlN with re,erence to Chapter Vlll
(Specifications related to lSlN for debt securities) ofthe SEBI

NCS Mastet Circular. Any such issue can be made either by

w"y of creation of a fresh lSlN or by w?y of issuanc€ under

an existing lSlN at premium/parldismunt as the case may

be in line wilh Ch3pter Vlll (Sp€cifications related to lSlN for
of lhe SEBI NCS l\jlaster Circulardebt securities)

maintain a Capital Adequacy Ratio ot at least 18%

(eighteen percenl) or such other higher threshold as
may be prescribed by the RBI kom time to time;

maintain tha Tier I capital component of the Capital

Adequacy Ratio ofthe lssuer at 12ol5 (twelve percent);

maintain a ralio of A:B of not more than 7% {seven
perc€nt) where A is the Porfolio Al Risk Over 90 days

to Write Of0, and 8 is the Assets Under

(a)

(b)

(c)

(prior

LimilodVardhman
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Management, multiptied by 100. and folowed by the
"%" symboli

(d) rnaintain lhe ratio of A:B is not more lhan 4.0% (four
percent). wttere A is the Net NPA, and B is the Gross
Loan Portfolio, multiplied by '100, and fottowed by the
"%" symbol,

(e) maintain a ratio of A:B of more than the minimum
thresholds prescribed by ttE RBl, where A is the Loan
Loss Reserves, and B is aggregate of the Portfolio At
Risk Over g0 days (pdor to Write OfD and
Restructured Loans, mlltiplied by 100. and foliowed
by the "%" symbol;

{t) maintain a ratio of A:B of not more lhan 6x (six times),
where A is the aggregale ot the Financiat
lndebtedness of the lssuor, and B is the aggregate of
lhe Gross Loan Po(folio being the owfled portfolio of
lhe lssuer;

(S) maintain a ratio of A;B of not more than 7x (seven
tim€s), where A is the aggregate oi the Financial

'ndebtedness 
of the lssuer. and B is the aggregate of

the Gross Loan Por$olio being the managed portfolio
of the lssuer;

(h) ensure that no more than 507o (fifty percen0 of the
Client Loans comprising lhs Gross Loan Portfolio of
the lssuer are odginated rrom any 1 (one) state in
lndia; and

comply with such othe[ financial covenants, as may
be agaeed beh,veen the lssuer and the Debenture
Holders trom time to time.

0
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lN WITNESS WHEREoF and in pursuance of the atoresaid the Partiss have hereunto

".u""4 
n"t" presents to be executed tie day and year fi'sl hereinabove witten in the

manner hereinafter appearing.

SIGNED AND DELIVERED BY THE ISSUER

INDEL MONEY LIMITED

pursuant to lhe resolution of the Finance Committee

held on 22d October 2024

and by the hand of

(Autho.ised Stlnatory)

who has signed in loken thereof

set his hand htreto been amxed hereto

eA I

)

)

)

) lor

)

)

)

)

)

e
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SIGNED A},IO DELIVERES BY

VARDiIMAN TRUSTEESHIP PRIVATE L'IIIIITED

in ils capacity as DEBENTURE TRUSTEE

by the hands of

its autiorised oiticial

)

for Vaddhman TrusteeshiP Private timited

Signatory

)

)

)


