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DEBENTURE TRUST DEED 

. . . . 

This Dabanture TrtJst Daed r oaad") is mi,de at th@ pliu:e and on the datl! m@ntioned In Sthedule I (Schedule of 
Details) hereto, between: 

MUTliOOT CAPITAL SERVI~ LIMITED, a company incorporated under the (:ompanfes Act, 1956 with CIN 
L67120KL1994PLC007726 -1nd having its registered office at MUT'.HOOT \:APITAI: SERVICES LIMITED 3rd FLOOR. 
MUTHOOT TOWERS, M.G. ROAD, KOCHI, Kerala, India - 682035'. {hereinafter referred to a~ the PCompany•/ 
"lssue.r•, wllich expression shall, \JnleSli it be repugnant lo the su:bJect or context thereor, be deemed to mean 
JSnd Include its successors and p~mltt.ed asslg~s) of the FIRST PAJ.lT; 

AND 

VARDliMAN TRUSTEESHIP PRIVATE LIMITED, a company Incorporated under the Companie-sAc.t, 1956 with CIN 
U65993W82010PTC152401 c1nd havlrig its registered office at 3rd Floor, Room No • 15 6, Lyon.s Range, Turner, 

_ Morrison House, Koikata, West Bengal, 700001, India and actlng.through its corporate office at The Capital, A 
Wing, 412A, Satldra Kur1a Complell, Sandra (East), Mumbal-40005_1, Maharasl)tra, India and other office at 411, 
4th Floor, An-trlksh Bhawan, 22, KG Mar, Connaught Place, New Delhi - 1100t;)l, India (hereina~er ~ailed the 
"Dcben111l'e Tru1tn" which expre.sslon shall, unless It be repugnant to the subject or contel(t thereof, be deemed 
to meali and include Its successors and Ms!giisj of the SECOND PART. 

{The .Company and the Cl!benture Trustee are herelna~er collectively referred to as the "Parties• and 
indMclual!y as a UParty") 

BACKGR_QU~D:-

A. -The Company propo~es to issue up to 1,00,000 (One ·Laich) senior, secured, -listed, rated, taxilble, 
transferable, redeemable, futty paid-up non-convertible deberiturei -e.ich havfng -a fac:e" value of INR 
·10,000/- (lndl~n R~pees Ten· Thousand only) agifregating to INR 100,00,00,000/ - (Indian Rupees One 
Hundred Crore5 Onty) tomprlslng of (a) a base issue of 40,000 (Forty Thpusand) senior, secured, listed, 
rated, taJ1abfe, tra·n'sferable, redeemable, fully paid-up non-convertible debentures each having a foce -
value of INR 10,0DO/- (Indian Rupees Ten ThQUsand Only) aggregating to INR 40,00,00,000/- {Indian 
Rupees Forty &ores o!)ly) and (b) a green shoe option of li!),000 (SIKty ThoU$and) senior, secureit 

. . 1- . • • . - . 
listed, r,1t~d, taxable, tran.sfers1ble, redeemable, fuliy paid-up non-convertible debentures _each having 
i,i face valu'e 'of INR -- lD,OOOi- . (indian - -Rupee5 Ten iho11sand OnlyJ aggregati~g_ to 

INR 60,00,00,00QF(lndlan Rupees Shcty crores only) (•Green sholO,lttion" ) for cash at par on private 
plaument basis ("NCOJ" / "Debenturei•), In demateri.11lz@d fC>(m to iertaln ldenlifiect Investors on a 
-private placement ~asls (•lss\J••rror the Purpose°(de/1Md hert!/nofter). 

B. The-Company has l$sued Cuc!osure COC\lments (defined· hereinafter) to potentla-1 Investors, who may , 
s~b$cribe· io the Debentures, on a private placement basl!; Jnter alia .setting out the broad terms and 
·conditions on which the Oebentures are to be issued. 

c; -,. ' ·: ··Th'{ Companv. Is d~ly_ empowered by Its memorandum of asso~iation and artkles of association, and 
proposes-to allot ·a_nd ls.sue the Debentures pu!"l_uant to the authority 11ranted by the Resolutions {as 
more p-~rtlcularty aefine(j hereinafter) to identified Investors ·- -

. --
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D. The DebenturH wlll . be issued In dematerialiled form and are sul:lje~ 'tq • the provl\loris of the 
Deposltorlas Act, 1996 and rules notified by the Oeposftory (defined hereinafter) fron:i tim11 to time. 
The· Company hat entered/ wlll en1rtr into an agr!!ement witk the·Depository for ls~uins Debentures Ill 
the dematerlall.ed form. • ,· : 

E. • Th~ Company has obtained Cl'l?dlt rating for ~he IS\U E! j)UrJUant to the Rating L~tter {defined hereinafter) 
i$$u11ct by the R.tlns Agimcy_(defined hereinafter) as more particularly s~dfled In Sch.dul• I ISch,du/e 
of Detctils). • • 

F. The Company has appointed SKI Capital Services Limited as Merchant Banlr.~r t? the Oebentull! issue in 
compllance with th11 S£81 Reduction In Denomination of Debt Securlti4is Circular. 

• . . • ••. - a 1· • , 
G. The Debentures wlll be listed on the wholesale debt market segment of the BSE (defined belet.\·) within 

t he Urttns Period (defined hereinafter). 

ti . The Debenture Trustee pursuant to the Consent Letter (defined hereinafter) and Debenture Trustee 
Appointment Agreem~nt dated October 231 2024 has agreed to a~ as !I t rurtee on ~ half of_ a_nd for 
th!:. b1:nent ~f ttie Oebentur• Holde~ (defined hereinafter) ftorri time: to l ime, ~nd ·each of their 
suc~essors and a~sign~,'i~dudin'g holding the security ·lo be crell-ted°hy . ~e'b;mpany" ln favour of the 
Debenture Trust ee to secure the payment and 'oiher obligations of the ·company in respect _of the 

. -i.!isuance of ~ e Debentures, for the benefit of the Debenture Holi:ters. . "'\. ... ·, -· · -.... 

I. One of the t\:rms of the Issue Is that the redemption of the prin(lpal amounts, payment af Interest, the 
rerr,une~tlon of the Deb~ture t rustee, ahd all costs. charges, expenses and other monle5 psyable by 
the Company in respect of t he Debentures wlll t;ie secured by a first ranking parl pauu charge over the 
Hypgthecated Assets (defined h1ueunder) by way of H_ypothecation Agreement (defiMd herevnder) to 
be-executed between the C.ompany and the Oebentura Trustee. 

J. The Company now prdposes to ~xeeute a deed belni theH presents to record the various terms and 
conditions and stlpulatlcm1 of the Debenturei, the terms and Qlndltlons at the appointment of the 
Debenture Truitee as well as the Company'$ obligation lrl resp.ect of tlie Debentures includl-ns 
redemption of the Debentur~ and payment of all costs, charges, l!llpenses, Trustee fee and other 
monies in accordance with the terms of tn11 issue of the Debl!nt.ures arid creation of security, and the 
Company has a6reed to do so in the manner agreed-by _the Debenture Trustee as-herelna~r pravlded. 

IC. This Deed Is split Into the following.sectloris: (i) Part A which sets out terms which a~ rtandard in nature 
or are terms stipulated pursuant to statutory or tqulatory requirements, and (Ii) Part B which sets cul 
the tetms which are specific tci this iuuante of Debentures. • 

NOW THIS DEED WrTNESSETH .AND IT IS HEREBY MUTUALLY AGREED AND DECl.AAED BY AND BETWEEN THE 
PARTIES HERETO AS UNODl: • - • • - , - ' -

L DEFINITIONS AND INTERPRETATIONS 

1.1 Deftnlttons 

As u111d In this Deed, t he fulrowing terms have the meanings set out below: 

1..· n _,. ltd, 
fU5\eeSnl r r,, •' 

• ;- ~ - • - for '1ardhmaA 1 -
~~OOT SERVICES LIMITED 

~ . LtJ> 7 

• _ ✓--- .. • d s,goatorv 
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"Act'' meani Companies A~, 2013, and for any matter~ or affairs pFlor ta the notffleatlan of the relevant 
provision.s of tha Cof11panle!i Act, 2013, the Compani~ Aa, J9Slj and shaU Include.any re•enactment, 
amendment or madfflcatlon of the Companies Act, 201~ ~ in effect from time to time; 

"Affill.ite'' means, wltfi respect to 1:fle Col'llparw, another person which is (al Controlled, directly or 
indirectly, by the Comp11J\Y: or (b) Controlling. dlr1tct!v or Indirectly, and singly or together with other 
Affiliates, the Company; or (c) directly Qr lndl~ttlv under the same Control u the Company; . - '. ·- ... . · -. . . . .. -

"Allotment Period" shall have the meaning given to it In :SCl\~ule I (Schedule of Details); 

"Applicanu" or "l~Jtlal Det>enture Holders• mearis t he persons who have submitted. completed 
ApplicatiO!\ Folll\5 lo the Company for ~ubscrlptfon of Debentures apd "Applicant"/ "Initial Debenture 
Holder" shall mean any one of them, as the context may.require; 

! 
I 

"Applitatlon f orm'' means the application form in the Dlsdosure Oowment(s); 
! 

"Application Money" rneans-the subscription monies pa.Id by the Applkanu at t he time of ~bmlttll"lll 
the Application Form; 

"Application Money lnternt Rate8 shall hiivetti~:meaning givimto It,~ Sch•dule I (Schedule of Derails); 
.- • - . -: :· ~ --• -·. - • • ' . • •• ...._ .... !=-., : ,• - • : • - .• .. • .• J, -~ .• • • • : • • -. • . ~ -_ • 

"ApPlltltion Mon.y Aapayment Period• shall have .the meaning'giverttQ [! In Sc.hedule I (Schedule of 
Det{Iils); 

"Assen" means, (o'r any date of ch!tennlnatlon, the assets of the Company on suc:h date as the same 
• would be deteirntned In accordance with Indian GAAJ> aisuch date; • - . . . .... - ~ . : . . . . . . - -

·"BSE" means the BSE Umltedi 

"Businns Day• ~ah.$· any '. di!V, other than a -public hollday unde'r· Sectlorr 25 ·of the- Negot!al;>le 
instruments Ai:t, 1S8f or a Sund;iy, on which banks are open·for 1ener~l busin~s in Delhi, 

0

lndia; • • 

"Caplbl Adequacy Ratfok means the capital ad11quacy ratio prescrib• c! bv th!! ~Bl as appllcabl• for the 
Company frortftlme lo ~lme, currently ueing the aggregate of Tier I Capital and ner II capital divided by 
Risk Weighted Assets; 

"CDSL" means central Depository Servic11s limited; 

. -.~ •! 
"Central° Aejlsti't, stiall hi!ve the meaning given to the terrn•in the Secl!ritlsatlon and _i:lecdnsfruction of 
Financial MSets an~ Enforcement of Seµ.irity lnt_er!!.i:t Act., 2002; • 

' .• : .... .. ~ • I ::•• :._.;. • • • • •• :••· • .>_ .,._ .. , : . . • 

"Client ·Prouctlon Chlllm • mean~ any ~aim, proce~ding or lnvesti1111tion by a Person in respl!Ct of ar:iv 
<;!lent Protection Laws; 

"C1[ent f'r9te~t11'! Jiiws''. .!llec1ns any hiws, ~u-les or regulations applicable to the Company as a non- , 
banking finance co,:npal')y or ofherv,1lse concerning consumer protection matters; 

"Constitutional Documentsw me.an$ the memorandum of association and the articles of association of 
. !"~ C.oriipanvl i (· ''• . ,; ·, •• . . • , •• . · •• , • • . ..,! • • c,,·, •• -~ :- '..>.. . •-.. ·, ·: . •·,',_ 

• • ;_!~t-! l: ~_. - : ·.-f •, • · • · · · h ~ :.;. - - ~ ~ _, ;: · .• -.t~ ~ f 1·:>: 1: •,~: : !,! ! 1
• ,..~: - , ~ : I - . . 
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., .- .... j 

;1!·:.1·> 
"to'ntrol" (Including, witti correlative meaning, ~he terms .•contr~lled by" :~·nd •u~der C

0

omm6n coh;t~~, : 
. with"} of a Person means (a)' ownership of m_ore t han 50% . .(fifty,per centi ofthe equity· shares, v~tiiig . • 

rights or other ownership interests of such P~rson; or (b) the power to·app'oint.more than half.of th.e . . • . 
members Qfthe· board of dir~ctors; or (c) the p;wer to direct th~-man.age:mefli or poll~les ~.fa· Personi • 

, w"11eiher. thrt>ugh the ownership of voting tights; po~r to appoint directors:.~~ sl.riiiiai governing body' 
• cis'.uch Person, or' ~hroug~ ~~~tr actual or oth.f!r amngemen~i • • • • • • •• • • • • • • ' 

' . . 
~~opsent ~~i~_sha!!,_'?.;,~;the,,neanlng g1yen/~ !t ln·.~th_eduie 1,(5f~!'!fl!i..:9.f ~~!,l5.); . . • . . .. . . ·. ··". . 

:- ' ~- . • ' 
qDebanture~" shall have the.meanl~g given to it In Recital A a·nd Schedule i (Schedule of Details); . ' . . . . . 

· Oebenture Hoiders" means the persons who are;·tor the tlm~· beini'ant! from' tirri"e fo'tlnie,lfie holde'rs 
of the Oebe11tures and ln~ludes their transfereJs or assfgns.and,. whose names ·appear In the· Register : • :· ·: 
of ~eneflclalOwners/reglst~r of debenture hold.~rs, where such Debentures are'held In dematedallsi!d 
form and .th~ 'Register of Debenture Holders, w~ere such Debentures are held in physical form; . • • . . . . 

- . l · \ • .. : . .;_~,. =- < . ... ~~.:.=·,'.._,~,., ·. . -... ;> ·. - - -i.•! • _ _ . --.. -.--~-·~;.ti.:. .. . i· ·: 

''.~bentur, T_~ c~tee· ~~,~~~".sh~lr,ha~;.fti!:tne~~lng B!Wn -~o It ins~~~~\~ • .. CS.~,~ule_ of P~W!s); • • 
' . . ' ' . ' • • , • " :-- . ' ' • . i. . .-~: ·: ' .• ' ·, • ' ..... 1:';c) .,: . . : • ' • · . - : ' ' ' ' 

"Debenture Trustees Regulations• means the Securities Exchange Board c,fihdla ·(Debenture Trustees) 
Rellulatlons,.1993 (as amended or restated from tfm~ to time); . . , ; -

. .. ; . ·-· · . . . -. -: 

"Dl.sclosur• Documents- shall mean genet~I Information document, key Information document(s) • : . 
prepare~ in accord~nc_e with Schedule I of SE81 NCS Listing Regulation and Priva~e Placement off et lefter • 
prepared' fn accordance with Section 4i° ~ the ~~p~nies ht (as ieiined beloW:J read with the 
Companies j t'rospectus and_Aliotment ofSecuri~les) Rules, Z014. '.•': . • • ' '. • . : • 

"Deeryied·Oate of Allo~entu. shall have th~ ,neanihg·given t9 it ih Sched~lit ( (Schedule of Detaifs); . . ' - .. . . . - . . ,. ~ ,_ ... . _' : . . 
, . , • I ~- • •. 

"Default Interest RateQ shall have the meaning given to it Schedule I (Schrdule of Details); 

··•0eposltory" shaii have the meaning given to:it in.Scheiful; i'(scliedlJ{e ol Detailsj; 
' • . . 

"DR_R" shall have the _111ealiing given to It In ciau~e 2,~; 

"Dtie Date•·means In tespect_of any Red;mption lnstallme~t. premature redemption, interest or 
liquidated damages and.all other monies payable under this Deeij, the aat~on which such amounts.are • 
due an~ payable, andl ncludes Redemption Dat~s, Early Redemption Oate~nd_ Interest Payment bates; . 

"Earty Redemption Date" means the date on which the Debent1JreS are to tie redeemed prior to the 
Final Redemptlon·Date In terms ofttie·Tra_nsaction Documents-; .. •• •• ' 

. . • . 

"Early Redemption lntere,t" shall have the meaning given to It in Scheclu1e I _(Schedule of Details); · 

;,Event of Default" means each of t he events si:,ecifi~d In Schedule ~I (f11e~ts of Default); • 

"Equity" means-t he total equity of the Company; incluaing shareholders' equity (including premium); 
~serves, retained earnings or ·losses, ·current year cumulated net incotn~· or loss adjusted against 
conateral provided against Off-Balance Sheet Portfolio; 

' ' • 

For MUTH RVICES LIMITED 
For vardhman::i~ust~eshi_i> ~ -- l~d- • ' 

~ . . - . 
. - . . 
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· e.istlnc ttiart• Hald;..·i'"shall mean lenders who shall share the charge ~ri Hypothecated Assets on 
p-arl pes5u bast~ with the Debenture Holqers as Set out lij khedula XII; 

"Anal Redemption Date~ 5hall have the meaning given tp it In Schedule I (Schedul" of Oe~ils); 

"Final Settlement Date• mearis the date on which all the Payment Opllgations have been Irrevocably 
and uncondltlonally paid and discharged In fu ll and/or _th11 Oebenture5 have been r11dHmed by th~ 
Company In full to the Si!tMaction of the Debenture Trustee; 

"Flnandal lndebtedna-u" means any lnd~t!!dneM tor Of In respect of: 

a. moneys borrowed; 

b. any amoul}~ q1ised by acceptance under any credit f~cllity, 

C. any amount raised pursuant to any note purchase rahmtv or the is.s\Je of bonds, not~s. debentures, 
loan stock or any ft(milar Instrument; 

d . .. any alT\ou_nt p~_ya!{le_ f!)r_rede.mption of ally r~dumable pr~fersnc:e s_har~ which: 
. • l .. • • • ' • . 

I. Is regeema bl!! at the option of t he Company; or 

Ii. •• ·according to tile terms of Its lssue;l.s redeemable priaiti:t~he maturity pf the o·ebentures; 

e. the amount of any liability In· rl!Spect of any lease or h_fre· purchan contract which would, in 
ai:cordance with GAAP, be treated as a fi nance or capital leas·e;' ;: ·' • ' " ' · ' -· 

f. receivables sold or discounted (other than any recelvables to the extent they a re wld on a non-
recourse basls}r • • • •• ••• 

g. any amount ralse!i under any other transaction (including any forwar!l sille or purctiasa agreement) 
having the commerclal effect of a borrowing; • 

• :.l 

h. the acciuisltlon cost of any asset or serylce to the extent payable before or after Its acquisition _or 
possession by the party liable where the advanCf! <ir deferred payment; • • ;· 

I. Is arranaed pr!~aflly as a met~od of raising finance or of fillancing the acqu!sitlon cf that 
asset ~r Sj!ryl~ or the_constroctl~n:'.of that asset or sttVlce: or_ 

n. Involves a period of more t han six months before or after the date of acquisition or supply; 

i. ariy dertvatlve1 transaction entered into In connection· wlth··prot~ctlon' itgainst or_lleii•eftt from 
fluctuation in any rate or price (and, when calculating the value of any derivative tranuction, only . 
tl\e· marked to 'martcet value shall be ~ken !nto account); • • ·,: • ·i c ·,. • 

j. any counter-indemnity obligation in respect of a guarantee, Indemnity, bond, standby· or 
documentary letter of credit or·any other i-iiitrument issued by a bank or financial_lnstiMion; 

··-- ..... : · ... 

k. any obligation _under 11ny !=All or put option 11rranaement in res.pect of 1ny shares er any form of 
guarantee'_or ·iodern!l!ty In ri!Spe~ of any call or put option arrangement; and 

. • :• =· . '. -t·= L~ .• ! •. • : • : " I _ • .• • • • : • 
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I. without double counting, the amount bf any liablllty In respect of any guarantee or_ lnd_emnlty for 
. ,~ny o.Cthe items refe: (~d _to in paragraphs (a) to (k) above. __ 

, • • ' •• I . • • • • • • • ; _1 : • • ,. "J • •• , ,." • • _' .:.: • 

"Flnandal Year,• mean~ each period of12 (twelve) months commencing op April 1 of any calendar year 
and"ending on· Mard i 31 ~f the_"subsequerit talendar year; . - ·: _ • - _ 

, : .. ._-~:-· .. . . . i~•-.t-~:n ·· :: 1;.•·- ·-· -· ·• -•c , :,·c.·· · : - - :: .. , _ -·_-~,; :: :-}_~.-~;-:_! ~ ! •: \: __ . -,. • 1 
"First Security Cover Determination Date" shall have the meaning given tb'it.J~·schedul_e I (Sc_hedule of 

_ Details); 

"Governmental Authority" shail mean any government , (central, state. or_ otherwise)_ or any . 
governmental agency, semi-governmentai or judicial or quasi-Judicial or administrative entity, 
departm~nt or authority, ag_ency or authority Including any stock exchange or any self-regulatory 
organlzatio_,:i_. establisf:ied under any Law; 

_ "G~~en Shoe Op,tl~n'.\~h,~ft~~vll' the ~eanin_g given t~,lt _!n-Rect~a;l,A; _--i.;., ~; ; 

;,Gross Loan Portfollo8 shall m~an and Include the outstanding prlnclpal amount of the loans originated 
by the lss1,1er on Its own books, securitized portfolio as well as loans ort_glnated on behalf .of other 
entities by'entenng"into partnership agreements but not Included-on t'h~ Issuer's own book. - -

qG.roup ~ntltles" shaU mean_ and refer to the subsidiaries of the Compa11y; associate tory,panles (as 
defi~ed under the exta~t cati=.j:,anles Act, 2013) of the Company, and the entities und.et'coni:rol of tile 
Company: fr:om time tQ .~ime, and "Group E~tlty" shall mean anyone of th~m; • 

'· :·· . ... . . • ·.: . 

• !'Hypo~hecation Agreer!)ent":n;~ans the uri~ttested hypQtt;ecatlbn.~reeine_nJ,-dated:on or about the 
' ' • • • • • ' • • I • -~ • • ~ ••. • · • ( . .a . • ' 

Deemed Date of Allotment, to be executed and delivered by the Company ·ii1 a form acceptable to the 
De~enture Trustee securing the due repayment of the Payment Obligations;· 

"Hypothecatlon Conffrmatron Letter" shall have the meaning given to it In the Hypott,ecation 
Agreement; 

"Hypothecated .A$setsu shall have the meaning given to It in the Hypothecatlon Agreement; 

• "lndlan GAAP" means· the geoerally accepted accounting prii)ciples, standa.tds and practices ln•liidla or 
any other prevalllng ac:couritlng standard In India as may be appilcable; : ': _: • -

"Information UtUlty0 shall have the meaning 11ven to the term In the Insolvency and Bankruptcy Code, 
2016; ,,, • . -. . -- . · , --- --; - .• - - . · . . . -

"Interest Payment Date" means the payment dates in respect of the Debentures as specified in 
Schedule ill [Interest Payment Dotes) hereto, unless such day is not a Busines.s Day, in which case the 
payment date the subsequ~rit Business Day; . 

"Interest -Ra; ... shall ha~e the ~aninggive~ to it ih k h~ute I (Sclitpuie ;oj lktoiis);" 

"Issue Terms and Conditions" means the terms and conditions on the part of the Company to be 
-observed and performed as set out-in Schedule-Ii (lssue ·Temis-cmdColidit ions)· hereto ttll the Anal 
Settlement Date and as t tie same may, from time to time, be modified In accordance with these 
presents;"· 

hi PVt, ltd. 
V rdnman Tr11stees P 
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- --------------- ------- ------

•~ey Man;ipr_~I. P~nJsf s~~II _have the m!?anlng given to It In S_cl'ledu!e I {Schedule of Dermis); 

nLaw11 means anv applicable law, code, ordinance, ln.terpretatlon, auldellne,· directive, Judsment, 
injunction, decree, ttt11ty, re54latlQn, rule or order of any c.ourt, tribunal or Governmental Authority, In 
farce In India; 

"lfad NCDs M~ster Orcular• meiln, the circular Issued by SEBI hearing the reference number 
SE81/HO/DDHS/PoD1/P/CIR/20Z4/54 dated May 22, 2024 en •Master Qrcular for iss~e and listing af 
Non<t)nvertibk Sec:uritl e.s, ·securitf.sed Debt Instruments, ~curlty R«elpts, Municipal Debt Sea.,rities 
and Commercial Pape~. n amended, modified, $Upplem@nt1d or restated from time ta time. 

· - --- - - ·· ., ·- I.. . . 
"Location of Dispute Rewlutlon• shall have the meaning given t0 it In Schedule I (Schedule of Of. tuils); 

"1.iJtln1 Pertod• shall have the meanins £iven to 11 IJ\ 5th~d• I (Schedule of Details); 

"Loan" means an assistance by way of a rupee loan, lent: and advanced by the Company to an Obligor 
pursuant to a Loan Agreement and •Loans" shall mnn th~ aggregate of all such loans lent and advan~ed 
bvthe Company to the Obl15ors.; 

•~ Aare•nMnt~ mea_ni 1111, agreement 11ntared into: between the Company and an Obllgor (as . 
amended, modified and altared from t ime to t ime) setting out the terms and conditions on which the 
Company 1-tils agreed to l•nq and advance a L9an to the Obligor, and "Loan Agreements• shall mean all 
such agreements ~bllect{vely; • . • • • • 

"Loan Documents" means: 

(a} the Loan Agreement:,, as amended, modified an:d altered from time to. tlmt; 

(b) all ·agreements; instr1.11nents, undertaking, indentures, deeds and writings and other 
1Jocum1nts (whether financing or sei;urity} executed or entered Irita by the Obllgors and the • 
Company In relat!cin, or pertalnrng to the transaction contemplated by, or under, die Loan 
Agre~rn~n.ts,. and each soch LDiln ~ nt as:am-,,ded, modified and altered from time to 

.•:< t1m·e;· • : . "!"•' \ • , . •.• : - ·:'!• •. •C . ,.·,:•-!;., • • -

"local Currency" means Indian Rupee$ (denoted as "INR• or "Rs:), the lawful wrrency of _lndlill; 

"Majority Debentur• Holclen" shall have t he ~~~nlr,g given to It in S~edu~ I (Schedule of Details); 

"Majority RHOlutlon•_muns.re.solution approved Majority Debenture Holders, either in a poll or In a . 
_meeting of the Debent11re Holders; 

•Miimr ara.iiir for Qe6~nt11re Tru~ee• means the Sf.BI/HO/DDH.~·Po03/P/□R/2024/46 dateq May 
16, 2024 on •Master Circular far Qebftnturr Trustees•, .u amend~d. 1119difled, supplemented or ren~ted 

' from time to time. 

"Material Adwrs~ Effect" me-ans the effect or consequence of an event, circunutance, occurrence or 
condition which has au~d, ~ of any dite of determination, or could reasonably be expected to ca.use 
a material and· adverse effect on (a) th!! financ.ial cond~ion, b11.5lness or cper.,tion of the Company, 

• ' • ei\v!ro11mental, ·social of 'otherwi:Se or prospects of tne Compeny; lb) the 11blllty of the.Company to · 
pmorm Its ~ga_t!cm; under the Tra~~ion Docume11b; or (c) ) the financl!I _coridition, business or 

-:-. • ;-.1\CfS L\M\ .. , ••• 
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. .... - - . 
operation of the Issuer; or (di the validity_ or .enforceability·o( arty of ttJa -Trarisactlon Docu·merits · 
(including.the ability of any party to enforc~· any of Ju. remedies ther!under); • • , . . . 

"Minimum' Rating• shall have the meaning given to It Schedule I (Schedule of Detatl5i; .• . 

~;~chant e'~~k~;, -~~~\r;~~~ I~~ ~~;~i~~-~hl~n to ;;i·~• S~he~~k! .i (Sch~fltrtJJ fht~ii:;ji. :) - • ; ., ,: • 
• ' • - - .J •!'j~ .... - ·· • . 

"M9nthly tfypothecated Ass•t.Report ~ sh~II have the m~aning, given to-1t·1~ Schedui• I (Sche~tik·-0f 
" Details}; • ••• • • ' • 

#Monthly S~cur,lty Cover D•termlnatton bat~• shall h~~e the meanili~ given to it In Schedule· 1 • 
•• (Schedq/eo/Deta11s); . . • • • • • • . • - :_ : • 

' . ' . . . 

"Monthly RepDttln1 Di~•A s.hall have the rriea1"11ng given to it in Schedul• I (Sch.edule of Deto_jls); • 

•• ... • :- ~··<::~: . ; • i. ' . . . . : . ... 
"Nominee-Olrector" sh.all have the meaning given to It in tlai.J.5!! S.9; 

."NBFC Master Directions~ means the.master directions Issued by.the R8l on 'Mostet Dlrectfon,.Reserv!! 
Bank of India (Ncm-Ban/clng Flnoncictl Company• Scale Based Regulation) Direction 2023' ~sued b\l the 
Re5el\le Ban~ of lndla, and as amended or updated, as t"!e ~se may be, from trme to time.; 

"N~D~" m~~~s-Natio~l-~,ecutltles Depository Uniited, 

• . , I • ' ;-:;_j ~•,.•-- I · • • - - • 

"Obliger" m!l-ilnS a p~rson Who has availed oh Loan from the Company under the terms ai'id.condltions 
set ~ut In the respecti11e Loan ~reeme·nt ent~red Into betwee_~_~uct, i:!.~~/i!}ar:id .~e.-~mJJah_y, ~~d 
who ls liable to pay the amounts due to the Company, and "Obliaors" ·shal! mean aU such. Persons 
collectively; • • • • • • • • • • 

uObJKtlonable i>radlce" means any acts of f:!ribery or corruption, financing of terrorist/terrorlit 
organi:;ation, misrepresentation for financial b1mefll, mon~ laundering activities (howsoever 
dliscrlb11d under applicable Law} or any act of fall!fylng/alreratlon of evidehte relattnirto the aforesafd 
ai;tivitles; 

"Off•Balance Sheet Portfolio" shali mean prlnclpal balance of (i) loans uciJrltlied by the Q>mpanv, ffi) 
loans assigned by the Company and (Iii) l.oans originated on l>ehalf of othei persons. 

"Offer Letter" shail·rneat1 the private placement offer latter.in the.format preicribed ur-idar PAS 4 of 
the Companies (Prospectus and Allotm4!rn of Securities) Rules; 2014 and under Section 42 of the Act by 
the Company for the issue of the Debentures on ii private placement basis; 

"Outttandin1 Prindpal AmounuB means, at any date. the Local Currency prindpal amount outstanding 
under the Debentures; , 

. .... ' 

·•~tsta~dln.g i~u~~~ :~e~ns ~e Outst: ~l:ling Principal A~o&ntJ, toijth~~ ~ ith ail inte~st. f~es, 
co~s. commin ions, charges, Trustee fees and otlier amounts due and payable by thl' Company under 
_or In respect of this Deed or any Transaction Document; . 

"PAR Days" ~haU have the meaning given to II In Schedule l (Schedule of Oetails); 

~~;ll"\J\Cf.S. l\tA\lt.0 • •. • ship ,vt. l\d. 
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"Payment O.fa11lt" .shall mean ;uw event, act or tondition whlcn with notice or lapse of time, or both, 
would constitute an tvent-of- Oe~ult under Clause (a}°(Poyment C>efault) of Sdledule JU (Events of 
Oefoult); • • 

"Payment Obll11tfons• means all present and future obligations (whether actual or contingent and 
whether owe'd joint ly or severally or In any capacity whatsoever) of the Company to the D1b1nture. 
Holders or the Debentur• Trustee under this De.id and shall Include the ~bll11atlon to redeem the 
Debentures In terms thereof, any outstanding remuneration of the Debenturl! Truitee, default interest 
payable, If any, and all feH, costs, charges and expenses and other monies payable by the Company 
under the Tr~nsat1ion Documents; 

"Place(s) ot BuslneQ• shall have the mearilng given to It In Schedul1 I (Schedule of Details); •• 

"Portfolio ■t Rl4" _or "PAR0 $hall mean the ~ggregat" <if {a) all Loans including owned and managed 
portfolio and other credit fllcilitles provlc!ed by 'the '. Company where one or more repayment 
instaUments are overdue by the PAR Days or more; and (b) a ll Loans a11d other credit facilities In respect 
of which the paymll!nt schedule have deferred, rescheduied, re5tructured and/or refinanced; 

•Potential Evant of Default" shall mean all wr.h event's or oc01rrence th~t would become an Event of 
Defauit if not cured within a cert;iln·tlme or 1m der certain conditions; • 

"Pre\/lqu.s Year" m@ilns the Financial Year Immediately preceding the current Financial Year; 

"PniceedlnJii, ihall have the meaning given 'to it In Clause 9 (b)(i); 
•• , ,t 

4 
' I • • . , ' • ' • •' • • . •;~, .• I I , • • 1',, '• • 

"Promoter(s)" shall have the "leaning aulgned to it In· Schedule I (Schtdu.le of Details); 
• -· . • t ,• . . 

"Purpose" shall have the meaning assigned to it !n $i:.h1dule I (Schedule of Detolls ); 

"RaUr11 A,ency" means the Jlting agency approv~ by SES! for carrying out debt ratings In lndl~ mo~ 
pai'tlcularly id~rififl~d lnSdtll!did1 I {scheduie of DeUJlls), which has been appointed for the.purpose of '• 
rating the Debentures; 

• I►• . " 

~Rating Letta,"·s·li·all have the me~ning assigned_ to It In _kh,dule i (Schfqu/e' of Details); 
1•. • • ~... '-"' 

···.·,. ·.- .-

"RBI" means the ~serve Bank of lndla; 

"llecehlables" ~as the meaning ;mribed to It i1{ the Hypothecatlon .A«reement; ' 

"Re,.cvery E,q,en~ Fund' shall mnn the fund contributed by the Company towards creation of a -
tf!<.overy expense fund as required to be created in terms of the Master Orcular for Debenture Trustee, 

as may_ ~e a~ _,n~e.? f~orn t ime to time .. 
~ - l .;. . • : ,l '. 1 • •• • I • • .: • 

"Redemption pa~" means the dates on which Redemption Installments wlll bte due and payable and 
more'panlcularty pfescribed in Sdle<luf• IV (Reckmpti011 'Sth~ ule) ~d'~Redemptlon bate" shiU mean 
an! ,o_ne of the,m, as the c:onte~t may require. , i • 

"Rede_mptlOfl t~~ent; shal_l hi!v• the meaning given to it in sub_,;;lattse (a) of Clause A (Face V11l"e 
ondJ~e Prlc~) of: scti,ctui.. IIJ/5Sl/f fe,,m and Conditions); 

• • . • • ! "' . .. ~\CtS UMI l t.V 
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"R,_gl~ter, ofB_en.efJcla·I Owners• meahs the:registe~ of beneficial owners o_f th~ Debentures.nial~tal~ed 
in the records of t he Depository, as the case may be; ' • • : •• 

..:: ;_ -~·~v::.·';'.1;;.i.::""::f~ .... - .. ·~.:~: •.:t:--;·,-r_:,_~.: _ . · 'l ; ; , .. -·:--:-o·•: ; .• - •. . -1·-. ' ; _- ; : '.!-:::.: ;·.:.:-·· .. ~i_),,~~;) _.,: i _;_> :.:~.: 

"Register of Debenture l:l!)ldll!l's" means the registet rrialntalned by the CoriiJ)'aoy at Its registered office 
and containing the names of the Debenture. Holders~. • • • • • • • • 

"Registrar" shall mean the registrar and t ransfer agent more pa~lcula(ly (dentlfl.ed ln:S(hedule I 
- • I " • " _,. • • • • • • • • • • • • ' • • • • •••.•.; • •" ,;. > "J _,, • • . .. .-- . • ••• • • • • - ~ : ~ ••- . • • • • •• 

(Scht!dule of Details} ap_polnted for the issue of Deben.tu~es; . • • _ 

"Register ~c;,sure Period" sha.11 have the meaning glveri to it in Schedule I (Schedule of Details). 

"Replace~".haj t he_m~:,~Jng.given to it In fhe Hypothecation Agreement; .. . 
• • •. .. •• ---~• •• •* ~ t ·- • ·-· -"' ....,. ;· • • • • , . ·' . , '-.. - .... ,• • . - • ~ ~ 

. . . _ , ; '?, i ,i- r."'.i. ( _ '; .• -· :??/ u ' ! . : :· ~., . ~-• : · : .f•i ;: .. - ~:.,~,- . , 

"Replacement" has the nieaninj gi~ n. to it In t he .Hypcthecatio~.Atr.eem~.~~f,.w :. 

"R~olutlons" shall have the meaning given to it lh Schedule I (~chedu/e of Details); 

"Restructured Portfoliou means with respect to the Company, the outsta_nding principal balance of all 
past due l oans that have been renegotiated or modified to eit her lengthen or postpone t he originally 
5<:h~d~led· jnstallment~_of._Rrincipal, or to.su,bstantlaliy alter the original terms,:of such 4'ans; 

"RlskWeigt,ted Asset~~ ~hall be calculated ~s per the method.prescribed 1ri ;he N_BFC Master Directions; 
• ., • • • -- - • • - - - : • - • • 1 • - - ..: - - • • . . . 

:-: • • !•• .... . ➔ - =· .. , •• . : 
"Sanctions" _ m~aris. the economic sanctions _lawi,, . .reg1,1la~i9_r')~, . el'l_'l~_argo,es or_ r~strfctl'!t;',nie,asures 
administered, enacted or enforced by any Sanctioning Authority. 

ns~~I'' me_a~s the Secur_itl_es an~ Exchange Board of India; 

~SEBI Usttn1 Tlmeilnes Requirements" means the requirements In respect of the t imellnes for listing of 
debt securit ies issued on a prhiat_e placeill.ent basis prescribed in Chapter: VII isianda:,dlzatfon :01 
time/in es/or I/sting of seturit ies issued on o private placement bailsj c,fthe: Listed Nci:>s Master Clrculat. 

: I • . · ; - - • • 

"SEBI NCS Listing Re1ulatlons" means the Securities and Exchange Boari ~f lndla (Issue· and Ustirig ·ot 
Non-Convertible Securit ies) Regulations, 2021, as·-amended; modlfied;--supplemented or rest,;ted from 
time to time; 

. "SEBI _Reduction In DenomlnatiOl'I of Debt Securities Circular'; means the SEBI circular bearing 
reference number SEBI/ HO/ODi-lS/DDHS-PoD-1/P/ CIR/ 2024/94 dated July 03, 2024 on NReductlon In 
denomination of debt securities and non-convertible redeemable preference shares", as amended, 
moatfied; suppi!mentlld or restated from time to tim~; • • • 

,r:.-:;~· 
"Security Cover Ratio" means the minimum permls5lble ratio of it~ceivables comprising t he 
Hypothecated Afset.s to t he Outstanding Amounts to be maint~ln~d.ln ac.cordance w itb tt:,e provisions 
of the Hypothecation Agreement as detailed In Schedule I (Schedule of Details); . 

"Special Majority Debenture Holders" shall h_ave the meaning given to 'it in Schedule I (Schedule of 
Details); 

Autho1ised Signatorv 
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"Special Resolvtion" means re.sQ!µtlon approved IJy Special Majority Debenture Molders, either In a Poll 
or In a meeting of the Debenture Holders; ' 

•5u~dln;itad Deti«~ m;,ms -a~y financial obligat ion of the Company, which Is unsecured and 
subordrnated to t he claims of other creditors and is free from restrictive dauses and Is not redeemable 
at the lristance of tfle holder/provider of the subordinated dabt, or without the consent of the 
supervisory authority of the non-banking financial company; 

.,.anglble net worth" or "TNW" shall mean sum of share capital and surplus reserves of the company 
net of lntansible assets of the company. 

"Tu~means any pre~ent or future tax, levy, d11ty, charse, fees, deductions. w!thholdings, turnover tax, 
transaction taK, ~ amp tax« other charge of a simllar nature (lndudlng any penalty or inter11tt payable • 
on account of any faihlre to pay or delay In paying the same), now or hereafter Imposed by Law by any 
Governmental Authority and as maybe appllcable In relation to the payf!'ent obligations of the company 
under this Dnd; 

"Tenor" shall have the meaning given to It in Schedule I (Sc.hedult of Detai/j}; 

~~., I Capital~ has,the rneani~g ascribed to It In tn• NBFC Muter Directions; 

'Tier fl C■pltal" _h_as_the {!le~n~ _ascribed to it in tha t'!!BFC Master Oire~ ons; 
- . ~ 

"Top-up" shall, have the meaning gi"'en to It in the Hypothecation Agreement; 

"Topped Up• shall hav1 meaning given to It In the Hypoth~tion Agree~t; 

"Total Jusm" means, for any date of determination, the total Assets of the Comp.11ny on sU91 date~ 
includlnil owned, se~urit!sed and man■g!!d (non-owned) portfollo; 

"Tr1nuctlon Documents~ has the meaning given to It in Schedule I (Schedule of Details); 

aTrust" shan hiw_the meaning given to it in Clau:.e 2.7 (b); 
. :, 

"1t.erptetatiorl'■nd eonitruction . . . 

(a) 

(b) 

{c) 

{d) 

The recitals and schedules shall oonstitute an lntesral ani:I operative part of this Deed. 
• ~t -~ 

Unleu: the context otherwise requires reference to Clause ahd Schedule 15 to a clause and 
sched\l(e." of this Deed. • 

: ... . -. . 
Headln~ to Clauses, p;irts and paragrapru of schedules are for convenience only and do not 
affect th~ interpretation of thl.s Deed. 

Referencii to any statute or regufatlon or statutoty or regulatdry provision shall Include: 

: :(i) all it~tutory and regulatory 11\Strumenti or orders includlt'lg sub·ordinate or delegated 
legislation (whdh•r by way of rules, notifications, bye•laws and guld~inl!!:S) made 
from time to ticm un!ler tt1at • provlsfon (whether or not amended, modified, re· 
enacted or consolidated); and 
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· ·' . i . -

. - .• 

,· ... • 
~'.:? .•••• : 

. . . · 

·- -
t ~-.-:. ; i . 

- ----------------------- ----------

(e) 

·, 1 .. - .-• · 

iii) 
0 

- • ·s-~ch
0 

priv,sl~n ~5 from-timetitline ami!~d~. modifie-a/r~~~n~~cf~~lorJ-olidat~l · • • : .' 
.. L-: . . to-thif~,ctent such am1mdni1mt, modif)(;atlori, ri!.-enactme.nt ·o.r cqrisoltdatl~n .ap~ll~s _,·_ • 

• , .._ •., ~• J '=• · • • •• . • " . • · .,.• · • • •' - • 1" l • - 1 • • > .,·, ,,. .,,._ I \ • . 

_. . • _ or IS:capatile cif applying to any transactions entered Into -under thts t:ieechi'riif(to-th'e ·_ 
'.' l!

0

Jrtent Uabllity thereuridl!r inay exist or Cari aris.et sliaiiJndiide any p~ststat~torv _·· 
provision (a5°_.from time to time ameod_ed, m!)dffled, j~~~-dti~.,9.f,~~~fi~~t~dl ·-.. -:·_-:· -· .. 

• __ . which the provision referred to has direttfy_ or,li:t~lre~~}'.!!f)l~ce~. ;: '. ,- : :. : :;: '_:' ', : - • , - - ·.. : ,_ . . . - - . 

Reference· to ,my da1;1.iment indudei an ~mendme11t or. sup-pl~e~l to, or replacerrn!nt .or • - - - • 
n_cwatlon ·or, that document, but cfmegatdinj any:airi~~dmerit, stippJ~ment: repiacement.Dt;: 
_novation ma~ln.tireach oft!'lls Deed: • • • . .. . ' 

, •• '"! -J ; ~~!i-!-:- t...-, , 1,1 • .... , - . • _ . 

(f) : .. Ref11r■nce to-~11 "'a'meridnient" 1nd.udes a supptement, modiflcati~n. n_~vatlon,- replace111·ent_or 
re-eniittmii'ht-ari°d ~amended" Is to be ~n~rued ac:cot~ingly.- : -ii~l~i ; :;. ' C - . -

(g) 

, (h} . 

(l} 

OJ 

(I) . 

(m) 

. . . . :- . ' - -
·-

Words d1moting t~e.singular shall.include thQ plurai and_ vke veri~ . • • : • 
~·-- •: · 

'•·· ,,, : .. 

Wo.rds de_no'tir:ig any gender indude all genders. _ 

Ref;re~ce$ to-the_t.,~ ·1ridude" 0 ~ ~i~tl~di~, S

0

h~li·b~--C~itru~i~ithout li~i~~tion .• 
. , ~ . -.· . : . . - . . . ' . - . ·. . ~: - • ... 

Ref~e_~ces to~ .~pe~r( 9r ~~etsoo" (or _t_o a_ word_ imr,9r:ting a p~~l)).stiaU.be corii~ru~·so _­
as to-in{tud~{:;: ·;:,;_,_:,:;:···: -·_-·'< -~. :?·" ::· .·-~,--··:._ ·, .. /:\_ :-:·!:•tii-:\.·:_'-·: .. '.· - - ;·' - : . · • 

• • - I • . • • • • - • • ., .kk.~:~i . - . - . . . - ' 
(i) individual; sole ·proprietorship, firm_; partnership, llmlte'cl riabllity pai'trier.s.hlp, trust, _· 

_ jojnt ventl.i~, _con:ipaliy, tocr>_o~atlo!l., 1$~.dy __ qiq,ci-fi~e~·-u·riitttorporateit body, . 
ass'ociailan, ar'ganisaticiri; anv:governrti.mt.ir agency or,oth_er_l!_nttty or organls,atiO!) --- -
(whether or·not in each case tiavlni separat~ iegal personality}; • • . . .· - ,- - ·. .,. . 

(ii) \ti;it -~~r~a~;, SUtceSiDl'S i~-title; eii.etutors, ;nd permltt.id transferees ani:!' permitt~d 
-· .-•• _<:;: _ ,ass~~~~~:°;.aai,9 • - -'.--,: - ·-._ -. -, • • __. -·-.,-.-- ··: • , 

~--•·_ .. _.•: . •_:: 1:.·½:·~-:·,~, ~~ . .. ,.•~, --:1v 1r._-·:::. •• ·:-r , .~ --- --~ .. ' . -:~ ~ . . -

(iii) -refl!rences to ll person's represent~t!Ves shall be ~o Its officers. employees, legal _or - --
othar profeuional _ac:lvlser~. su6-co'niract~r5, agmt,; attorneys ~nd other • duly ·_ . 
authorised representatives. , -, . ·,, -- ~ ., • 

.. . \: - • : ' ·-- ·-·· 

Words "heret>f", " heretnw, ~ereto", "herl!under"-and words ofsimilar1mparf when ~ -d-w!th . 
reference to a spetific Clause in this Oeed shall ~efer to--sudi Clause in this Deed anj:l when • 
uied otherwl!ie than in·conrtettion with 5pecJflc -□ause5·shalf refer to this De_ed as a whole,: . 

I~ the computa_tl~n of periods.of time.from a specifle:d ~te to a lat~ ipeclfiec{ date, the ·wcrds 
' " from.; and "commencing on .. _meaf,wfi'om. and lndUdlng'' and "commencing 01'! and l~clud_ihg", 
respectlvi!ly, and thewo·rd5 "ta .. , -until. ·and "endins:oir" eidHheao "to l:iut not'Jncludlng'!, • 
"until but not including" and •ending on but riot lnt:iudin(·resped_hl~ly. :· , . - • - ·- ' 

• I •• ! > .., • • • " • • - • • 4.,. • -• ~ ~ - ~ - -~ : r • •• ' " • • • •· ; 

Words and ellP4'1:!$~0ns·· defined In ·the l~Ui T'6lrms, and Can~itions shall, where !JSed in these: _. 
presents, have the same mli'anlngs sav• where such -meaning would • nmder the same 
incansistht with th~ definltlon~·und~ r;ta,use 1.i abov~. • : 
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(o) Where a wider construction is po:..slble, the words "ether" and •otherwise .. shall not be 
construed ejusdem genetis with any foregoing words. 

(p) All references In this Deed or other Trall$3ttion Documents to the Debenture Trustee taking 
any. actions, .eitercl,sl"8 ;iny powers or rights, executing any dpcum~nts,. oc lrutrument or , 
prqvldlng any confirm.itlons shall be Interpreted al all times as acting on the prior written 
instructions of the Debenture Holtlers. 

(q) AH references In this Deed and/ or olhe< Transaction Documents to the determination or 
discretion or opinion ta be uercised, in relation to the hi!ppeninS or non-happening of any 
event or exercise of 11ny rights, would mean, at. the determination or discretion or opinion of 
the Debenture Hold us (in accordaJlcl! with a M~jorltv Resolution/ Special Resolution) or.of tlle 
Debenture Trustae (in accordance with the Instructions of the Speclal Majortty Debenture 
Holders/Majority Qebenture Holders or a Special Resolution/Majority Resolution passed bv 
Debei,ture Holder$) -~nd such ~etermin~tion ·sh~II be b(ndlng upon'ttie Campany. • 

1,3 Conlict 

(a) The provisions contained In thl.s Deed shall be read In conjunction with the provisions 
contained' In the Diu;IPSure Oocument(s), the Trannction· Docvments" and any oth11r 
aaree'ment, entered Into between the CQmpany, and the Debenture Holders/ Debemure 
Trustee. Toe terms and conditions of the Issue of Debentures pursuilnt to the Dlsdasure 
Document(s) and a~y other agreement, entered into betwe-en the Company and the 

- Debenture-Holders/Debenture Trustee, shall be binding on the Company and the Debentu~ · 
Holders/Debenture 'Trustee, as the c~ may be and all persons claiming by,_ through or under 
ainy ;,f th·~ 1.1ntll ue~tion of thi.s Deed. The Debenture Trustee shall be entitled to.enforce 
the oblig<1Uon.$ of the Company c:ontalned in the Disclowre Document(s), 

• ! ➔ ' • · !"i0:: · ~-., . l.- '"' 

(b) It Is speclfjcally aareed between the Debenture Trustwe and-~e Company that In ~e of i111V 
repuanancy, lnconslstencv or wt,ere there IJ a conflict between the te"rms In the. Dlsdosur~ 
Docuinent(s), ;ind the provisions contained In th!$ Deed and any other agreement,. entered 
into between the Company and the Debenture Holders, the provisions contained In this Deed 
shali prevail: • 

• ,,. • I • , .. • 

PART A: STANDAADTEAMS 

2. ISSUE Of DEB[NlURU 

Toes~ terms 5hall be binding on the Com pan/the Debenture Trustee, the Debenture Holders and all 
penons claiming by, throuih or undl!f' any of them and the Debenture Trustee shall be entitled to 
enfora! the obliJat!ons-of the Company undtr or pursuant to the.se terms. 

2·.1 luue Terms and Condition, 
i· •• ! .: 

The terms of the Oebentu~s propos,d to be Issued by the Company pursuant to the Disclosure 
Document(sf~~II ~e In actOfdani:e wt.th the-ls>Ue Terms_a_nd Conqitlgn~ 

The lu1Je Terms·, 11nd Con1Utlons shall be binding on the Campa
0

riy, the Detienture ·nustee, the 
Debenture Holders and aU persons dalmklg by, throuah Of under ariy of them and the Debenture 
Trustee shall I>.! ertitled to enfQrce.th1 oblijations of the Company un_der or purs~a·nt to Cssu~"Teni,5 

. ' 
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-

.. 

2.2 

2.3 

2.4 

- 2.s 

- a-nd Conditi~~~-~ If the;~-~~ w;;re set out ina oohtaln~d In this: Deed which shall~ read and construed -

as one docunieot. . ' , - - i. ' - ! ' ' ( i.'.".::f•;-, -. . : I . 

Purpose 

The funds raised by the Issue shall be utmzed by the ~ompany sdlelytowardsthePurpa~e. 

The Com~any shall not use the prbtHds ofth~issuetowar-ds:. , ! -

(I) 

(Ji) 

I iii} 

(Iv), 

(vi 
. ; : ... 
(vi) . 

Mill 

anv:.~?.i!AI T,!r~et lf.l~~r.!l_m.enu,'!~h n equ!ty._ai:io lil~uity link~ i~strumeryt,_s . Di" ;ariv;,';Jther 
capita! _!)'l<l_rk#(r;~lated actMtles; - • 

any real estate activity; 

any related µarty iraru-actii:ln; 

any s:pecufath,e purposes; 

.-. . : 

- a~y ·;;~~ose\h~·,;~b~ ellgibl~ ~ ;th'e· p~o~idi~g~f flruin~~i ·by b~h~::,o ~on-bankY,~W~anc.ial 
• compartie.s for ba~k finance to non-bankin-g financial conipanl~}~i;\(1hich· ·re~ults in a bre-itth 

of the RB l's master circular no. DOR.CRE.REC..No.77/2L04.i72/2021·22 dated Jariuary 5, 2022 
on ':Bank Finance to Non-Banking Financial Companies (NilFCi)";: • - • 

to dlrectly/indir11ctly repay exii,;tlng debts, and for disbursement, of la.ans to Promoter(s) and 
• dlrector(s) ofthe Issuer; • •• - , 

i~.coptraven~li:in of an.v guldeli.r:l_es, rul@s_or reg!Jl\ltions of the Ral ai:iplicable,to non-bacikl~g • 
flnanpar CO"'!P.~les'.. • • • • • .\,£;,~;~.; ' ' -

Mode of issue 

The Debentun!S will be l~ued by way of private_placement: 

~nldng 

• The Debentures sh.ill be secured by a first ranking pari passu charge over th_e Hypotheca1ed Assets. 
Each of the Debentures constitute direct. unconditional and unsubordiniite·d 5ecured otillgatioris of the 
Company without any preference inter se wti~tsoever on account cf d~te of Issue or aliotment or 
otherwise.. 

. Allotment of Debentures 

The Debentures wlll be deemed to be allotted· to the Debenture Holders on the Deemed Date of 
Allotment. All benefits relating to the Debentures wiU be available to the Debenture Holders from the 
Deemed Diite of Allotment. In the event the Company faf15 to allot the Debentures to the 
Apµlicants/lnltlal Debenture Holders within the Allotment Petlo~, it shall repay the Application Money 
to the AppllcantsJ-)nitial □ebe.nture Holders-within the Application Money Repayment Period. In the 
event the Company falls to repay the Application Money within the Application Money Repayment 

. Fm U _ : . __ ,._, 1 U,?11 t-.LS£8VICES •Llt>i~ll ED 
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P1tr!od, then the-Cµmp•ny ihall be lh1ble ta r .. piiy the Applicat ion Money along wlth Interest on 
AIJplicatlon Money at the Aflpllc:;ltlon MQney ln;erest Rate, from the eltplry of the Allotment Period, 
Notwithstanding t~e abPY·e~ no interest under this Oause sh11II be pa.yable tf tl;le Company is paying 
interest under the pr011l!lons of Clau.se 2,8 {Interest on Appflcatian Money) below. 

2.6 Appticatlon Manay 

The Application Money received by the companv shall be k11pt In a .epara~e bank account maintained • 
by the Company with a scheduled bank and !hell not be utilised for any purpose other than: 

(a) for adjustment ag&lnst aUotment r.f DebenNr11s; or 

(b) for r11payment of Application Money in ·case the Company is unable to allot the DebentUrl!S. 

2.7 Trustee for the Debent1He Holden 

(al 

{b) 

(c) 

Pursui,nt to the Debenture Trustee Agreem~nt! the Debenture Trustee has agreed to act as 
Ih~ tru•te'; f~r th~. b~n' .. flt of the Debenture: Holders in resp~ct ·of the o·ebentu.res. The • 
D!!benture Trustee is illUthorizid to: • 

(i) to execute and deliver thfs Deed, all other Traos·actto~ DociimentS··/in~ -all 'c;ither 
documents, agreenierus, Jn.str4ments and· certificates conte,npl"ate'd" by thb Deed or 
other Transaction Documents, which. are 10 b• executed and delivered by the 
Debenture Trustee; 

(ii) to take whatever action as shall be required to be taken by the Debetitur .. Trustee by 
the terms and provisions Qf the Transaction Docuinenti, and subject to ~he terms ;and ' 
provisions'of this Deed or any other Transaction Docum.ents, to exercise its rights and 
perform its dutl~ i,nd obligations under e.ach of the documents, agreemenu, 

~--,, ir,~trumerits an·d ·ce.r;lflcates· referred to In nib-clause (a) above In_ such documents, 
agreements, l~truments and c.ertlficBtes; an~ • 

!- ~ ! ~ 

(iii) suijject to the terms i!nd provlslortS qf thi$ Deed and the. other · Transaction 
Docurr,ents, to take such other action in connect ion with the foregoing as the 

: . Debenture fielders mav from time to t iryie direct. 

The Company herel:iv settles in trust with the Debenture Trustee t he sum of l r,IR 1,000/· {Indian 
Rupeei One Thousand Qnly). The Debenture Trustee has accepted the above amount of INR 
1·,000/ - (Indian Rupees One ThQl.lsand onlv) in trust declared_.and, subject to the ~rms and 
conditions in this Deed;agreed to ~~t artrustee for th¢·l:ie"r\e~t of ir,e "Clebenture' H61ders•in 
relatlon ta' 11U amounts and.properties ret:"eived lifit 1id~pi!Ct ofth'e o'ebe'nt't.,t~ ~otder.s {the 
trust deda:red hereinafter ref~rred to as the "Trust- ). • • .,. • 

The o·ebenture T~stee shall act as the trustee for the benefit and in tne best interest of the 
Debentures RQl~ers a11d their successors; transferees and subject to the terms and previsions 
of th!$" D~~ "arijj 'otlier' Transa,tloll Documents. The pebentur~ifustee· shall, at all times, ' 
elll!rCisl! the authority, power a11d discretion grant!!d to it u~der this Deed for tha benefit and 
In the·~,~t' lnterest of the Debentur!!s HQlders and their successors and· transferees. 

- - i . • -. • ' .. ~ ~-::- -. 

' . • 



(d) 
• . • !,.;i'::.;·: ,:.! 

The Debenture Trustee declares that It shall not tevoke th!! trus_t(s) h_ereby cfecl_ared until all 
th_e ·Payment Obligations are irrevocably disc;harged ani;i paid ln'ruli;by the: Comp~ny to the 
Oe~enture 'Holders and the Debenture .Trustee u·riaer t h~ Tr"an.s'act_io'n'.oocu"n:.entf '-

Ttie1 Debenture Hold.er~ shall, by signing the Ap.pli~tion· Form arid wlthollt ~ny fur:ther ·~ ;or .•. 
• . de~:d, be deem.e'd'w h~ve Irrevocably give~ t heir coris~t to the D~b~_~ture. fru'st~e or ahy;of . -

. • . l_ . - . • • . - • - •' l t • • • I . • • • ' . • 

their_agents ,or. al.!lli1Jrjz11d o~d als to do lnrer a/fa all ads, _deeds_ and. ~-~Jtjgs n_e~E_?Ssary;ln 
res~-~ ,c,,f t h:~-k~~~ iijres' 9_e)~s:~~ei;~_d in_ ~~ri,'s ~t th~_ l)lsc~sp~:focii~ent(s): ::r,tf~efms· 
and c_ondltions s•t out !n the Disclosure Dottiment(s) and this D~e,h hall be binding on the 
Company and any permitted assignees or successors in Law. 

' . 
. 2.8 lrrtetut on Application Monll'/ 

Interest on Applicatlon Money a1 t he Application Money lntetest Rate (subject to deduction of rax·at 
s.ource at th~ rate prevailing frcirri time to ti~~ uti.der th11 ·provisions of the i.:W:ome-tax Act, 1961 or _any. 
other statllt(!ry modlficatlQn or r.-enactment thereof) will be paid on Applfcatlon Money to the 
Applicants/ "initial Oebe~tJre Holders fr~m the date of reallzation of the cheq\Je!./ drafts or credit 
t~r_9ugh RTG~/ N~FT/~!r~t ?:t;di~ _\.!p. to ori.• 'da,v_.pnor: ~~ t h~ 9_~-~ - D~,~~. ~J:11!!).t~e~t ,for ali ,villid 
ilPP.litatlons, withfn S (five) Siisiness Days ri'om the Dt em-ed Date· o(An~trnent •. Where .the entire 
s~alption amount has been refunded, the lnteN!s\ on Application Money· wl)I be paid aiong·wlth the 
refund orders or through RTGS/NEFT/ dir11tt t;redit to th1:1 bank a, r;ount of t~e Applicant as described in 
the Application ·Form. Where an Applicarit i~ -~llott.ed a iesse~ n~mber of Debe'ntures than applied for, 
the exceS5 amount paid on application wlll be refunded tn the Applkant and thticheci~e/ draft toward$ 
inter.est _on :t he refunded., money will be ~i'!>j;,atc.hed by reglsteted post,, courieL or by -wa_y cl 
RTGS/NEFT/.d.irect credit: l;>etails of a llotrner'!t will be sent to every sucreuful Applicant. In an "caseij be •• 

lnt~r~st ~~~~~!ants -~I!t!1~,.$e!)J, i!t ~he ~qi_~ ris~ of the ~JJpllcant/flrst App_ll~al)t. N~~J.t.~.~:8~d(n~:th11 
above, no irrta,{~~.t s~all be payable If the Application Money is received_ by ttie ~mpany on the Deemed 

Date of Allotment. . ,• 

2.9 Face Value and Issue Price 

2.10 

2.11 

Face value and Issue price of the Debentures· shilll be as st ipulated and In accordance with Clau.w A • -
(Face Value pnd Issue Price) of Schedule II (Issue Terms arrd Condltitms). • 

.Sc:l\duled Redemptlorl and Earfy Redemption 
. . 

Tha Company covenitnts with the Debenture Trustee that it shall redeem t~e Debentu-res as"stipulated 
and In ilCCordance with Clause B (Scheduled Redemptian and Early Rede~ptlon) of Scheduie II (i~ 

Temls and Conditions}. 

Interest Paymtnt 

The Company covenants with the Debenture lnJstee that It shail pay lnteres~ and additional interest 
(as.applicable) on the Outstanding Prlnc:lpal Amounb. and accrued but unpaid Interest as $tlputated and 
In accordance with Clause C (Interest Paymenrl and Clause D (Default Interest) of Smedule II (Juue 
Terms and Condit ions). 

2.12 Due Date of Payment 

' For MUTHOOT CAPITAL SERVICES LIMITED 
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(a) If the datJ!. of payml!r,t of any interest (oth!:r than the final instalment of Interest} In respect of the 
Debent1,1res f!IIJ$ on, day that Is not a Business Day,:sµch J).ayment of Interest shall be made on the 
Immediately silcce!!ding 81,isiness D;1y; • 

(b) It t tu,! date of payment of the flnal inr.talment of Interest or any Redemption Installment falls on a 
day that is not a Business Day, such paymeni of lnstallmerit shall be made 9fl the irnmediat_ily 
!)receding Busin11ss Day; and 

tel If the Final Red11mptlon _p,a1e.or ~he ,Early R_l!demption Date, as the cas, l"!litY be, faJls on a day that 
Is not a Business Day, such payment of interest and-_Redemptlon Installment shall be made on the 
Immediately preceding Business Day. 

2.13 Appllcatlon of_Parrn•nts • 

i 

Unless otherwise agreed to by the Debenture Holders, any payments due and payable to the Debenture 
Holders and made by the Ccmpany shall be applied tow~rd, such due~ in the following order: 

(a) 

le) 

(d) 

firstly,· towards cosu, charges and expenses incurred by the Debentura Trustee ii"! accordance 
with" the terms of th if Dee:!; 

• • secondly, 'towards iiddltlonal interest and liquidat~d damage.s payable to tli1 Debenture 
Holdirs; : ~. ,. ,· . •• : . • . . • •. : . 

thirdly, towards Interest; and 

lastly, toward! red_emptlon ofthe Debentures d,ue and payable under t hii Deed. 

2.14 Re,tr!ctlon of P.raf4W■ntl;II P.iy!'Mnb 

The D11bentun,s sbilll nrnk pari passu., intl!f" H, ,md the Cc?mpany shall pay and discharge all Its llabil!ties 
to the· Debenture ~piders under this Deed without preference or priority of one 011er:the Qthe,. 
• ~J _,a.",.;:::.•• . .' .-.:. •.l:4~j"~•::-]• ! • • • 

2.15 Pl!lca and Mode of PiJYment by the (ompany • 

All interest mQnles, principal repayments and penal interest, if any, payable· by Ifie Corhpany to th~ 
• Debenture Holder.!. lhall be paid to the Debenture Holders In Local Currency by electronic mode of 
tr.nsfer like RTGS/N~T/ditect credit and to such bank account within India as the Debenture Holder.; 
intimate the ~rnpany lri' wi'ltfri~ an·it availabl/~th the Registrar. Credi! for alt p11ymerits.wllf be give/\ • 
only on reallzatlon. 

2.16 Transfer of l>lltientures 

Transf~r and transmission of the Debentures shall be AUbJ@ct to .the PepQSitories A.ct, 19~6. the rules 
~ade thtHet.inder, the hye~ws, rules ;md regulatlon5 of the Depository as !lfflen(!ed fr rim time to t ime. 

2.17 •• Dabenturesfree from tqulty 

For M 

The Debenture Holders will be entitled to Their Debentures free from equities or cross claims by the 
·eompany ·asalnst !'1!! origin al !lr any Intermediate holder~ thereof. 

•..• - ~ : ,. .: :~;:: . .-_ .... ; ., ~:-f,r • • 
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r :-i~~ • : • 
--~. : .. ; -

}-.-: ·:: 
.:.- -.. :· -; •• ~·--- • ~-

:: ':·· .• 

.-.-.. 

• Debi:ntur~ Holders not ~ntltled to-lliar-"oldars' rlshti • 
; ,. - . -- . . 

~ : . . • " .- r '. : ' ! , . ('! ·:._ l '• " _.. • .; l • : • 

The Debsntlire Holders-wlU-not be ~ritltled tci 11ny of thli rights and prlvil~es _.avallabie to ·the: . . -

2.18 

. , . - · sfi_a.(e!J~<fe(.$.·Jnc;!uding.fl'-it t-q n!ceive notll;es· cf or to-.ittend and vote -at gen·efai_ meetings of th,/ ._::. 
. . c~1fanv,' ojt;er tka~ tbosfavall_able to them under releva~t ·statutes;_l_t,)_owever, anf resolu!i~n - ·_::_-_ .. _ ;· 

.. ·,_." _. ·- •• • • • :. . :. aft'.e~Jin~ ~~;f,J!l)~}~j,!}~~J1t1h~ ~~~ijJ,.y~~tij_P',1%d,,P-i19fA{~-~ ~~art~tdf s1 s~8~. r,~~!u,tfo:~ "{Ill . • -: 

... . , 

• . . • first be placed,:befcire .tn,e ,Oebef!tureJ,!olde~,s:f'or~rconslderl!t~n • .- ., }~_t4;~:,. -': :. ,,;; :·. ·._ -·-:-- _ . •. • • 
. - :· •• ·:_ - . . _ • • • . • fl::_~:-~~-~--~--~.-:~_:~-:: ·.· . - __ -

2.19 lslu■nai ofi::iebent,.ires • • _ ... :.•: ._; 
... ·- ' . . ~ • --

2.20 

·. 2.21 . 

The'Oebe~~~r~ sh.all be in 'll
0 

demateri~Hzed .foi-in ·but ¥R,fu~g;b'1~ ~~ -lli'~ :;~i>~e~e~ed b; ;he stat~~~l •. -. 
Issued thro-~gh the electronic.mode. The Companv j;~-5 ma~~ depc;u~drv. :.:~ng~ents· with ~~ :· 

' . . . . . .. . . . . - t -. . - ' - . , • . ' . • . • · ·- .- · • . . , • ' . . . •• -,. • • 

Depository -fQ' the. ·iuue ·ot.:tlie O~errt\l_t es-ln a -i:iemiJt~rl■llted form"_purs~nt -~~-j;!-11;!: t_rlpar:fite-: 
agreemen~ ~etlNeen 't_h~-Compciny, Depository and_the Aeglstrat:'The De~_~,:~ t.ioJd~ifrwill h9ld 'i~ ' : 
D~-~n:tur~,;:~rilv)n, ~~i~~-,,~ )<?,f!,n l. and ~ea~ . ~h. _the ~ebeni~f~~ -.I~: acci>rda~. _\;"'i~ }ha •• - • 
pr0\lts1ons of the Dep~$ltorlas ~ ; 1996_ani:!/~fult!s ~snotified by the Of.!posl~ory~r~m t ime.to time. 

: -f{-!~{ 
Security creation 

The Com~~ny coven~nts ~itt, ~~~ Oeberrt:ure Tr~stee that ;-~ S'hali'~c~re'iii~ O~bentur~·as stipulated 
and in act or~ince with Cl~u~e F !Security Creatronf ofS_dl;~u•~ II (i.uu~ r~rti,"s; and C~ndftion.ri-. .- •• - • 

. ~- ., . ~ 

-: ·'ca1 : - ;~ P~0bint~W:th:a·s~1:ri~t~;f~Kiii~ ;\!fhO~-a)~ di~ in~ritet' S;!~ ·.-t-~t'fi¥lits{~ru\i~ ~h~ .- · 
.. .. :.· . 1,i1i1n"f Per1~cf-J~d t'a~_~ch-ttili :'.fi~tt th~,-~tri-~~i\y sft{il coi,,'piv:~i '.~1i '~ppi1cable'.i.a~s

1
in . 

relation to such listing and ensu~ that· ail approvais and ret'of~S required to list ttie • 
Debentures are ·In place ind_ 1hal_l further. execute the appllca'ble'1istln& agreem_e11ts· and . • 
other-agreeme.nts, documents and other writings u ·may be stipUlated by the•coiicerned·- .: 

• '5tock exchange for listing l1f tlie o·ebentur~ on such stock e,cd,anae (if 'the same hai not --"-· .: 
already_ been completed). once the· riebenfores ate listed; th'e. Cornpa"ny shail ensure tti~t • 

: the Oet)entwes conllriue to be listed on th1{who:lesale debt .marltet segment of thi as'E. All ,' • -.. 
·e~penses, c_osts arid chars~ fncurred for the put\:icse.of iistlni ~f-th~ D~bei:ifures shs:ll'be • • : . • 
borne ana paid ~y the Coln~i'ly. l, ;: . ; i ; • 

•·• I 

(b) • • •. I~ accorda·~~ -~ iih the sri1 N~S-Listing Reg-ulati~~s-fe~-d tog~t~er with :the' u~ NC:05 • 
Maste~ circular, the· Company tonflrtns that In the event there is:any' defay In listing of the 
D_ebenJu·re5 __ beyond 3 (th.ree) t rading days f_i-0)11. th@ Aa;e ,of ,c,tosure _c;>f t~~_ lsstie for. ~e 

-o,ebentures, the Company will pav tc; tfie Oeberi'ture_ Holders, penal_ interest of-1~ (on~ 
• pmeritl per annum O','.et" the Interest. Rate for the period of delay fl:~m the Deemed bat~_of -
,:~llotmeiit u~til th~ listing of the ·oebRnturis Ii completed. • • .. 
. . .: • , ·. . . . . ~ ; . - • • . • - = -- • - • .•. ; t 

• I -• • ~ • : . {.~. _-. the toil'ip:irtVShall.ensure that the Debentura at all times arerated lrl actordiince.wlth the 
• 

0pi9vislon~ -~flti~Tra'ii~~-cti~r\ (?o
0

ttfrrie~fnndthe Cortlp~ny wil{ l!nsuteJhat.th~~ting''i;f the 
D,ebanturQS Is riot dowrigrad~ througtiout the Tenor· of the b:eben~ures / the rating of the 
O_ebentur@s on the _Deemed Dafe of Allotment and/or the rating of t he Debentures is .not 

--""·. - :· 

Withdrawn'for anv. re_ason. • • • • 

2.22 Debentur• Redemption Rese~ • 
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The-Company,hereby otgrees and undertakes that, If-re.quired to do so as per appllcabfe Law, i t wil.l . 
create a debe'riture redemption reserve ("DRRHJ as per the provisions o f the Act (and any ·rules or 
regulations made tt,ereunder) and the guidellne1 issued by the SEBI, and if during the currency of this 
Deed, any g11ldellr\e.S are formulated (or modlfled ·o, revised) by any Government Agen·c:y or corporation 
having authority µnder I.aw in respect o# t r~ation of DR~, lhe Company shall abide by such g1.1tdellnes 
and execute all such sup1,lementaf letters, agreements a'rid deed.s of modifications as may be required 
by the Debenture Trustee, Where appllcable, the Comp11ny shall Jubmit to the· Debenture Trustee a 
certificate duly certified by a chartered accountant conJtylng that the Company has transferred · a 
·suitable sum to .DRR at the end of t"ach Financial Year;. Notwithstanding the aforesard, in case the 
Company is required ~Q. l'!'~.i.~tain ORR under Ap_plil.'llbl~ Law, It shall cre_ate debentf.!re redempt ion . 
reserve in aaordance with the Companies Act, 2013 (and Rules thereunder) and In terms thereof, ' • eMmark an amount TI0 t less than 15% of the amount maturing during the year ending on the 31st day 
of March of the riext year l;>y way of investment and de~oslts In ,specified securities on or ~efore the 
30th day of April in eadi year or as required under Appllf able Law, which~r is. higher, 

- . . : 
I 

2~3 ~~ ! 

The Company shall bear the costs and expenses incurred in wnnection with the transactions 
q,ntemplated hereby including stamp duty and reg~ration fee {lf applicable) on this Peed, the 
Debentures, and the legal ·t1~Msors' e,cpenses and ex\:ie~es Incurred· In the preparation_. for the ' 
Transaction oi:ku.'n_ents. • 

Indemnity 
. '.-

The company (1~dtml'!lfylng Party") shall, conimencing frorry the; Effective' Date until the f inal 
Settlement Date~ withir, 10 (ten) di!yS of demand;-indemr,lfy the o:ebenlure Holders and _tt:,e DebenlLirf 
Trustee ("lndemnlfhid Partlef") from tim.e to time, against any and all !om?$, liab"ities; olillgations, 
damages, Judgme~u, costs, exp.enses (induding. without limitation,' advisors'• fees), clainu, finl!5, 
penalties, . prQ_ce_ed,ings,. aCJlons or · demands, of. any kind or nature _ lr,curred by .the Debenture . 
Trustee/Deb~tlff'li Holders Including but not limited to l'nstances, as a result of: 

(ar . occ1.1rt'en-ce of i\"Y Event of Default ;· or 
; • t·r~ ;::'. j • ; • ·• •• ~•~ • · •.; • • • ;.~ •• , • • ~ - -

(b) Any Information having been provided by any of the Related Parties being misleading or 
• deceptive in any respect. 

(c) Any breach by any of lh~ Related Parties of any of the terms and conditions of any of the 

(d) 

(e) 

Tra.nsa·ctton Documents. -t:~; 

Any fraud, aross negligence or wilful misconduct an part of the Indemnifying Parti~. 

Any litigation lnl~ted by any person, including c1n_y ~f the Related Parties which queruon~ the 
terms a11d. conditions of 11ny of the Tramactlon Doc;:umeriu; dfrectly or lr:idlrectly or ~ erein 

•• question•.i~volved arises out of or is incident;,! t ~ the· tef in{ and ~o~ditfons of th~ Transaction 
: ,-.- ' ;-· ;· :·: : : ·"'.· .. 

Documents. 

The Company not. having dear and ft'larketable_ title to the Hypothecated Assets due lo any 
. reason w}:la.tsoev.e, or lf the title of. the Company t o the Asiets or any part- thereof is _ 
chaffeng~d/ dlsp~ed by way of proce4i:ding before any'court or tribunal. 

.·, . .. 
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2.25 

2.26 

(g) any demand for any stamp duty, registration f~ or any 0th.er. ~u~ .. fee·, costs, o..- Imports 
,r!!c~ived from any Governmental Authority In retation.to'the tran~~c:tions conte!J)plated· under 
the-Transaction Documents (induding without limitatlori, any demand from stamp duty arising : 

.. · ... ~1!':"Jt,~MllY ;T~~~!2,9.IP.n,8Rfument_has.been taken or has been recel_ved (whether by way:of _ 
facsimile; photocopy or electronic record) In ahy state othet than the state In which It has bee·n 

- _ exec~ted; and _.,. ~•:s,; -; . • 

(hl. a failure by the Company to pay any amount due under any Transaction Oocument on Its due 
date. • • .. ,. • 

Any indemnification payment made by the Company shall be grossed up to take into account any taxes, 
. payable by_the Debenture Jtustee/Debenture Holders or-deductible by the Cornpafly .on such payment. 
The i~d~mliificatlon ,righ~ . of t he Debe~ture Trustee/Debenture Ho!c/e~ un~et ·th1s, D~ed_-~rr·_ 

lnd~_11ende~t,._. % a~~. (n _):ii_~r.t_l~i-. t"oJ~Jyc~ (?t~er,: fl~-~ ._ ;a~d _ r~r:~.(~_,._:~{ ;~~~•.: "9~~~~-t:Jre ••• 
Ti'ustee/Deben\ur.e.Holders may have,at-law.'ot in equlty __ or ,t;ttjeiwisef Jncludlr,g the right to seek 

I . . ~• • • l "a 1 ) .1;: • .:. :,i ; • ·• • . < • : :·, _ •· •..- ; ,.,.: .: f, • ,._ I • 0
1...,. ~~'i ;: - • - •- • • • 

specific performance 'or other rnjunctive relief, norte of which tighb or retrie~les shall be affected ·or 
dirTJinished thereby. The Company acknowledges and agrees that any payme~ts to be made pursuant 
tQ this Clause 2.2.4 {lndemniryJ are not in the nature of a pe.ni!lt\l.l;lut merely reasonable c.ompehs.ation 
for the loss that would be suffered, and therefore, the Company waives all..rights tQ raise any dalm or 
defence that such payments are in the nature of a penalty arid !,indertakes that It shall not raise any 
~UC~ claim of defence. • - • • • • • • 

Y!lri~tl~n lr,i,P,_e,~ent,n;,.!t,91~~:. BIJl)ts ; .•., :,,, , _.., .. _. , 

• Tfie _right~. privileges,;terms a~d conditions attached to the DebehtiJres: maY. be varied, modified :or • . 
abrogated as set out In Clause 11.3 (Amendments) by _di.le p_rocess as out ln Ciause 6 (Provisions of 

Mee.ting of Debenture Holders). 

Conditions P,recedent 

At the.reciu~st· of the Con,pa~y. the Applicants/ Initial Debentu~e Holders hav~ agreed_ to subscribe'to 
the Deb~tures.in·the mannet set out therein. Notwithstanding anything stated herein, Appli9,ints/ 
Initial Debenture Holders shall not be req1ifred to subscribe to t he Debehtu:res until the condltro·ns 
precedents stipulated In Scheduie ·v ~PARfB (Condition~ Precedent) hereto ar~ i:ompll~d withi ': 

2.27 Rei1sue/consolidatioil of securities 

An Issuer may carry out consolidation and re-Issuance of Debentures; as per permitted under applicable 
laws. The Company reserves the right to make multiple issuances under the'same ISIN at premium/ 
par/ discou~t In accordance with the Listed NCOs Master Circular. 

3. REPRESENTATIONS, WARRANTIES, AND _COVENANTS Of THE COMPANY·; 

3.1 

- _,, .... 

• Utilizatl~ ·of' ·proc'e~ds <>;·~-h~ ~be~iir~ 
. , 

, 

The Company shall utilise the moneys received towards subscript!Oil of the Debentures for the Purpose 
. and procure and furnish to the Debenture Trustee a certificate frorri the Coml)any's statutory auditors 

in respect of the utilisation of funds raised by the Issue of the Debentures at the end of each Financial 
Year till the funds have been fully utllised or· the purpose for which these funds were intended has been 
achieved as per Applicable Law; . . pvt. Ltd, 

• iAL S£f\VIC£S UM\1EO 1rusteesh\'P 
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Representat!ons and Warrantlu 

The Company make; t !,e repres~ntations and wari~~ties .set out in this Clau~e to the O~benrure·T;ustee 
for the benefit of th11 Oeb1mture Holders on the date of this Deed and during the term of the 
Debentures. 

{i) It Is a company, duly Incorporated, registered and vaiidly existing under tl)e Laws of ,~~- • 

(II) lt1$ registered as a non-banking financial company with the·R81. 

(Iii) It and eacli of its sµ!;>sidlari~ (as d111in,d under the Act) has the power to own ttielr 
re~eqive Assets and carry on their l'l!spective busl_ness as It Ir being con.ducted. 

(b) BlrJdlr,g ob/fgotloflS 

(c) 

(d) 

Th~ obligat(ons ex.pre~sed to !;Je assumed by it under the Transaction .Docum.n~ are legal, 
valk:I; b1ncf!ng ari~ enfoi~eable obligations. • 

'1. • --

Non.Jonf1lct with otho obUgarlon1 

The entry ·1ntq and perfprn,~nce by It of, the transactions contemplated by the Transaction 
Documents do not and .will not c.onflict: -. 

(I) any Law or regulation applicable to It; 

(ii) lb Constitutional Documents 

(iill • atiy agreem11rittir lnst rument'blndittg upo·n It or any of its AsslltS, 

POWff a~d autliortty 
i ;! . .:- lt • .:' . ~ . • 

~t ha~ the power to issue the Oebentur~5 ar,d to enter Into, p·@J'rorm 11nd deliver, a~d has ~ken 
all necessa ry authorisations Its entry into, performanee ahd delivery of, the_ Trannctl!Jn 
Doruments to which ft is a party ;ihd th!! tram.actions contemplated ·by t h·ose Tr~ru.actlon • 
Documents, l~ -:l: • • 

All approY_als, authorizations, tonsents, permits (third party, statµtory or otherwise) required 
or dcilr'~bie;· ·-•• • - ' -: · • .. . - • • • • • 
- . . : -: .... .-.. i :,t - ~ .- - :-·-~· • • 

(i) to enable it lawfully to l!flt!!I" lnto, exercise Its rights and comply with Its obUgatloru 
in.the TraMaction Documenh to whkh it is a party; 

(if) to make the Transaction oo·cuments to which it u a party 11dml~ ible In evidence In its 
• Jurisdiction of Incorporation; and • • 

1, : :• , , ..-.- '.>: .. -,,,. •.• 

• SERVICES LIMITED 

_. _.-/ 

.t:'-~-,__~; -;-,, __ .:-:.~ 
... . ·-

I '. ~-;;• • .,.~.._ ; • 

- .... -:. ;: ' ' ..... ~.- - . 

. .. 
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(g) 

(h) 

(1) . 

. , .... 

ftli): , for it to c:arcy on Its buslnes5, and whld, are rnatl!rial, have oeen obtained or effected 
• and-are l_n full force and effect. - • - • 

. No_ _d.~!.~.ult.;:t.·/ _.,,,,.,,;,; _ • 

No Event of Default or Potential Event of Default has occurred ~hd ls continuing .or _would . 
reasonably be eKpected to ruuh from the exec:u.tlon or perioima~c:e of any Tramact.~n 
Doam"i"ents or the Issuance ofthe Debentures. No 'ofllef ev'ent ofc:iid1mstan·ce Is outstanding 
which consti~iites {or which would, wllh the lapse of time, the" gi~int°of notic-e, -the maklng_ol 
any determination under the relevant docume~t or any combination of the forego ing, -
~on:stitute) a .dN~ult or tumlnation event (however d escrlbed) under' any other agreement or 
l~ru-umeot .JA.ich Is binding on the Company or any of Its ~s~ts or which might havB a 

~aterial A~~~~.Effe1· ,;, .. ,,.,.,,_; .. ' " _. ;.•. _ ~, ;: :-,, 

Parf passu Inter se ran/ling 

The Debentures shall constitute direct .and unconditional and, _secured obligations of the _ 
Company. The claims of t h11 Debenture Holders shall be superior to' all the cfaims o_f .equity 
fnvvstors/ lendeu of Tier I C~pital and Tier II capital (including without limitation, any 
Sub_ordinated Debt) and shall ran!< par/ pass11 inter se and to all .other lender!. who liave not 
e~p'ressly agree_c;t.to subordinate their daims to those of other lenders of the Company. 

- .. } : • ,~ - • .--- · · + • 

'I. 

. - . [ .. ,· .. - - . '. 
~kcept as dl~closed by the Company in its Disclosure Document(s), ann;ual reports and n~~ntlal 
.1.tat11mants, no litigation, arbitration ot administrative .prcceedin8$ ,of or before any co'ujt, • 
arbltraf b~dy° or agency· Which have bet>n starte~_ oi 'thr_eat~n~(aaairist the Co-~pa;,y, wh~~e 
such proceedings could result In or cause a Material Adverse Eff~ct. --_ - • • • • • -

No mlskadlng /"formation 

• ~ • ... ··: i.: •. ~ •• . : ; : ~.: :_ • • ;:. . - • . 

(A} All Information provided by the Company to the Debenture Trustee/Debenture 
Holders for the purposes of this lnue is true and accuriite lh lill material respects 
as at the date it was provided or as at the date (if any) at whi~h it is stated. 

--it has disclosed all Information In the·[)isclosure l:)octJment(s) that Is relevant for 
the Applicants/ Initial Debenture Holders to iij:)ply for· subscription cl the 
Debentures. 

Ul • No _Material Adveru Efftct 

(i) - lliere·h~s not been and thert> b no investlg~ttori or enq1Jlry by, or ordet, decree; 
deciiion or jud11ment of, any Governmental Authciritv b~~ri:iSstied or outstanding or. 
to the best of the Company's knowledge (after maki~g d~, and careful enquiry), 
.!'ntidpated against !he Company whict, Vo'.oul(ha,v.e a Material Adver~ Effect on t~~ 
Company, nor has any notice or other communication (official or otherwisli') from any 
Governmental Authority been ishled or ouistandlnri or to th11 b11st of the uimpany's 
knowledge (after making due a"d careful enquiry), anticipatl?d with respl!ct to an 
alleged, actual or potential vlolat!on and/ or failure to comply with any suth applicable 
Last_W,Aef9rt~lieQ to take or omit any action. - \.\d. 

fof MUT!iOOl CAPITAL 1 \lSteesn\~ pVt_. -
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(m) 

(II) Ne.lther the Company ngr any Group Entity has violated, or breached any applicable 
Law which has resulted in or could reasonably be expected to have a Material Adverse 
Effect. - .. _ 

Except for the security interests and enrumbrances creat ed ar,d recorded with the ROC 
1.1pdaied from time to t ime, the Company has, 1ree from any security Interest or encumbrance, 
the absolult! legal and-benefldal title to, or val!,;! leases or licenses of, or is otherwise e11titled 
to use (in each case, whani releva1tt, on arm's length terms), all Assets nace.ssary for the 
condu~ of Its busjness as it Is being, and Is proposed to be, conducted. 

(i) 

(ffl 

(Ill) 

Its -finan~li1I st~temerits mast recently supplied to the Oebenh.lre Trustee we.Fe 
prepilr~ In accord1mce with Indian GAAP consistently applied ~e to the l!lltent 
express~_dlsc:lo$ed in such financial st.itements. 

Its finimclal statements for the Previous Year supplied to the Debenture Trustee, glye -
a true and fair view and represent Its financial condition a:nd operations during the 
~';l~ant Flnandal Year save to the extent expr~ ly disclosed in such fimmcial 

· statements. 

It h~s disclosed all its bQrrowings from various banks and financial institutions in the 
OJsclo5u~e QocumenJ(s). 

Solwncy - • 

(I) The Company is able to, and h.as not admitted i1S Inability to,-pay its debts as u,-ey 
mature and has net suspended making payment on any of Its debts and It has not 
been deemed by a court to be unable to pay its debts for the purposes of applicable 

• ' i.iw~· nor'wlll it ~ecome unable to pay its debts foP the purpose-S ot applicabl~ Law as ' 
a consequence of entering Into this Deed or any other Transaction Document . 
. 1, - • ' • 

(ii) ~ Company, by reason ·-of ~ctlli!I or antldpateif finandal difficulties/ has"not 
~mmented, and does not lnteriifio'commimce, neg~liations with one or more of Its 
creditors with a vtew to resc~edullng Its lndebtednes~, 

.;.~- ~ 

(lll} The v.ilue of the Asset$ of the ·company_ i~ more than Its lil!bilitles (taklng into ~c;ount 
contingent and prospective liabilities)-and it has sufficient capital tQ carry on !ti 

buslnen: • 

'Jlie Compilnv has not tJkm any corporate action nor has it taken any legal 
p'roc'ee<lings Q!' other procedure or steps in relatlor, to any ban~ruptcy proceedings. 

M • ' - 'No ln$olventy or bankruptcy process has. commenceil under the (lndl11n) Insolvency 
and Bankruptcy · Code, 2016, the lnsolven,y and Bankru~tcy (l11solvency • ~nd -
Uquidc1tion ·Proceedings of Financial Servi~ Providers and Appllcatlon 'to Adjudicating. 
).'uthorltyj Rule1, 2019, and any other rutei and regulations rril!de thefeunder from 
U,nie __ tQ tirrie, _ 

For Vardhman Trusteeship Pvt. L\d~aae zi of 106 . 
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(vlf' . ·No tef~tence has be11ti ~ade, or. enquiry ot proceedln~ co~~-~nceiJ~ .r~~~i:h1i'. ,' · 

.... : ,'.:•• -: ,~ef1iiJ:~~.".'Y, ~!9.r:e._tt:itl\/a~~nal ~~~ni.es ~~ Tr~n~L~rJ,1_~d~r,-~-~v,,:rfe~~~:11m .• ; • •• = • -
. . ·--·- - ; or pr_a~cr!J,tlon:,ciUh.1.Ret- in, respect .of ~!,!tfon/resttutturtrrg ·of'stnssed assetli • _. 

-~· ilnciudi;,g ,_: '~tthoiJt •• iimitati<Sn; .. Ll.ndet •• thli,:t::!\~l's . :c1;cu,~t· ·:. ·no. :· - •• 

DB~.No.BP,BC.45/21.04.048/2018-19 dated June 7, i019 ~ , •pi-ude.ntlai Fram·ework : • ;: · · : -· 
for Resoluti~n of Stressed Ass~s", as ame~ded.; modified or-.r~st11t2d 'tram ttme la · ' - - , 
time. • • - • ' •• • ·-• • • • • • • • 

- . 
_Na 11TJitt11nlty 

• " • • . s • 'I 

The Com~a~y K~~J:s~~~r-~ ~o .. ~'!iai111mu_ni!Y, ~})_r:iyile'e (5ov_e~~J~11;"?r ~ ~~~/5el_ fro,ilJ ~~y . 
·.s~~ff, judg!)li r,!~~?~~~-o'1J.~~ia~~,~I!~; c,r;~th_ef.l~gaJ pr9ce~'. ::i~~:_Ji:~, : :·: . ·:·k ;_-, :. . 

. . 
L~gi,I ond 6~neflclal Ownerihlp 

• a 

Except far th■ security int~res~ and encumbrances created--and recbrdedwtth i:he Ministry-of 
Corporate Affairs (available uslni CiN/frRN/Ll PIN/FUPIN of• ·the Company- on the . .website · 
htt~:/JW'Ww.mca.gov.irt/Mu.ll/lri~ex;html iJnderjhe. heading ,•i_ridex .of ~ .arses•.j, -~~~ 
t-ompanv. has, free ftom any security. interest .or encumbrance, .the· absolute legal· arid -

•• b~~fitial .title to~ -~r vc11id leases or licenses of, or Is otherwl!e entitled to use (in each tase, • · . 
W/:!~!-~i :t'l.ev:ii.J!l~f ln.ami's l_ength terms}, all materiai as.5et5 rtec~ss~ry for t h• c_pndud.of its - '··-

· bus/ness as itis, beirig;·a;,d is proposed to be, conducted; •• C ' • • • - ••• • . • . 

; :. ~ ...... - •. :. 

tompHrtntr wfth Low, 
~•f:.(--;.; ·r 

(I) . • • • T11e Company and ii."! GrctJp Entltie~ haJe -~;;,·d~-ct~d ~far~ ~~-d~·ctln,i ~~i~ 
respect~e businesses In a.II tnaterlal respects ln.toinpliance .with ~II applkable la'.Ns· 

(U) '. ·The:°Co,tnpanv· shall com~iete aii nece$5ary for.mah"tles ) ~IJJ.ding ·all. -filings:~th the 
·-: .r~l,~~~~t!~8JJ!~t9f.f .a!it.,h~9,~-~~1;_lndud(n11.¥t riot llnilt~d;_~o SEBI, the BSE and-the AOC 

(If appllcable) and obtain all consents and appr.ovals required fur the completion of 
• the issue. ' a -

Anil-te"orlsm-Laws 

The Company and Its affiliates are In compllcmce In all respects with all·Antl-Terrorism Laws, • 
and are adherini to all regulatory requirements perta!nltig to Anti-Terrorism /and Antl~Moriey 
i.au_ndering. -

(r) No ta~tupt Praalru 

• (i) ' Neither the Company-nor its Pto,moters cir affiliates h~~-··induiged in ·any corrupt 
practices pertainins to the business such as ITl!sstatem~~ft, fraud, ~ isapproprjlitJ6n,·. • 

, .,mti1mlement of financial a.nd other.rW>U~es,or liah:ii un'rep_o:rted in ~e-a~ifit~ij 
flmnitial i.tatemenu. 

(ilj . - Neither the Company n~r any Group Entity through its officer!, directors or 
·: . • empl"ayeei In such capacities or B!lY person acting on· behalf oftlie Company or ·any· 
• • Grcup Entity hav• engaged in any _Objec::tianable Ptac,:lce. • 

CAPITAL SERyicES ur,;\\TED - - • • • ~,n \hi\· l~d-
lUIU..rtffl~ . • 1"~ur+ees11 r -. . _ . : _ 
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(s) TaJtlltion 

(I) The company has ~uly ancf punctually paid and discharced all Taxes Imposed upon It 
or its aueu within the time period allowed without·lncurrlng penalties save to the • 
extent that (A) payment Is being contMted In 100d faith, (8) the Company has 
milintalned adeq4ate reserves for those Taxes, and (C) payment can be lawh.llly 
~held; 

(ti) The Company Is not overdUe in the filing of any Ta,c returns. 

(ill) No tax tlalmt except u disclosed In audited financial statem.ents are being or are 
reuonably likely to be asserted against the CQmpany with respect to Taxes, where 
such_ cl_al~_COl.l!d result !nor cause a Material Adverse Effect. 

(0 Dacfosures in Disclosure Docum,11t{1J 

The eKtent of disclosures made In the Disclosure Docurnent(s) Is conslste!lt with discl~sl.ff'es 
~rmltted. by Government Authorities In rmt1011 to the 1$SUe of securities made by the 
Company prior to the Issue of the Debenturei. 

(u) Audit 

Thi! Company ~nnual accounts ,re audited by an auditor from a reputable firm·ofindependent • 
chartered i!tcountants lncludjng the exlstlnr auditor- of the Issuer. • • 

' 
{v) Good Busmrss Standard 

(x) 

The Comp·,my in Its business ~nsactlons with Its sharehotder.s, partners, managers, staff, 
affiliates or affillates of such entitles or persons keeps within nom1al,. cood and acceptable 
business standards', intludipg tran$actio~s being on arm's length. 

Pmpe, bo~~-,beplng ond occourrtlng . . . ... 

The Comp:c1ny has ·a proper, efficient and effecth,e book-keeping and a~nting system In 
place as well as adequate pror1ulo11al staff, including maintaining of accoun~ showing the 
loan drawings, paytn1nt.s, limir~t etc. _.:~· : ,;, '·,- ,,·. • ,; ' •• • • •• :: ·•. ; • ; • 

,,.·· ; •• . ! 

The Company is In corr,pllance with all obll&atlons unde,- the applicable labour laws and other 
aJ>Pllt.1ble Laws !n relation to Its emplayees. 

(y) Compllante with R81/SEBI llcgulatlons tJnd the Act'• R.quire,nanrs 

unm 

The Delieiitores' are being issued in compliance with the apptiµble _regulations of the RBVSEBI 
and the rejevant provisions of the Act i!~ appll~ble, Any prqv~ion In the Deed which Is ~ in 
compliance with regulations of the RBI/SEBI and the relev'ant P.rcv[sions of lhe Act can be 
amended by the Company !ffld the Debenture Trustee by.executing .in amendment to the 
Deed 'and the Debenture Holders shall ~ve no right to ·raise any objection thereto. • 

ERV\CES l.lM\T-t:D 

RAMAN t1· e1 cntel nnance ic 
Authorised Si&natory 

1,,-, t 

' . .. . _ 

' 



;_;~-. 

··• i: 

;_ -~-· _1-.: ::••i· -.- ;: ,.·. > ·:~ •: 

• ~ • . ~ - . ::-. • ·: ;.,, : _;.,;.'-: _: • ~ ~ 1 • • • • 

I; - !-;• 

". :•: • · : :~,:: l_,?:tl-U:~J!~~;~~:·~};:.:< f°. : -· · · 

·,-!;;j{{~:-

. . • Th~:c~r:npany her~~v c;_onfirms that It l! "compliance with the SEBI Redu_c:tic(i In Oe~ornl~aticin • 
. ': ... oi.Oeht Se~urit~, Clr~i~t • • ,~ ' • • • • .. : -- :. ~-- .. -: •. '. ' 

3.3 Affirmatlve Covenants 

3.5 

3.6 . 

3.7 

Th~ Company agreRS iind undertilk~s to abide by ahd tflmply with ,ill theic~venanu" ~~i~ndertaktJgs 
set cut In Sch@dule VI (,Afflrmotlve Covenants) all times until the Final S~tdement Data. 

~ltti~.u~ th,~, p~,or, ~t~ , ~q~te~t: <:Jf_ ~h~, !?i!~~~!Y,T.~,Y-1~~~ ~,. Comp~~V, ~ti~,11_ !Jot .~a-~~ ar.~ ~i,~n/ 
• pir_mlt any a.~ ~fl!l !O ~~\~~Ip. ~l!latlori to .t~~) }~llJS. ~~ _O!,lt !_11.W'.!!~Y.1~~.J1~.g~~'!~. ~011~,:ial!fi): The 

Debenture ,:rustee reserves the rigfit to take the consent of the Majol'JW ~l>enture Holders prior to. 
:i,ny such approval/rejection, If It deems necessary. • • • • • 

'itegister of Debe~tura Holdert 

A Register of Debenture Holders shall be ~alntalned ·at thra r~gt~tered offlce·~t the Comp~ny or with 
th~if Registrar and tht! Rqlstar of Debenture Holders/ the Register of Benefkial Owners, sh.lll be closed -• 
during the ·Register Clo!>Ure Period, _th~ F!nal Redemption Date or any other paynier\t date t,v -
accelera'tio_n'., . :,:; . , ·~ _.,,._,.· _.- . : .• _:'t,,.i•:., ., .. . ;r_;,.·,,, • : , :,:,--.,:,-.,- • 

In cue of dl~soiutlon/bankruptcy/lnsotvency/wlndlng up of Debentur~ Holder.s, ·the debenture 
certlficates shall be tran5mittable to the legal rJpresehtative(s) / successor(sf or the liquidator as 'the 

- cau may be in ·accordance with the·appllcable provl$16ns ·of uw on SU~h termns m-ay tie deemed 
appropri.lte by the Companv. • • 

The company st;all .. be eo_dtled to boi'l'.OW. cr,raiie Joans or create encumbrances bt avail flnar1clal 
ass[stance in what~~r.f~rin;-an'd ~b~ ·1ss1.i'~--iiomiss~ry notes or debentures or other sei:url~~. 
without the consent of, or Intimation to the oi!~nture Hoid8s or the ~eb~nture t rustee in tllls 

• connection. However, no such borrowinas will ~ave the benefit of the .security interest· created over, 
the Hypothecat~d Assets and granted.to the Debl!ntute Trust<!~ and Delienture Holder, und•r the' • 
Transaction Documents. Notwithstanding anything c:oritained in this ·Clause, the Company shall 
continue to i:omply with the financial covenant; set forth In Sd!edvle VIII {Financial Covenants). 

~ 

All reasor,able expenses l_nnJrri!d by the Oebenture Trustee prior to or foilowlng the occurrence of 
an Event of Default, lndudlng In connection·w1th: • 

(a) 

(b} 

jc) 

(d) 

pre~ervi!tion of the Hypothecated Assets (whether then or thereafter.exlstin1); or 

collection of arnounh due under the Transaction_ Dcmirtients; or 

engaging Intermediaries; or 

all exp1mse.s !n relation to Issue ofDebentures; or 

~S \.\~\1t.U 
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(e) legal ~osts; or 

(f) stimp duty on anyTransi!ctlon Documents, 

sh;all be payable by the Company and shall stand sacur!d under the Transacllon Documents. 

3.8 Discretionary A11dit 

The Company agrees 10 tlie Debenture Trustee or any Person ,1uthorlsed !:>y It and/ or any 0e~eoture 
Holder or any Person authorised by It conducting an audit on the review of collection shlndards, 
management., govem11nte, Internal systems 11nd processes, arid data Integrity of the Company at any 
time on or prior to the Final Settlement Date. The scope ofsuch •11.~dit sh;i[I inter olia cover visit to 
operational (field} areas of the Company as well~ the ~d office and/or any reg lanai or state level 
or other branc.t:i offices and discussions With employee.s 

1
of the Company as well as with Obllgors of 

the Company. □,b~ture Tr~~~ee sryall hav_e _the rls~t t~·conduct stock au~jt, sales ,udit and ;my 
oth.r monitoring and audit vl!,Jts, at any time tiU Final Settlwment Date, However, such audits shall 
be c.&rrled out only during th• business hours of the Company and after gJvlng a 7 (seven) days' notice 
to the Company. All cos1s with respect to the di.scretionary audit shall be borne by the Company. • 

4. • EVENTS OF DEFAU~T AND REMEDIES 

4.1 If one or more or the events specified in Sch~dule XI (~ent.s of Default) ocwrfs), the Debenture Trustl!e 
may, in its dlsq11tiol'!, thllt is, without requlrll'l8 any consent or confir~tion of the Company, and upon 
request In wrtt)ng ofMajorlly Debenture Holders or by a Majority Re.solution duly passed at the meeting 
of th!! Debenture H,olders 'held in ·accordanc:e with t he provisions set out In 'Clause 6' (Provisions for the • 
meetings of the ~benture Holckrs) Initiate the following course or action: 

(b) 

(c) • 

(d) 

(e) 

(ij 

requlre·lhe Comp~ny to m.andatorii_y r~deern the Debentures and repay the prirrcipal amount 
on the De'bentt.irea,' a long·wt1h aci:ruei(bot unpaid ·1nie're.st;· i _nd pther co·sts, ctiarges and 

; eipenses incurred under or In connection with this De'ed and ott)er Transaction Docum•nts, 

declare all or &ny part of the Debentures together with inte rest and all other Payment 
Oblisation·ar,d arw other amounts accrued and payable under Transaction Documents to be 
lmmedi11~e:1y (er Pt,l sucl) dateJ as the. Debenture Trwtee may specify) due and p~yable, , 
whereupon it shall become so due and payable; 

I 

• -enforce i11
1
y'security t.rll8ted pursuant to the Hypothecatlon Asieerr,ent In accordance with its 

terms, as"may be set out herein orthefein, towards repayment of the Debentures; 
~ .. . - !· : . • . ·:• • 

appoint any independent agency to Inspect and examine the working o1 the Company and give 
a report to Debenture Holders/ the Debenture Trllstee. The Comp~ny shall"give fuli· co­
operation and provtde nece$sary assistance to such agency and bea·r all costs and el!pel\Ses of 
the exam(n;iilon Including the profeulonal fees and travelling and other expenses; 

to appoint a nominee director as per the SEBI (Debenture Trustee) Regulations, 1993 on the 
bo~rd of directors of the Company or to appoint an observer .to all meetings o1 the bo~rd of 
dlrector$°qf th, Com~any, •• . • t ,· - •• ''• • :•' ' • : ,_ I • 

• • ' :.. ' -~ t. • , i •• 

take necessary action of either enforcing the Seroilty or entering lnlz> the kiter Creditor 
Agreement or take any oth!!f' action as decided In the meeting of Debenture Holders based on 

0 SERVICES LIMITED 
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, r -1 

(g) 

. (h) 

(i) , 

• ·· -.- . .5 ~:; .. -•. ~ • • -'J•• ... .. ·J• -- - ~ u_;1' · . . .. . -. -., . : . . ·• .:- •· 1 1_-: · •• · _ ; ;' : .:.•::•. 

the dec_l~lon of.the -~ajorlty Oebenture Holde~, lndu~lnJ the ci~tlslqn, ottcrmatlon Qi a 
, I, , , · • . . - .· I , _ • . - ~ , . , .. + • •. , • • • . 

committee of the DabMlure Holders to participate in the ICA or'tp enfor~ the ,¥!tUrity or as 
may be decided in the me"'ting of Debenture Hoiders. Such a committee, If decided to ~e 
forf1'\ed, may comprise of the desl&nated memin:r1 representing.the.Interest of the 151N level 
Debenture Holders under the Debentures and be responsible to.take.de,islons which shall be . 
bin~ing on the specific !SIN level Dellenture Holders relating to ICA ril~tt1trS, or in ·relatid~ ·to 

enf9rcement_ of_ th',! Security, dr t~ke any _ether action_ as may be_ decided by tli,e. _O~be~nire -. 
H.ol~ers,frotn time to time. t he Debenture Tr-u.1tee(s} may lh accordam-e wltfi "ihe declsio~·of : 
the·Oebenture 1-iolders, sign the IC:A and colislder the resolution;ptan; ifany, on beha_lf of the 

. Oebe~fure ~!?.l~~-~~/~eneflciat .C?~~r_s,ln ~c.c~rd~nce .wtth}~e f~~!~~,enti uncler ~~e e~a.n~ 
. RBI 11uldPflnes, SE8I circulars, guidel[neund r:ither.Al)Plicable·t.a~s. :· ;, . . ·_ • : • 

:- -·,--: . . 

The: Debenture Tn.istee after obtaining tol'ISent of Debenture Hoid~s for enforc~menl:'s-h-all 
lnfdrm tiie designated stock: exchange s~i"eking rel~as'e.ciftti"e R.~c~very Expense Fund. The 
Debenture Trustee shail follow the ~rocedure set QUt "in by lssue·rs"oflisted orprop05ed to 'be 
11.o;ted debt seturltles towards creatloo of "RecO\/ery Expense Fund" issued by SEBI, as amended 
tron:i time tc tll'J"I! ~~r utilization of_th~ Recovery Expense Fund ilnd be Obligated_ to ke,ep pr:o,oer 
ac_count qf all e~nses, costs including but not limited to legal eiiipenses,. ho~lng of meetfri_gs 
•I 't ; ., .._• • :, 1:,;_~~•: • •~•,>.,_'--·~1 ·, . •• . ;•o·; . · •-. · • • . • • - !- 1 T • o • • • "'- ·~••• . . • • " • 

et~·~'~-~urred;~~ .,cf. ~h,, f{~~ry ~P.e_nse Fuhd towards enforcement of Security: All expenses 
over and above those met from ·the Rec:avety Expense Fund _incurred by the Beneficial 
Owners(s)/Trustee after an Event of Default has occurred. 

iake- all sui;n other action expressly permitted under this -Deed: or in the ether Transaction 
ocxiuments or permitted under the Law including invocation ofg~r:sntee (if applicable}; and-

exerci~e sucti athe·r tight's as t he DebJnture Trustee may d~em flt ~~dar appllc~ble Law to 
pr~ect the l~ter_e.i·t of the Debeotur~ Holders. • • ' • • • 

ent~-into. perl~~ince:~f an'y obiigatlcfr,s unde~ a~y-inter-creditor .ig,~ernent (p~rsuant to the 
RBl's cireulc,r no. DBR.No.BP.BC.4Sh1.04.048/2018-19 dated Juhe·i, 2019 on "Prudantii!l 
Frai:neworl< for Resolution of .Str~ued Asseu•, as amended, modified or restated from tirnil.to 
tlme) or any resolutton plan shall be subject to the terl"!IS of the SEBI Defaults (Procedure) 
Circular (fncludln~ without lfmltation, tiie resollltion pl~n being fl~al~~d within the tirn"e peri~d 
prescribed In t~ SEBI Ot'filult~ (Pr~ceifore) Circular.- • 

(k) . ~ke an such other action as Is expr~ssly permitted under the Tninsaction Documents or 
permitted under A.ppUcable Law (incli.idlna initiat ing any insolvency proee4!dln&5 undE't t he 
Insolvency and Bankruptcy Code; 20·16); •• 

4.2 Dividend 

As ldng as Event of Default subsists er if the Debenture Trustee har. e)(erclsed any of the remedies under 
aause -4, then until the rectification of tt,e Event of Default or ur'itl! the·re'demptlon of the Debentures 
in full to the satisfaction of the Debenture Trustee, the Company shal l not, without the prior written 
consei:it of the Majority Debenture Holders, declare or pay a~v dividend or make any distribution of lb 
.share capital er purclia~ or redeeri'I or otherwise acquire any piirt of its own share ·1:apital or In any 
other way t r_ansfer fund~ from the Company to the sh11reholders. 

• • 1U\1t.0 
4.3 Notice on th I Oc~'.lrEvent of Default 
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If ~ny Event of Default or any event which, after the notice, or lapse of time, or b.oth, would constitute 
an Event of Default, has h_appened, the Company shall, forthwith 1ive notice thereof to tile Debenture 
Holders and the Debenture Trustee in writing specifying the nature of 11.1ch Event of Default, or of such 
event. 

4.4 Right to Dls_dos~/ Publlsh the Names uf the Company and fts Dlre~t1rs as Defaulters 

In the event of tl'ie ·companv°ionimittlng default in the repaymen't of any lnshilment In relatro.n to the •• 
Debentures or t he payment !]f Interest on ttie appllcable·Oue Oates, the Deb1mture Holders/Debenture 
Trustee shall have an unqualified right to dl~dose the name of the Company and its directors to RBI/ or 
any other statutory/regulatory authority. The Tru!.ttt and/or RBI and/or any other Governmental 
Authority shall hav~ the right to publish the name of the Company and Its directors as defaulter$ in such 
manner and through such medium as they In their absolute discretion may thlnk_flt. 

5. TRUSnE'S RIGHTS, POWERS, DISCRETIONS, REPRESENTATIONS AND RESPONS,BlUTIES 

5.1 Reprennt■tJons and Warrintles of Trustee-

The Debenture Tru.stee hereby represents, warrants and covenants in fa110ur of the Company that as 
cin the.date herecif: • • 

(11) ·ni"e Debenture Trustee is a company ciu1t 1ncorporated=~nd validly' existing"under tipplic.,ble • 
Law and the Debenture Trustee Is duly qualifii?d and authorised to enter into the Transaction 
Documents. 

This o·eed Ins been duly and v111idly executed and delivered by D~benture Trustee. a.nd 
constiti.it'e~ ~ iegal ·and binding obllgatlort of Debenture· Trustee, enfor~ble· against . 
Debenture Trustee In accordance with its terms. 

·(c) The e~e'c·u·tlon, deliver; and performance by Debenture Tr~~ee at~hls Deed does n·o·t iinifwill 
• not, ~Ith ·or without the IINing of n otlce ·or lapse of time· orbo~h, \llolate; conflict with, require 
any COl"lsent under pr result in a brt!ach of or default und.er. . ' 

(I) any Law to which DetienturifTrustee is subject; or 

{ill 

(Ill) 

any order; judgment or decree-applicable to Debenture Trustee; or 

arw term, condition, covena~t;_ondemking, asreement or other instrument to which 
• •• ·o·ebenture Tl'Ultee 15 a party ~r by V!'hlch Debenture Trustee Is bo!md; 

(d) The Debenture Tr.istee is in a position i; ·obserile, comply ~ ~t\ and carry ~ut all '/ts 9blig<1tians 
hereunder to be performed and complied wfth by it; , • : • 

{e) 

(f) 

The Debenture Trustee is registered a~ a debenture trustee with the Securities and bchange 
Bo~rd. of India. u"!fer lhe Sea.irftles and Exchange . Board of lridia· iDebe_ntur~ Trustees) ... 

• RegiJlatio~s, 1993;° - - • ' • • 

The Deben11.1re Trust~e shalt not have any claim or eurci!.e any right of deduct!~. lien or set• 
off on;'~er or iri" r~pect of any of 1tre amciunul'wrlt1nss_l)t1things he!cl by It or··co·ri'tin~ed·~o 
tie held by it ~r comins wit~(ri' lts power dr possesslo~ pli~.sllarit to or' iif ccnni cd on with tlirse 
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5.2 

(g) 

presents; and 

All ihformation set forth in this Deed, ~nd an informatioh-fl!rnish'~d atid/or:to b~ ,J~nlsh!!d ·1:,y 
t he.Dl!!benture Tn.ist~ to the Debenture Holder/sis true and correct and was/ls nat mlsleading • 
wl:iether by reason of omission to state a material fact or otherwise. . . . - ' . 

Genenl !Uahu, P~wers a_nd Dlscrittloni .. · ~ : . . . ~. . . .. 

•• In addition tot~ ether powers co,:iferl't!d.on the Debentu~e Trunee and pro11!~lons #qr thi!!lr protection 
an'd not by way of llrriitaCloti or 

0

derogatl~n of anything co~t~iried11n' thls ·o~e"d:c,>r'of any-statute llm~fni ' 
the liability ~f the Debenture Trustee, IT IS EXPRESSLY DECLA~ED as follows; : , • 

(a) 

(b} 

{cl 

(d) 

. . . .. 
the Debenture Trustee may, In relation to these presents, act on .lhe opinion or acJ\IJce.of or 
any information obtained from any solicitor, counsel, sdvocat~. iiaiuer, surveyor;· broker, 
'1Uctl9n~er; quallfled accountant o/oth~ expert wheth~r obtain~d by the ~ mrian_y cir by the 
i:>ebenturll'! Trustee ~r otherwi!e; • • • • • • • • ' 

' . . . . , . - . . .... ~ . ' ' ·. . 

the·c,~~ntuf,~Jr~~~, stiaH be"°_~~ ~ttoi-n~y ~f-~~~.,.so~_panv~.a~~;s}iaU h~~ the .right ;to 
execute,·slgn and do any deeds, documents, assLir8nces, acts and things in the name and on 
behalf of the Company, which shall ih the cpln[oi, of the Debeht-~r~· Trustee be necima"rv·or 
expedient that the Company should execute, sign and cfo for the purpose of carrying out a~y .• 
of the trusts or obligations declared·or Imposed upon-tne·Debenture Trustee; •• 

. . ' ' . 

t he' Debentd'e Trustee 1.5 not permitted to release / exdude any p11rt of the Hypothei ated 
Ass~ts temporarily ~r peorianerit!y from· the security created / to be creat~d for the 
Debentures excepJ in .<!ccordanc:e witli a Special Resolution; 

•• + • • • • •• ... • • •• ' : ~ • • , 

subj~;;fto thtappr~~ai'ot the D~b~nture Holders by ~a~ of Spedai ~esolution passed. at a 
meeting of Debenture Holders held for determining the irabilltv ·of:t"E( Debenture trustee, the 

• I • • ' 
Debenture Trustee sball. as teiards, all trusts, powers, authorities_ and discreti_or1s, ha,ve 
absoiute.and 1:1ncom:r0Ued discretion as .to the-exercls~ thereof and ' to the mode a~d ti~ of 
eKerclse tlw!reof iind In iha absence of any fraud, gross· iiegligenc~. willful misconduct or . 
br~ch of.trust shall not be responsible for any loss, costs, chatges; expenses or incon11enierice 
tha~ may result from the exercise or non-exercise thereof and in particub1r they i;hall not be . 
bound to act at th• request or direction of the Debenture Holders under ·iiny provisions ·of 
these presents un\ess sufficient rnonles shall have been provid~d or - provision to. the 

• satisfaction of t_h• O.b-enture Trustee made for pr'ov_ldlng the same and the Debenture Trustee 
• areJndemnlfled to their sati~faction against all further costs, ctiara~, expenses and liability 

which may be Incurred in complying with.such request or direction; • • 

wit!, a ·v1.w to f,cmtattng any.dealing under an'y provisions ~, these presents· the· Debenture 
Trustee .shall ha11e full power to consent (where iluch conse11t ls ·,-equlMd) ta a specified 
tra~sac:tlon Oi' tlass of transactions ronditlonally; • ' • 

If) the Debenture Trustee shall not be resporislblli! for the monies paid by Applicant$/ lnltlal 
Debenture Holders tor th~ Debentures; 

(g) without prejudice to the rights to lndemnitv by Law given to the Debenture Trustee, the 
Debenture Truste• and every receivl!r, attorn~, manager, agent or other person appointt'!d 
by them-shall, subj~ 1~fij>rovlsions of the Act; bt:--en~~~~e indemnified by th1t 

.,. G,t,,.P\1PIL Si:.fi\J\Ct.S LI dhma~ 1rusteesh1P • • ., 
\\00.• • for'1•'~ ,..,,.,11.,. 

S\'16~ • ...a ·· 
p,>.M . . ... ce !J\hcet . d s,gpatori 
C\\ie.\ flll'il" ~ 0 nse 



(h) 

(i) 

0) 

(k) 

(I) 

(ml 

Company in the absl!nCI! of any fri!U~, gross nesllgence, willful misconduct or bn!ac:h of trust 
in respect of i!ll llabilitle:s and expense~ in~r~d by them or him In ,he execution or purported 
executlon of lhe powers and trusts thereof and' against all actions, proceedings, com, daims 
and itemands In respect of any matter or thing done or omltte~ and the Debenture Trustee 
may retain and pay om of any monies In their ha_nds the amount of 11ny liabilities ancl e"Kpense.s 
necessar; to l!ffect s1.1ch !ndl!mnlty and also r·emuneralion of the Debenture Trustee as herein 
provided or otherwls,e howsoever arising out of or In ~nnect.lon with these prewnts or the 
iss~e of th!; '?ebe!'~~r~;, • 

the Debenture Trustee shall have full power lo .determine all questions and doubts arising in 
relatlon to any" of the provisions hereof and every such determination bonaflde made (whether 
or not the same shall relate wholly or partially t o the acts or proceedings of the Debenture 
Trust-ee) In the atisenre of any fraud, gross negligence, willful misconduct or breach of trust, 
shall be conclusive and binding upon , ii pe~on~ intere5ted hereunder; 

l 

subject tp the approvi!I of the Debenture Hold~r-1 by wav of Special Resolution passed at a 
meeting or Debenture Holders held for determl~ing the ~ability of the Debenture Trustee, the 

-- · Debenture Trustee- -shaff not be- liable for -anything whauoever ·eKCept a·ny fraucl, gross -
negligence, willful misconduct or breach of t r!lSl by ,he Debenture Trustee; 

subject.to: the approval of the Debenture Hold.ers by 'way of Special Re.sollrtion passed &t 11 

meeting ofOebe"ntui-e" Holders'held for"d~termli)ing th"e liability of 1111! Debenture Trustee, the 
Debentuf'J Trustee, except for any fra~d/gro$s ·oegligeni:e/1.\/illfu! mtsconduc:f or breach of 
trust, shall not be liable fut- any dl!fault, gmission or deiay In ·performing' o·r exerqsing 'ariy.of 
the powers or trusts herein elipressed or contained cir Jny of them or In enfO<clng the 
covenarits-h~reln ~ntalned or any of them or in giving notice ·to any per.;on or persons of the 
e~ec\.!tlQ!l ttei:eqf or in Ja_klng any other steps which may be nec~ssary, expedient or de5irable . 
or for any loss or Injury which may be occasioned by reilson thereof unle.ss the Debenture • 
Trustee sl'!all t,ave ·been pnwiO\Jsly requested by n~ioe in writing to perform, exercise or do 
arw o(s_i,ch ~\eps as aforesaid g'iven in writing by the Majority Deber.1ture Holder$ or by -a 
Majortt?Resoiutloo duly passed at a m'eettng of th'e De~ent~re _Holders and ttie Oei:lenture 
Tnlst~e s~all not be bou-nlto perform/ eiierdse' or 'ijo a'ny ~~di a•,is~·powers ohhings or to 
take any such steps unless and untn suffici~n\ moneys shafl'have been pro\llded or provision 
to the satlsf;ictlon of the Debl!flt\!re Tru~tee made for providing thR same by or 011 beh~lf of 
the Oeben~re Holders or some of ttiem In order to prO\lide for ariy costs, charges and 
expenses wti!dl the Debenture Trustee may incur or may h!lve to pay ih connection v.ith the 
same:and the Oebenlure·Trustee ire i~emnified to their satisfaction againsfitll fu'rther costs. • 
charges, eKpenses and liabilities whic!J tr'iay be Incurred in complying With such rl!(jUest; 

notwithstanding "ai,y coniained to the JOrinrv _in this' tieecl, ttie Debenture Trustee shall 
6efore ta.'?ni iriy 1acti~ on behaif of ti1~' bebenture Ho!i:i'~;:s,. or pro~iaing i!iriy 'co~sent on _ 
behal( ~ -the Qebenture Holders, obtain the written '·c!ons~nf of -tile "'Majority• Debenture 
Holders; • • •• 

the Debenture Trustee shall forward to the Debenture Holders copies of any lnfcrmation, 
documents from the Company pursuant to this Deed with.in 2 (two) Business Days of receiving • 
the same from th~ Company; and • • • • 

The okii~nture-Trustee shall take all reasonable steps tq-realis~ the mo~ies due_t o tti~ trust. 
:.. -~.:··-~ ~ -q·. -,;.•:~:~r ·• . . -. -- -\ .. ... ,.~- . . : -~~~~,.:· .... . --• ' · . :--:;:·/_:-~~·;_::-. --\~-r;:·=··: • . - ;-o:,. ·'.-~-~ -: · . · _ •• 
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The 0ebent.1Jre Trustee shali have th~ right to rely on notices, coinrnunicatlons,' ad\/ertl~~rile~t..· 
website ln#cirmat_lon of Issuer and any other re·l~t~d°~aityWith_ te~p~ct _t? i~s~f~tc. • • 

PROYID~D THAT nothing contalned "In this Clause shall ·exempt th, O~b11nt~~Trustee or .a,,y re«:~ivkr: • 
attpi"ney. rrianag~r, aient or oti-ier person appointed by the.Debent,ill Trust~e-'fiom· or ind~n!fy th em 

aga_!~! ~!l~)t~J)J~ f~l"-.}?ft ~~~-9,f_.trust nor_ any liability which by lllrtue of any ~ie or la~ would­
ott,erwl~e·attach.to them in:respert of llny negligence, default or breach of trust which they may be 
g1Jlltyofin relation to'thelrdutles hereunder. 

5.3 Po-1' of Trustee to Delegat■ 

S.4 

5.5 

. 5.6 

The D~ent1Jre Trustee hereof being a corporation may, In the execlitlcin and exMclse of all o, any. of • 
the trusts, p·owers, authorities and discretions vested In them act by an offlc"'r or officers for the tim"' 
be\!l&.ofth_e Debenture TrustH and the bebenture.Tn.istee may.also, whenever they thin~ it expedient, . 
dele~t;_. ~y _p,o~er o( _atto/nev ot otherwi_~ to 11ny such officer all or_ a; y of. t~~ trust:S, ._po~~rs; · 
authorities ;and ~lscretl,onf :,,~tted in th~ ~• thilie presents and_ any sti°ch ~lega_t_io~ !'"·av .~el._~de 
upbn such.term§ a·nd ;conditions anci subjett to such reg1:ilati0f_ls:(inch.idi~·g·power to S:uti-dJiegatej as 

• ' - • . -: I - • -· -· .- ' I 

the Debenture Trustee may think flt. The Debenture Trustel! shall tiowevet ~e Hable for ai:ts of suth 
persons including, but not limited to, any negligence, illegality, ·fn,ud, breach of trust, bad faitli and 
wilful mlscond.~ct of the officer or Person to whgm th~ Deb~_nt_ure Tru~t~~ has del@ga~ed its po~ers 

• and shaU not be absolved of iu oblisations under this Deed. PROVIDl:O. n-lAT ~he Debenture Truste_e 
shall ensure that any.powers under this Clause sh111! be e1u1,rcised with reasonable c:are to ensure tt,e 
competl!O_cy: of the offlct!r or Per.on to ~om the Debenture Trustee has deiegat~ its_i).O~ers. 

Power:5 -~ tr,us·i~ t~ ~~P,l~y -~gents ··-···'· 
• • • • • • ~- : .• ~ • -~ . , ·• • • •► "\, - - - - • • • • .• - ~ I . : • • . 

Tl,e Debenture Trustee·hen!of being a corPQration mc1V, in the ~ecution. ,r:i~:~xercise of all or any ·of 
the trusts, powers, authorftJes and discretions 11ested in.t hem act by an iige'n°t/agents .. lhe Debenture 
Trustee shall howe11er be liable for any/all arts of such persons. ' • 

Powers of Trustee to Jnspect 

The Debenture Trustee or ih authorl?ed representatives may carry out Inspections of the Company's 
offices records, registers arid books of accountt upon giving a 15 (fifteen) c;i lendar days' notice In 
writing to the Company, to the extent 5\ich inspection is necessary for exercising any of the poWt>rs or 
dlscharaing any of the duties of the Debenture Trustee under this Deed, The cost of Inspection, 
Including tr1111elling and other related exp1mses shali be borne arid paid by the Company. • 

• Tnistee may Contract with the Company 

Nt'itherthe DeberttiJre Trustee nor any asent .of the Oeberitlirl! Trustee ~hall be precluded from making 
linY contract or e~teting lnto·any atrangement or transaction whh tN! Company or with Itself In the 
ordiniry c:ourse of,bl.isiness of the Debenture Trustee or from undertaking any banking, financial or 
agency set\lices for the Company or for its~lf or from underwriting or guaranteeing the subscription of • 
or placing or subscribing for br otherwise acquiring, holding or deabng with any af the stocks or shares 
or debentures or bond stot:ic; or any other securfrJes whatsoever of the Company or In which the 
Company mwy tw interested elfher with or without 11 commi:.sion or other remuneration or othen,vl5e 
at any t fme entering into any contract of loan or deposit or any other contract or arrangement or 
-transnct!or\ with the Company or being concerned or interested'iri any such contract or·arrangement 
or t r;insaction which ,my other company or person riot being a Debentu'ri! Trustee would be Mtitled to 

fP,.'<J\Ct.S uM\1ED sh\~ 1»"'-• \.\0• 
,_,_,""",_ . 1,ustee 

.lncnao 
fo•"•'u ~ 

.. .JJ 

Page :UoflOli 



ant11r Into with the Company and they ~hall not be In anywise liable to account ellher to the Company 
or to the Debenture Holders for any proflt:5 made by ther,n thereby or In connection tharewith !nd the 
Debenture Trustee or any ag1;>nt of the Debenture Trustee shall also be allowed to retain for their or his . 
own benefit ilny customary shan of brokerage, fee, tommlssion, Interest, dlseount or other 
c.ompensatlon or remuneratiori allow11d to them or him. 

5. 7 When Trustu lllh1y ln~erfe,.. 

Until the happening of one or more of the events upon the happening of which the security created 
pursuanf"to the ·Hypoihecation Agreement shall become enforceable··a·s provided therein, the 
Debenture Tl'U5tee sh11II not be in any manner required, bound or concerned to rnterfere with the 
management or the affairs of the Corr,pany or its bUllnes.s or the custody, care, preservation or repair 
of the HV1Jothecated Assets or any pan thereof. 

S.8 Application to Court 

The Debenture Trustee may at any time after the s«urity created pursuant to the Hypothecaticn 
Aifeement becomes enforceable, apply to the couru for ·i!n order that the powers and trusts hereof be 
l!)(erdsed.and carried into 11X11cution under ·the dire.ction of the court and for the appaintment of a . 
ricaiver and manager of the Hypothecate~ Asseu or any of them and for any otner order-in relati.on t~ 
the e)(ecutlon and administration pf the powers and limits hereof as the Debenture Trustee $hall deem 
expedient and they°may as.sent to approve of any application tc;, the court_made..lt the lnstanC8 ol ~rt,( 

of the beneficial owner(s) ind ·sti~II be lndemnlfled by :the:;Cqnip~ny agalnst ~If costs/ charges and 
eJCpenses lncu·rred fgr or In relation tc any s1.1ch a~pfications or proc~edlngs. 

S.9 Nominee Dl~or 

The Debenture-Holders and lhe Debenture Trustee shall have a right to appoint ii nominee director as 
per-clause 1s ·l1}(e) of th'e Securttles and Exchange Board of Indra (Debenture Trui tee);-Reguli!tlons, • 
1993 and Rule 1~{3) (e) of C.ompanle.s fShare Capita! and Debentures) Rules, 2014 on the board of 
directors of the C6mpany {hereinafter referred to i1S the "Nominee Dlrecf:or") upon the occurrence or 
any of the followfriJ: • • • • • 

(a) • two consecutive defaults in the payment of Interest to the Debenture Holders; 

(b) default in creation of security for Debe.ntures; or 

(c) · d~ault In redemption of-De~entures;"' •!. 

(dl occurrence of any ev~mt specilili'd in Schedule XI (Events of Default) of this Deed; 
.• ·-:·!.. a: ' • • - • ~ ... • 

dirf;iulfln any of tlie reporting cov2nantlj presirilie~ In Sch'edul~ X {~pcfrtln~ C:0"'.~nonu):The Nomln'iit! 
0ire'~to'( "shali not be liable' to retire by rotatio~' Wor requlr"eit 'iii' tfolli ·any qualificatlon stmes. The 
Company shall ilppoint the Nominee DirectQf not later than l (One) calendar month from th1 Tl!CE;ipt 
of'nominatfon riollce from Debenture Trustee. The Nominee Director shall b4I appointed on all key 
committees gt the bo_ard of director~ of the Company as die Debenture Tnatee may requlr~. 

Neither the bo.trd n~r ~nv ~the; perj~n (except the Debenture Trustee) shall have the power to remove 
the no·mfnee director. 
•• r t:·!:~ ! .: • 
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Company shall pay to the nomlnl'e director r~muneratl~n. ·,us (lncluding-slttlf)I f!!ei), e)CJ)~_nseJ, 
comm(ulons, and monies. to ~hid, the 0th~ ~lr~cto~ of.the ~pariy ur· e·~!itled. A!'Y e11pens~?.ttiat 
may beJiicurred_ ·tiy such.nomln.ee directodri. connectiori with tti¢1r appbintme~t sfuil( lliso.lie patcb,r·: • 

-· 

•_11', • , -' - . , •.1• r. .• • ••• ~ • •• •,• • , , , , , • , .'•, -.,, • • • t 

_._ • • • rvimbursed by die Co;npany to such nomtn·ee dlrecti;r. • • 

. -~- .·.;:~·;:~·:~·.;:-: -·t;~~:,:,r,~'.it;~ 1 '.t:.: ::~~;!,, :-.. ~- -: . .-,:-.:• .-- ... . _ .. :v: ~~~- ..... -5r;.c,-;:,:·~ .-.; .. :~-~::· . . ··:~· 'I. 

5.10_ 

5.11 

.S.12 

• • n,i~,:no!l'lln~ ~l~eeto,r ~,l?.~9,lnt,~.d .. shall _ ~ -e?tJ~led. ~ -_r~,tt!~ ~R,~~l_c,es ;Q!,.~~~:f,q .i!t!e"~~!~II. ~ -~-•.!11! • • : , . . -· .· 
meetings of the Compai,~ and meetings of the bo11rd ~ dlrectofr_an~ e11~1f.~e!f;'mlytee: of the bc;a"r~_ of , .•• . : ·: • . 

' dfrectors of the Company of which nominee director ii a .member, asa&o Ji;, rec;eive'.th• mlnut~ of .· • . .. _'. 
s~h meetlll(.S. The Deberitur-11 Holders shall also be entitled to.Jecme al(sudi r,otic~s-~ minutes:; . • 

• ~ • • • • - ,.,"- I •• • }-- : 1 ••• •• 
0

11,o •• ; • " 1 I 

Rents,t Df Debenture Holders 
--.. .... . .,, 

The re~~ipt of each Debehture Hoider OT If ther~ be mote than one Ii older Qf any such Debentures, then : • : 
t~--~~i~t\~.f1!~~-f_iry,\ ~~i~.Pib~f2tute Holder or of_t ti~ survivor or survw_ors'fcr the princ_lpal iri~~(es· ·; :.: 
or of the nominee or nomiileii!/lf any, oOlie. bebenture Hotder of..such Debenturis for the Jnt•r~s.t 

• payable "in ~ect of each of such Oe~ntures, sh_aff be a good ~ischa~ge ~~ the Qet11mture Truste!. '. 

Purctiaiers arid Person• D.1t1Un1 with the Trustee ~ot put on e,iqulfV 
. . . ' . . - ... . . -~ . 

No purchaser or other l>n~on dealing With the Deb~ntur•· Truste~· and/or the receiver ~ppointed by . 
them ol" th,e)r att_o_mey_s ~r_ai~ 1hall be b~.~~~,or ~~c_er~e~.t~ s!e o~ to·:!~q-~r,e wh_ethi;r the_p_o~er. . 
exercised _or;pu_rported to be elCer'cised ha, E,ecqme exercfsable·or whether any inon~ remains nwlng . 
on the' sec~rity intereJt "creJited pursua·nt tb "i h'e HypOthecation Agreement and under these pre.senµ_·. • •. '. •. 
or as to-tbe necessity or expediency of tt;i stipulailont and eanditlon.s subject to wkicti any sale·iind/or •· • 
ais~nro~;:.t ·;hill have ~114t~ !Tia de or· otherwise ~~ to_ 'ti,. preip[iety ·or f~gul~nr,;- of. any sa_ie lnd/oc 
u.\tcnment,:callirig "ii'!, collection or to see to the appllc~tlon of any_ mo_ne,y. pald _to. the ~bef!ti.Jr• 
TnJStel!! or receiver and In the absence of rnula fides Ori ·the part of.such purthaser or other P~,-sori ~ud, 
deallns shaH be deemed, so far .ais regards the slllfety end protection .of such l!ersa"n, to.be w1thln:ii,e • 
pow~rs h~re:by conferred and bi> valid .inifeffectual a,c.6rdlngly-~nd 'the re;t-dY ohiie Company_oi i.ts ·-, • 
a$Slgn~ in respect of-any l,mpi'oprlety ·or irregularity 'M'laUCSeV~Jn the e_a;etc_\sJ! o.f sufh po)Ner shall· be •. _ 
ln-~ama1~s. • •• • • • 

Retirement and Removal of Tn_i~tee 

(a) ReJ1lgnatlon 

The Debenture· n,.1stee ·may resign as the ~~riture Trustee with th• prior written ·approval 
of the Majority Debenture ·.Holders-, proviHed. that-they shall contin~·to . .ict as Debentia-e 
Trustee until a New Trustee is appointed by the Company With· consent of the Majcrity 
D@benture"Holders ,ind such New Trustee accepts Its appolnthi.nt PU"5Uant to this dause 5.12 
(Retirement and Removal o(Tnistei). · ' • • 

(b) . llcmovof • t.: ·' ,_-::, · ··' ·· 
~--. - • :.. l 

., ·.· - '.·_ 

Th~ ~ebent~~~-H;,iders mav fo; sufflcf~rrt cause but, ~fter giltlri~ ~:~ ;ess ;h,an··~o months' 
notice ln"wrltlna,· remov11 ttie Debenture Trustee bypauing a· Special Ruolutlon to tt,at effect, 
and by_ tile same resol_ution !loinlnate al) entity _conipetei)t t o act as their trune~ and ~quire 
the_ Company to appoint su,h et:it_ity as ihe tn.i!le~!°(~e ,;New friuta,·)."The C.Omp~ny shall 

• • _ wit~in 15_ (flfi~~~i,liks Days of receipt of such ~iutlon passeiby the Debenture Holders 
• p,\. sH,\I\C - · .- • · • _ · • 
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take all ne-ce~sary stwp~ to appo~ the entity named In the resolution as the New Trustl!e and 
complete all necimarv-tormaliUes to give effett to such appointment. 

Upol') appointl'l'lent of the New Trustee pursuant to the preceding sub-Clause(a} or (b}, all 
referen~s In this De,d and the other Transaction Documents, tQ the Debenture Trustee shall, 
unless repugnant to thl! co·ntext, rnean and refer to th• New Tr11stee and:the New Tnutee ihall 
without any furthenc:t or deed succeed to all the powers and authorities of the Debenture 
Trustee as lf It hatj b,en orlglnally appointed as lhe Debenture Trl.l.5tee. 

5.13 Trustee's R~ner.itlon 

lhe remuneration or the Oebeoture Trustle shall be as per the terms of the Consent letter. Subject to 
Clau,e 5.5 (Power of Trustu to Inspect), the Company shall pay lo the Debenture Trustee aU legal, 
traveling and other costs, charges and eJCpe!"ISes incurred by them, their officer-s, employe~, agents in 
connection with execution of tl'!ese presents including co~ts, charges and expense$ of and lncid1mtal to 
the approval 11nd eicecution of thele prennts and will indemnify them c1gainrt all actions, proceedings, 
costs, chargel, expense.s, claims and demands whm oever which may be brought or made agaln~t or 
incurred by lh_em in respKt of any matter or thing done or on,itted io be done wlthou1 their wilful 

• default in respect of or in relation to the properties. charged/to be charged to the Debenture Trustee. 

5,14 Decision mald~1 by Debentu.re Trustee In an £vent of Default 

a. In an Event' of Def11ult or breach of t~e covenants by the Company or any' such a~s/ omissions 
which may have Material Adver$e Effect on the Debenturei sh~ll

0

the· oe·6enture Trustee may, in 
Its dlsaetion, that Is, without requiring any consent or confirmation of the· Cciinpany ind upon 
request In writing of 75" of the Qebenture ·Holders or by a Special Resolutiorl duly pass'ed at t he 
meeting orthe Debenture Holders he.id In 1ccord1nce with the provisions -set 01.1t In Oause 6 
(Provisions for the_mi,etings of the Debenture Holders) the Dcbentuc.e Trustee ~all rake all such . 
stepi required as 5tated In tt,is Cla!Jie or elsewhere in the Deed or as per applicable laws to 
enforce security and protect the rights of the Debentures Holden including entering into lcA to 
protect.the lntereit of the Debent1.1re HolderS . 

• •• i ., 

b. · Debenture Trustee shall take all sud, steps ts provided In Ma·ster circula r for Debentul'\! Trustee 
for transactions In defai.i,ted dt!bt .securities post maturit1;' date/ red'ernptlon ·d11te under 
'provisions of SEBI NCS L!stlna Regulat ions. • - • • ·-' 

c. -Oebehtw e Trustee shall tah all steps for the enforcement of security in an event of default 
Including as stattd In the Master Clreular for Debenture Tn.1$tee. 

• d. ·Any notlc1d or a meeting in respect of the Master Circular for Debenture Trustee shall contain 
the details prescribed In the Master a rcular fOf' Debenture Trustee, Including without limitation, 
negatlw ·con'sept for proceeding with-t~ ~rifprcement of ~itcuflty, posftlve'consent for signing 
tne i.nter-cr~·ilitllr ~11reement, the t ime peri~d within which'the , oMent 'needs to be provided, 
and the date of meeting to be conYened, iltld a dis closure to ttie ·effect' that i n caw requlsite 
consents are not re~el\/ed either fo'r enforcement of security or for signing le.A; then the 
Debenture Tru5tee shaD take further action, if any, asp~ the decision taken In the meeting of 
t he holders cif llstt!d.debt securities.. 
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e. Any action of the Deb!n~ure Trwtee:fn riu;pect of the occurrence of an Event of D@fault and ·the 
application of the Master Clrcubrfor'Debehtura Trustee.shall be In acc~rd.ance with the ·dedslon . . '\ . J .-~, ,t I , - • •••• • •· ' 

f. 

of the D.ebent~rE1 Holders taken at any meeting convened In ai:cordance·wlth th Is claiise, subj lid • · 
to the exceptloru {if a,:iv) set out In the Master OraJlar for Debenture Trustee. · 

•. ':.1t-=:1! l, , l},~_;;. ,~t.-,t~~: ;" •. . , • . • ; : · • .. 
For the purposes of a meeting convened lri accordance with thls.Claµse, in accOl'dance with the 
Master Circul.1r for D~enture, 111 decisions shall require the consent of 75% {seventy five 
percent) of the_D~benture Holders (by value) and~ (Sill~ percent} of lhe"Delienture H'otders 
(by n'!mbvrs) at the ISIN level. • • - ' • -

6. PROVISIONS fOk MEETIN~ QF DEBENTURE HOLDERS 

The following prov!sl~ ·shall apply to the ~eetJngs of the Debe.nture Holders: 

·:• ;,,.; ~ ·· ✓~¥\i .>.' •· •;~:. ~ . •F~-. ?_ ~HD-;: • .• 

The Debenture Trustee or the Company may, at any time, and thit Debenture Trustee shall (a) 
at the happening of an event, which constitutes, (I) a material btaach of the Deed lndudirtg 
breach of covenants, (Ii) an Event of Default, or (iii) in Its oplnlo~ affe~ the interest of the 
-Debenture Holders, or (b) at the request in wrltlna-•of the: Debehture Holders re.pr e-.sentlng ~ot 
less th:in one-tl!nth In value of the Outstanding ?rincipal Ainounu of the Debentures, convene 
a meeting of th• Debenture Holders,.Arty such meeting s.hiUI be held,at.suc:ti place In the city 
where the regimired offic; of the Company Is sltua.ted or at such ottie~ piace as the Deben~re·_ 
Trustee shall determine. 

(b) 

{I) 

{ii) 

• I ~.:.. ; · .. 4 

A meetfng of the Debenture Holi:len may be called by giviflS r,ot less than twen~v-one 

_days' notl_ce in writing. . .... . _ . . ., 

A meeting of the Debenture Holders may be ~all~ afte~ giving shorter notice than 
that specified In .sub-paragraph (a) ibove, if consent is aca,rded thereto by Spec_lal 
Majority Debenture Holders. • 

(cl NoUce of Meetinl ofDibenl~te Holders 

(I) Every notice of a meetlng of the Debenture Holders shail specify the place anci day 
and hour of the meeting and shall contain a statemein of the business to be 
transacted thereaL •• 

{ii) Notice of every meeting of the Debenture Holders shall be given to: 

(1) every Debenture Holder In the manner provlded In tlie Debenwre Trwt Deed; 

(2) : ·the ·person~ entitled-to a Debenture In c:o~lequen~ ~ .death or Insolvency of a 
Debenture Holder, by sending it through post In ~ prepiilcl letter addressed to 
them by name or by th~ t itle of the representatives of the deceased, or 
assignees of the Insolvent or by any like deKrlpllon at the addtes_s. If any, In 
India supplied fer the purpose by the p«sons d aiming to pe so entlt1N1 or until 
such an address has been so supplied, by givin1 the notice in any manner In 

: :t_~~~ght havr been given if the death or insol vency had not ocrurred; and 
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(3) the Debenture Trustee when the meeting is convened by-the Company and to 
th_e Company when ~he meetlng_is convened by the Debenture Tnutee. -

(d) The acclqental -omission to give notice tt>,' or the non-receipt of notice by, <!"Y Debenture • 
Holder or other person to whom it should be gi~en 5hall not lnv,Udate ~he proceedings at the 
meeting. 

(e) There shall be annued to the notice of the meeting a statement setting out all miterlal facts 
concerning each such item oi business, including in particular the nature af the concern Of 
interest, If any, therein of every director and the manager, if any, of the Company. PROVIDED 
THAT where any Item of business aJ !Jforesald to be trao~acied ;it a meeting of the Debenture 
Holders ref11tes to, or affects, any other to'!lpany, the eirt11nt of shantholdlng interest in that 
company of every director, and the manager, if any, of the first mentioned company.shall also-. 
be set out In the Jb!tement If Vie extent of such shareholding Interest is not less than twenty 
per cent of the paid up share capital or that other company. 

(f) Where any Item of business teiates to the approval of anv document by the meeting, ~Id 
document should be attached to the notice of ml!1iting, 

(1) Quorum 

(i) The Majority Debenture Holders, personally present shall be the quorum for the 
·meeting of the Debenture Holders and the provisions·oJ following sub-paragraph {ii) ' 
shall apply with respect thereto. 

(ii) If, within ~alf an hour from the time appointed for holdln, a n,eetin.g of the 
Det:entu're . Holders, a quorum-· Is not present, the meeting, if' called.-upon th!! 
requisition of t he Oebentuf1! Holders shall stand dissolved but Ir, any other case the 
meeting shall stand adjourned to the same C,ay in the next weeic; at ttie same dme 
and place, cir to such other day-and at 5Uch other time and place as the Debenture 
Tru;stee may determine and if at the adjourned meeting also I quorum Is not present 
within-half an hour from the time appointed for-holding the meeting-; the Debenti.e . 
Holders present shall be the quorum. • 

Ch1lrm1n_of the ~eetlri& of Dabenture Holders 
o j I - •t • • " : ' t. ; •-. 

(I) The nom[nee of the Oebenture'Trustti~ shalrbe th.e chairman of the meeting and In 
hli absence the Debenture Holders personally present at the meeting shall elect one 
of themselves to be the chairman thereof on a show of hands. 

If a poll is demanded on the election~ the chairman, it shall .be taken forthwith In 
a~cordance v.,'itti the prov[sl~n.s of th·e Act, the chalrma~ ~lected on a show of hands ' 
e,rerclsing {for the time being) a ll tlw! ~wers of the chairman under Id provisions. 

It some other peuor, Is e lected chairman ·as I result of the po/I, ti. i hall tie chairman 
for the restcf thifmt!etlng. •.••• , .. .• ;, •. . r,,- •• - -• • ·;: • •. • • • 

·- • . 

(I) The Debenture Trustee and the directors of the CO!J1p1riy and their respective soll_dtors ·may 
attend· anv meeting but shall not be entitled as such t~ vot~ therea.t. 

ES.LIMITED 

Authorised Signatory-

,. -



:.:• 

- · -;: . ... ·. 

• • - .,J 

... 

.. (k) 

• (I)_ 

(m) 

!, ., .. j -.· . . •.·:· . 

•. .. - . . . 
: ~- , :;·:. •. -, : • :. • . I,,.•., : ••: ·\..--j. .. ,~ .. . •. t ; • 

At any meet1n&, a.nsolutlon put to the vcrte of the meeting shall be decldid. cin 11 ·1!,ow·ot •• 
hands uniess· a potf ls de:mand1td j~ th, manner hereln·a~r in@ntlot!ed_;·.inci uri~f ~lfis'so •• :· 
deri'filnded/~. ~d~;atl'o~ ~y the-~h~it'~in th~t ci,i a sh6~· of h~ndtthe.i'esblut!on 1,as 'orfl_as • 
not: bMn r.a_rrled either unanlmou~ly or by~ p:irtkular '!'•Jorliy. f ~~i,~-entr;: to -~~at~i';!)_n • 
the: books containing the minutes of the proceedings of the m.~~ ~haU hi C!)!'~_µij~'!-. 
ev_ideoce of the fart; without proof of t!"ie number. or proportion of the votes cut In favour o{ 
or~aln;t such resolution. • • • • • • -• • , , • 

Be~e or on the dedaration of t he testilt on votina on any resoMloh'.on a show of hands; _a 
pol! m~ be ~11r11d to. be taken by the diaitma.n of the meetina,c>f~ls Q~n ,IT)otion, anp sh:all 
be ordered .to~be' t«1lcen by hin:i on. a. ciemand made in that behalf by. oe·b·errtu're . Hoiders 

. r,pteienti~l.~!rt l~s~ tf:i-~n :orie·-t~ in value of.the OLltstandi°~ Pffndpa.l 1A°.:r:iounts ·o1 the 
Debentures, pt isent In" person odiv proxy. C 

~ . r 

Poll 
• : -. 4 . .......... •. • • 

(I) ·' A poll dem~nded on a question i:lf'adjoumment shall be ·take:rrfotthwlt~. ~ 

(ii) A_ p;h.dem,i~iied on any other. cju~stlon (~ot being a (IUestlon relating fQ the el~!),1 · · 
of a~hair~~h}shall·be fak'eii at such time ni>t belria litter 'tiian.fo~~elaht hours ftdm ' . 
the'·time ~~n thdertiaQ·d was !Tl3de, as the clialrman hiay dl(ect, :· . . ' • • • • • 
•• • •• •• • ••• •• - •• . . . . ...... • .- • • •• ~ • • • ~ .. - •:- # - • • - .• .r-. 

~· i : • • ;;, • • - : • ·~ - . .t ; • • " •. :,· •• \• •• ; . .:-=-i• -·t .t'~..U"?~· ... -; _. - • • . ! •. ~ 

At ~ery such meetin1 each Debenture Holder sh11fl, on a show of. h_ari.ds be entitled to l (one) . .• • 
vote oniy. but a poll be.enti tled t~ one vote In respect of eve~ b~t>enture of whlch ,he is a : 
holder In. respect of which he ls en~itled to vote._ . ' • • • • 

(n) Votln&; proxies; ett 

(i) 

(ti) . 

(iii) • 
' . 

Arly Debentu.re Holder entitled to attehd and vote at the rrieetln11hall be entitledl:o 
1tpp~int another perso~ (Whether a Oeb~ture Holder or not) as his prOX)' W attend 
and 9ote Instead of hlmself. • 

In every notice catting the rr'l~tlng thete shall appear with reasonabl~ prominence a· 
statement that a Oebenture Holder antitl~ to attend and ,;ote is entitle-cf tb appoint 
·one or more proxleJ, to attend and vote-in!.iiacl ofhimself, and that'al>f'oxy·n·eeil not . 
be a Debenture Holder. 

The instNment appointiig a prOJlY end tfie power of attorney (if any) uhder whidl It . 
Is sigried or a notary certlfil!d copy of the power of attoi:hey shall 1:>e deposited 11t_the • 
.registered o~ce of the.Cbr,,pany net ten ihan forty-eliht hi,urs before. th~ time for 
holdi~I the 1Y1eetln1 or ad)oui'nell meeting at which the person named in the 
lnsti ument·proposes to 'iotlt or In ·c,ise of a po1;,· noi iess th~n twenty-four -hours 
before the time appC!lnted for the takin1 of the poll and 1ri difault, th·e instrumeht·of •• 
proxy·shall not be treated as 11aild:· • • , •,. • 

(ill} The Instrument appointing a proxy shall: 

(1) • be in writing; 11nd 

for. UTH O 
,__....,,_,..._SERVI_CES LIMITED 

• ' ltd. 
lr\lsteeshlt> f>Vt. 

RAMA EEP SiNGH 
Chie1 finance Officer 

for \lardnman 
•• ~ ' 

. d S\gnatorv 
~\lthonse _ 

- ._. 

- : · '"' • · ·t 

. ·, 

. , . ... . 

• I 

., 



(o) 

(p) 

(q) 

{r) 

(2) be signed by th11 a~polnter or his attorney duly authorised In '!"l'itlng, _or If 
the appointer is a body corporate, be under its seal or be slgned by an officer 
or an attorney duly authorised by It • • 

The JnStf\lment appointing a provy shell bl! substantially In the format ,et out In Form MGT-
- 11. In the .Companies (Management and Administration) Rulas, 2014, and shall not be r 

questioned on the ground that It falls to comply with any special requirements speclfted ft>r 
suth lnstrurrients. 

Every Debenture Holder entitled to vore at a meenlli of the Debenture Holders of the 
Company on any resolution to be rnov~ th@reat shalt be entitled during t he period b~nnlng 
twenty- four hours before the time filled for ~ commencement of the meetlng and endin1 
with th• conduslon of the meeting to lnspe~ the proxies lodged, at any t ime during the 
business hours of the Company, provided not less than ttv-ee days' notice in writing of-the 
int_ention so to !n.sp~t Is_ given to t~e Comp~ny. 

A vote gNl!f\ In accordance with the terms of an instrument of· prO)(y shall be valid 
notwithstanding the previou, de11th or Insanity of the principal or the revocati~n of the proxy 
or of the ~uthorlty under which tile proxy was executed or the transfer af the Debenture in 
respect of Which the provy Is given provided that rio lntlmatlori In writing of"si.1ch deBth, 
Insanity, 1'1!Votation or transfer shall have been received 'by the ·eompiiny at the r~gistered 
office before the commen~emeni of the rneetlng or adjourned meeti~ at which the pro1t-y is 
used. 

On a poll talten at any meeting of the Debenture Holders, a Debenrure Holder entitled to more •· 
. f • • -

than one vote or his proxy or other person entitled to vote for him, as the case may be, need 
not If he_~otes, use a ll his votes or cast in the .nme way all the votes he us 

~utiny of Poll° 

(i) When a pall js to be taken, the C!lairman of the meetfn, shall appoint two scruti11eers 
t.;, scrutinise the votes given on the poll and to report thereon to him. ., • 

(ii}_ The Cj'tairman shall have power, at any time before tt,e result of the poll ls declared, 
to- remo~~ ii scrutineer from office and to fdi vacancies' I~ the office of sc.rutineer • 
arlsllli from suth removal or from any oth11r cause. 

'! . ·' 

{Iii) pl ,he. tw~ • scrutineet$ appoint ea u~er· this: pnagrap_h, one . shall 
1

!ilwa~ _be a 
Debenture Holder'(notbelng afi' 'otncer'ofernployeloftt'ie coiiipany) pre.sent at the 
m"eeting, provided such a Debenture Holder is aVailable il,;d willing to b'ir' appolnted.' 

+ • • • • ., ~ - .. • • • • ::" ♦---!.: --. 

(t) Result of PDII 

I. Subject to' the provlsions of the Act, t he Chairman of the meeting shall have powet to • 
regulate th~ /nanner in which a po41 shill be taken. • 
1 ♦ f I 

II. The result of the poll shall be deemed to be thir decision ol the meeting ~,n tl:ie resollltlon 
.;Jori which the poll was taken, • 

(u) Joint Holden 

For C 
- .,_. •' 

_. _CES LIMITED 

RAMANOE . 
Chief Finan 1 ; • 

. -·-... · .. 



. ·: . 

. 
! • M: 

(z) 

:-.·_: -

·' I 

• r ••• • t • 

The Chairmlln of I meeting cf the Debenture Holders tnay, wltli th-: coos~nt of ttie Debenture 
·; . . • • I . " • . ' .,. •. 

':l~l~ers pr~!?f!t Jo tha,meetlng; __ adjoun:i the s~mf fm~ time -~o t.ir:ll_e ~~-d ·f/:.~r.ri, p~c~ to_p:Ja~. . 
but; np business s~all ~e transacted at a~ adJQuroed rnNting other th.-. tlie bwlness 11!ft .. -
u~n-lshed at: the meeting from whl~ the adjournment took place, ' . . _: • • • 

."-1•!:..'lf ~. ;;:, ·.J~),;,t{t:i .. .-~~ . . .. .;n~ •--~:iif 1: ~-~;ye~~.-~~--··' ~.~t~­
Chalrmal1's vat• · • 't 

• ·:.-

• .. . . i . _,, . . .•. · .. 
In the case of.equality of votes, whether on a show of hahds, or on·a poQ, the·Chalrman.of the . 
meeting at which the show. of ha~i:ts take's piace or'•t··which the-' poil Is d:~~cl~J;'.shafl 'be' 
entitled to a second or casting vote In addition to the vote or votes towtikh he may be •ntitled 
to as a Oebantura Holder. 

' • 

The demand pf a, p_ol_l shBU not pr~en~_ttie ~o~tln~~-n,c~:9t_ ' :!"~~•!~i~.r._ttie. t~a~sadlon:C!f 
0

c1ny 
bu~ness ether than the question on which• poll has been aemand!d. • • 

pet,e"""'~lon by Chairman . . . ; ' ,, . . ----. ~- · .. . .... · . . ; 

~ Chairman of any meetina shall b• the ~e Ju_dge of th·e-~aiidlty ~ -~ery note tend;red at 
such mel!ting. The Chairman present' at the taking ol ii poll shall be the sole judge of the validity 
of every vote te_ndered at such pc:SII. • • • 

. . . .-.-· . . :.·;_ .... 
... }'• . t 

A meeting of the Oeb11nture Hold«s shall, int• .ilia, have ihe to1i6-111l~g powers uercisable.in· 
the· manner _herelnaher specltiad In paragraphs (aa) to (dd) of thl1 Oause 6 (Provlsicni {or 
meeting 'of Debent1m, Ho/det'$):· .,. • • • 

(11) . Power to-sand ion r~onvcyancQ and release, .substfMion or exd1an,e of an or any pert 
• "· of the Hypothecated Assets trom ali or any part of the -prlnclpal mon·eys and lntarest 

: owing upon dii! D~bentures. • 

(bi · Power tri sanction ~ny corttpromise or arrangement propo;ed to b11 made berwce,:i the 
Company~ the Debenture Holders. • • • 

(c.) Power 10 sandion any modification; alteration or abrogation oi any_ of th11 rights of.the' 
Debenture Hold~ against the Corrtp~l'ly or the Hypothe~lld Aisets whether"such rilht 
shall ar~ under the Deed or Oebentwes or otherwise. 
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(e) Power to assent to any modification of the provisions contained In the Deed and to 
authorize t~e Deb~ture Tfurtee to CXlfleur In _and execute any supplemental deed 
embodying any such modlflc-1tlon. 

{f) Power to remove the existing Debenture Trustee and to appoint new trustee, 

(s) power to give any direction, unction, request or approval which under any provision of 
thl n·eed 1s· required to be given by a Majority R~olutlon pr a Sp~al Resolution or a 
uniinimous resolution. 

(aa) Ruolllflon_o/ Df!btntur• Holden 

(I) The powers set out In this Section 6 shall be elCerclsable by a Majority Resolution _or 
a .S~clal Rel;Olutlon or e unanimo\.1$ re50lution paW?d ill II meeting of the 
Debent ure Holders d1.1ly convened and held In accordani:a with pralllsions herein 
contained . 

(11> A resolution, passed at a eeneral me~ing of the Debenture Holders duly convened 
ilnd held In accordance with these presents shall be binding upon all the Debenture 

• :. Holders, wh~ther present or. not at such me11t1n1, and ea.ch of the Debenture 
• . •I•• . ,._,,. .~ l .-. ~ '=• t • •• •• \ ' ·•••~ ._ ... • • • • • ~" :i;J • • • • 

' "Holders shall 6etiound to give effect thereto aceordlnglY: ' · • '. • •• , 
I • • • • 

(iii) The passing of any such ,:esolutlons shaU ~e conclusive __ eviden~e that the 
circumstances justify the passing thereof, the intention being t hat it shall rest with 
t~~ meeting to determine without appeal whether or not the circumstances jU5tify 

. _th~ passlrJg ~t ~~h reio_t1;1U011. • 

(bb) Enrdse of Powtrs without mHt/ng 

NotJt'krtanding anylhll18 ~e-rein contained. any rights. powers and authorities under the 
Deed by ·a: letter or let1eB signed by or on behalf of the M~jorlty Deb~~ure H~!den or the 
Special Majority Debenture Holders or all Debenture Holders, as the case may be, without 
convening a meetlng of such Debenture Holders as if ;uctt letter or letters corutituted a 
Majority Resolution or !I Spacial Resolution or a urianlmo\Jl resolutlon';·as the case may be, 
passed ·at a meeting duly convened and held as afor1!5ald and sha ll hav~ effect acoordlngly. 

(cc) Written Conant oi Debenture Holders 

For MUTHO 

(a) 

(b) 

·-~ ... 

l:~( a~y w:rt~~n ~<>?s~p~. of_!.~tR.,~~~~t~':. H~J~~~~ try_~ Debenture Tf':lstee (o·r as 
• appflcabfe, the·~mpany or ~ Det'ienturi Holder) shall provide a notice In writing to 

the last available address of each Debenture Holder at least 10 (ten) Business Days 
prior to the date on whlc:.h any decision 15 requlnrd to be made or_ consent 15 required • 
to be provided. • • • • 

:n,e ret9rd.dl1e _of such notice sh11ll be the data falllng 3 (three) Business Days prior _ 
to the date of dispatch o( such r,otlce, 

le) .-. . If the, notice specifies anv notice perlod, then any con_serits retl!ived after such ll<ltl_ce 
• - • I ~ • . ·' - I • • • · - - • 

• • • period will not be accepted. ., •• • ' - • '. • • " . • 
: . : • : • • • •• I ~.,:-: • ;·. • :~• '•:,; I .. 

RVIC.ES LIMITED 

RAM ... . 
Cniel Fi f • 

: : . 

: -



7. 

7.1 

(d) 

- _(ej 

(a) 

(b) 

Notwlthstan~ing (a} to (cl above, the Debe~ture H·o
0

il~r~ can ratify any 1horler 
not ic.1 d1p■nding on the reasons ah/en/prevailing circumstances on a casl! to·a _se 
basis. - • .. • , • • 

The}?~bentur■ Holders can submit their consent only In written form to th11 
Debenture Trustff. 

·'! ..... .:. • • 

Mi~-utes cif all resolutions an·cf procl!f!dings at 
1
every suk~-~eetlng as aforesaid·s_h_all 

be made and duly entered Into books from time to t ime proyided for the purpose 
• by the Debentur■ Trustee at t h~ e11pense of the Company. • •• • • • · 

Any .suc:h minutes as aforesaid, if purported to be signed by the chairman of the 
meeting at which wch, resolutions we~ ·passed or pr~eedln11, held or by th11 • 
chairman of the adjourned meeting .!ihall be conclushie ~v!de,.;ce • o·f ttie matters 
tli~eln c~ntain11d ami untll the contrary is proved eviry. suth meet!rjg ln.resP.~;of 
ihe •• p_roc~d-ihg~ of wh~h minute~ h;a\'e_ b~• n:m~qe s~a'n"b~-dee,,:,~d to hav~-been 
duiy held and convened aniiill resolutions piissed therm or proceedl11&5 taken, to 
have been duly passed and taken 

COMPLIANCE Wint SERI REGULATIONS AND ORCULARS FOR USTED ISSUA~.m. 

Du11 Dlll1mce on Continuous Basis 

(i) The D~b:~~tl!re n:.u~\ ~ :~hall .c~rrv .~ i ~ue dUig~nce ~-" tontlnuous basis to en~l\'41 .. r.c,f'.l'lpl!~ncl! by . 
the Company; INith"the·provt.slons of. the Cor:npanles Act,-2013, SE~ {Li5ting ObUgat lons and 
"Dlsdosu~ R"equirement) 

0

Regulatioru, "io1s, SEBI (Issue· and listing of ~()~~vertible s·ec.~rlties) 
Rqulatians, 2021, SEBI {Debenture Trustee) Regulations, 1993,- the listlng-agreement of the stock 
exchangeis) where the Debentures are llsted, this Deed and any othe~ regulations Issued by5EBI 
pertaining to r.tebt issuance. • • • ••• : •• 

(ii) For the purpose of carrying out the due diligence as required In terms of the Master Circular for 
Debenture Trustee, the Debenture Trustee, eittierthT'ough itself or its agents / advlsors/consutta·nts, 
1hall h11ve the power to examine the books of a~ Unt of the C.ompany zind to have the Company's 
assets Inspected by Its officers and/or· external audltors/vitluers/cbnsultants/lawyers/technical 
experts/management consultants apl)Ointe~ by the Debenture Ttustee. 

(Iii) The Company shall promptly disclose and furnish to the Debenture TrustH, all documents/ 
• Information about or In relation to the Company or the E>ebennires, as requested by t>)e Debenture 

Trustt-e ta fulfil its obUgatlons hereunder or to tom ply with any Ai>pltcable law, Including In relation 
to filing of its reports/ certification to stocli exchange within the prhcribed t imelines. 

(Iv) The De~nture l nl'tee, either through itseif or Its agents iadvisors/con~itants; ;hall carry 'out 
requlsite dntgence to verify ttle status of l!nb.lmbranct and valuation of the Hypothecated Assets 

· and for the purpose df can-;ing out the due diligence as required ii) terms of the Applicable Laws, 
the Debenture Trustee, either through Itself or its ag2nb /advisors/ consulu nts, shall have the 
power to examine the books of accot1nl of the Issuer and to have the Hypothecated Aswt1 
Inspected by it-s officers and/or eNtt!rnal auditors/valuers/ c:ohsultants/ lawyen/ technical eJ1.J1ert:l/ 

• managemerit il~l(.'Mfm_l!Wofnted by the Debenture TNst~e: • ,. • • • • • 

001 C~f>\i~l stRVIC steesh,p ~ . u d. 
=r..-- dhman lcU 

for Var Pille 41 of 106 

-:?Ss 



.. .. 

M . Ai applicable! the Company shafJ submit documentl/ Information as.the Dd>entur, Trustee may 
require to · conduct continuous •!Id perlodlcal due diligence a11~ monitoring of SKUrlty 
created/ assets on which security lr,terest/ charge 1, created, whic.h .shaU Inter ~Ila include: 

a. periodical stat us/ performal'!Ce reports from the Company; . 
b. details with respecno !,lvfaults, If any, with regard to payment of Interest or redemption 

af Debenture1; , 
c. details With r~pect to the lnJplemenution of the conditions regarding creation of Security 

'for (he Debrnture~, .debenture redemption reserve and Recovery Expense Fund; 
d. d~tails with respect to the us~t.s-of the Com~ny and of t he·~~arantors (if any), to ensure 

that they are sufficient to disc!large the interest aniprlncipal amount at ·1111 times and that 
such-11ss@µ al'I! free from any other entumbrance.s except those which are speqfically 
agr@ed to by the debe11ture holders; : • 

e. reports on ~e utilltation of funds raised by '.the Issue of Debentures; 
f. details with respect to ·con\lersion or redemption of the Debentures (as applicable); 
g. details witt, respeC;t to d)spatc.h of the deberJture certiflcaies an d lnt,erest warrants, credit 

of the debentures In the demat account of the debenture holders 1tnd payment of monies 
upon redemption of Debentures to the debenture holders dUl' to them within the 

•• stipulated time perfod in accordance·with the Applicable Law .• • 
h, reporu from the lead bank regarding th~ progrl!SS of the project (as applicable); 

• I. d'~'talls rtel!rdlng monitoring of utilisation of funds raised In the issue i;,f Debentures; 
-~ J. . ci!rt!~-c~te froni the'st?tutory auditors of the Company:·_,. ' • : . • . . 

•• r. In respect of utJil; itlon offu1hds,du'fin£ the linpk!mentatlo'n period oftlie project; 
and • • • • 

ti. In the case of debentures tuued for financing worklni caplt1i at the e?d af ~ach 
accounting year. 

k. such
0

other documents or IJ)fonnatlon as may be required by th Debenture Trustea In 
.aa:ordanc~ with the Appli~ble Law. . . 

·1. In t h Is regard, fl'! accordance with the Mast@; Circular for !)eb, nturv Trustee, the Company 
. undertakes and l!Srees to provide all relevant documents/Information, as applicable, to 
~bl'e th~_Debenture ·Trustee to carrv put periodical monltortns anij due ~lllgerite·and to 
submit Uni fu'lkiwing' reports/certffkallons to.the stock·~ch;inge In accorderlce with the 
Ma'ster Clrcular for Debenture Trustee,''each·as ime'ncf&d; lllodffie'cfoi restated fron, time 
totlm'e. • • • . ' '· ' • • • ·: ·' •• 

(vi) The CompaJ'.ly·$hall.-
• · provide such documents/inform~tlon and ;u.sistance to the Debenture Trt.1$tee as required by 

the Deberiture t l\lStee to c~rry out th~.nece.ssary due dJllgen~ and°monltor the Security Cover ' 
R•tion o~·a monthly basis In the manner ils may be specified by S£81 from time to tim1; . . ~. ; 

b. ·on qu~rt~ly ~Is, fumls~ the ~omplia°nce stat~~-_wlth' respect to_ fin'anciaf cove_nants and 
Security Caver of the ll~ted debt securities cert'lfied b{sia'iutory auclitor of n.st'e'd ·entity to . 
bebenture Trustee. 

. . . 
t . On quarterly ·bul~ 1provide certificate regardrng·malntenance of hundred percent s~rlty 

CoYef o; ~l&h~ security CO\ler as per the terrm .of Dlsdosure Document ..id/01 Debenture 
• Trust Deetl, lndudlng ·compliance With all the fl~ndiill ·covenants,·in respect ~f listed non- r 

convertlble'debt securitle.s, ~y tl'!e statut.ory auditor, along with the financial re.suits, In the 
• man"nei" and fqrrnat as specified by the Board and the M,uter Clrcula·, for Debenture Trustee: 

• -:.,::•~f'!" ... -.~ •• • • • I I\ • •• •· !, • • • • ! • 

:~- •• • · -· •• •·: :"'•·._tt.;;. ... ~.._,.!.,. , . ; ;·1 . ... ~_. -= .,.:; -.::-·· . . ;.: . • \ . . d ·, .. .. ...... . ·- • . . 

For· MUTH00T CA •• •• • •• ,. ' ~ • , · • '. ·<•~:,,· · -~~~~. lt -· • · • •· 
• ; ao 1,ust~es : P.age 4J of 106 
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d. Provide all such disclosures, ·certificates required 6~'th,r 6ebentu~e trustee for n,;,';;·1torl.ng of 
the. secured assets under the Master Orcular for Debenture Trustee and such other reievant 
d r~lars as may be Issued or amended by SEBI with respect to Usted non-convertible 
delientures Issuances. 

e. · P;~~ci'e\ii sJc)i ~~c1J~t.ires: certificates require<fby the: Debent~r~ T~ste~ ·fo; "riio~itori.ng 'of 
...... ... , • .· •,;,. ~ , : • .;• •· •·I ~•··• · . ".., ,_., , •..;· . • I :1 •· · . · , 1 : ! - • • . ,J • , - . • .. , ·.~ ·•; , t .. 11 ••. 1 • 

the. secured assets unaer Master Orc:ular for Debenture v su.ch o~ti.er ,:elevaritcrrculars as_ may 
- • - . I •. ,.,:-..... ;-:4"' •• - - , 

be Issued or amended by SEBI with respect to Listed non-convertilile debent ures i.ssuances. 

f. The Company shall submit the all such reports/ certification to the Debenture-Trustee within 
th~ timellnes as provided by SEBI. • 

g. The Debenture Trustee may at any time through its authorized· repr~entatlves and agents, 
Inspect books of account, records, registers of Company and the trust property to the extent 
necessary for. discharging its obligations and the Company shall provide full and unimpeded 
~s to the records, registers and books of accounts and facilitate 1n the inspection and due 
diligence pr~c~ss:· Any fees, costs expenses 1n'curred

1 i,;. cohd~~ti~·g ·.such·: insp~ct~ni ~u.e 
diligence process shall be fully borne by the Company. In the event, any fees, costs expenses 
are. borne by the Debenture ,:_ruste~. it shall be r~mb~~d ~o.rt~·w1~ by th_e Compa~y l;JP<>n 
request. Provided that the Company would be given a prior notice o(l ? _days before any su~ 
Inspection. 

h. In ca~e the Company fails to intimate the status of payment of the Debentures within • 
stlpttlaie.d .. ti!J!~llne~r.~en r;>e~~ntur~Jrustee(s) shall seek status of p_aymeot fl:om ~~,;np~ny 

• and/ or .. co.~du~ l~~epl!!nd;l]t ~~~inent (from:. ba11kS,, rnvesto~ •. ~tlna. ag~~des,'° etc.) to 
determi ne the· sa,;,e.-·Based Oh such assessment, Debenture Tr~;{,ee(s) shall intimate ·stock 
exchange and depositories the status of payment of Debehtures. • 

I. • In case lnt1matlon of the status of payment of debt securltie.s- ls; not received by $tock 
exchanges and depositories within stipulated tlmeline1 transactloni in sucti·debt securities 
shall continue to be restricted and such te.strlctions shall continue'unt ll any further lntlmat ion 
Is ·received from Company/ debenture trustee(s) regarding the status of payment of such debt 
securities. 

j. Debenture Trustee -shan" access the database to verify the inform_atlon regarding default 
history and other relevant Information. in case of ahy discrepancy, Debenture Trustee shall 
notify the same to stock exchanaes and.update the correct information in the database, within 
the t ime stlpulat~ in Usted NCDs Master Clrculac. .. 

7 2 Recovery Expense Fund 

a. The Company shall maintilln Recovery Expense Fund as per the provisions of, SEBI (Debenture 
• Trustees) Reguiations, 1993, Master.CJrculat for Debenture Trustee .a·nd any clrc~lars, guidelJnes 
and regulations issued by SEBI, as applicable. fhe Recovery E>ipehSe Hind shall be created to enable 
the Debenture Trustee to take ·proh1pt action in relation to the en(orcei'nent of the Security In 
accordance with the transaction documehts. 

b. The Com piny shall deposit an amount equarto 0.01% of tfie ·issue $ize subj ect to maJ1imum of Rs. 
25 lakhs per issuer towards Recovery Expense Fund with the 'Designated Stock Exchange', as 

identified and disc~iid~{M\\t?ttclosure Document. • 

.f or MUTH001 CAPl!AL sERV\ Trusteeship~. ltd, 
forVardhm•~ .,,. .. .,,.. 

Authorised s,gnatorv 
.A 
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7.5 

c. The Company . shi! II deposit cash or eash equlvale11ts lnd udlng bank guarantees towards the 
contribu·uon to ~acovery"Eicpense Fu_nd with the desi1nated stock exchange ancl 1ub_mlt relevant • 
docu"1e11ts evidencing the same to the Debenture Trustee from time to time. The Company shall 
enwre that the bank gual'!nteH remains valid for a period of six months post the maturity date of 
the Debentures. The Company .shall keep ~he bank guarante~ ii, force and renew tha b,mk 
guarantees at least seven working days before its expiry, failing which the deslanated stock 
exchangeshaU invoke such b11nk guarantee. 

d. In the event of default, the Debenture Trustee shall gbtain the consent of Debenture holders fOf 
enforcement of security and shall inform the same t o the designated stock ex.change. The ·amount 
lvint In the Reco11e~ Expense Fund shall be released by the deslenated .stock excllange to the . 
Debenture Trustee wltllin fi11e working days of reaipt of such lnUm1tion. The Debenture Trustee 
shall keep a proper account of all ~en.ses Incurred out of the funds received from Recoverv 

• I 
Expen1e Fund towards enforcement of Seamty. 

@. The balance In the Reco\li!ry Expense fund shall be refunded to the Company on repayment to t~ 
Dvbenture holders for which 11 'No O~ectlon Certificate' ("NOC•) ~hall b~ lsiiued by the Debenture 
Trustee(s) to the de~natltd stock exchang11, The Debenture Trustee shall satisfy that thffl! Is no 
'default' on any ottier listed debt securit ies of the Company before iuulng the NOC. . ... _. . . -

1: The Debeniure'Trustea shah supervlw the implementation of the conditions, creation ofRecovery •• , 
Experise Fund ~s applicable. 

Inter c:i-edl_tor ~••mant (_fCA.,) 

If and as applicable, tlie ICAshall be executed or mandatorily re Quired to be executed by the subscribers 
under the dlr11ctlons Issued by Reserve Ban~ of India described as the Reserve Bank of India (Pcudential 
Fl'l!mework tor· Re.solution gf Stressed Assets) OirectioM, ·2019, providing a framework fo r early 
recognition, repDftlng ar,d time bgund resolution of stressed assets on June 7, 2019 as amrnded from 
time to time ·rea& SE-Bl Mnt11r Circular SEBI/ HO/ODHS-Po03/ P/CIR/2024/46 dated· May 16, 2024 -
prescribing the procedure to be followed by the Debenture Trustee In case of 'd~ault' by issuers of 
listed debt securities lndudlng ,eeklng consent from the Debentu'"' Holder(s) for anforc.ement of 
security and/or ' J riteting Into an Inter- creditor agreement, as amended from time to t ime. The 

. Company shall conform with th~ g~id■flnes Issued in respect ICA by the Regulatory Authorities from 
tlmeto time. • • •'.. ; ' •• ~- • 

Redemption Attount 

The~Company ~hall, at,allJ!IT!.~~ until_ the- Pa_vmer,t Oblisaticns have been ~uly dlscharsed,_maintaln a . 
bank account'no: 3301002100017718 with Punjab National Bank ("AtCOUnt Bank") from which It 
propos~ to pay the redemption amount. The Company agrees ;ind acknowledges that t hey shall a lso 
Inform thl! Oebent\lre Trustee within 1 (c;>ne) wor1<ing day of any chang11 In the Account Bank details. 
• •• • •!½ • • • I 

Th11 Cc;,mpany furthvr acknowledi:es, agrees, that lhe Debentul'I' Trustee Is authoo~d to se11k 
r11demptfon·payment related details and lnfqrmat1011 from the Account Bank In ter'ms of the extant SEBt 
resulations.· furth'l!r, II'.' i:~e of change of Acq:,uni bank, the Oebe·nture Trystee •sfi~N a~cept sJch change • 
only. upon submission of the duly ac;knowledg~d . and accepted pre-authorisation letter and duly 
accepted·consent letter from the successor /new account bank. 

For MUTHOOT CAPITAL SfRVICES UMITfO 

·~~ 
• Chtef fi~al)c~ 

Authorised S\gnatof'Y 

. · ·•-

• • C 
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{l) 

(II) 

The Company covenants with the Oebehture trustee that it shail comi:,lywhh all Its obll&ations 
under t his Deed and ?av and rl!f)ay all the monies payable by the Company (lndudln1 any 
applkable default.Interest. fees and costs and expenses) to t he Debenture Jrurtei and 'the 

. D~~-~!'t~r~ Hfi~~p.u~uant to)hf.~erms m thl~ ~eed. .. • 
.• • -; .. ·- ~:,:•.-...... - .- . ·•· .,.~ .. , .. - . , . . -~ .. ... ,; :: ·:~: : -

The Company" shall ensure due · compliance llrtd adherence u, the Master Clrcular for 
Debenture Trustee in letter and spirit. • 

Addltlonal lleportlnt; t o Trmtee/ Stoclc Exc.hangas . .. . J,. 

a. on a half-yearly/quarterly basis obtain a U!rtiflcate)rom the mtllfo~:a'uditor of the Company 
gMng the value of receivables/ b~ck debts including tompflance' with the covenants of the 

. ; . , -Olsclos1Ke .Docum1nt 11'.'1 the manner as may be specified by tha Board from time to time. 
• • •' • - • '. • • • I~ • ~ • • • . 

b. Inform and provkie -the Debenture Trustee wlth applicable documents. In respect of any and 
all intormati~h ,.quired to be provided to the bebenture Hoidu.s und•r the llstins ~g,eement 
entered/to be entered lntti between the Company and the stock exchange, In case th~ 

. Debentures are. propotad to he listed undatthe Secudties and Exch-~nge Boa.rd of India (listin& 
Obligations and Disclosure Requirements) Regulations, 2015. 

c. Company hereby covenan,-s and undertak~ that it .shall furnish 
documents/ informatlQn/reports/certificalion as required by ... the Master • Circular_ , for 
Debenture Trus,ee .to the, Debenture Tru~tee ta enable the OebentJre. Trustl:'I to submit to 
the stock e1tch~ng; th~d~ u.riie~ ~-within uie t lrt,elines specified th~eio; • • . • . - ·, . : .. - . - - . ,:-,. . . :: - . . . . . .. 

d. Okclose all such information to t he Debenture Trustee/ stoci1 ~;;.;~nges/ De;:,ositorlits to 
ensure compliance under the Master Cl~ lar for Debenture Trustee: • 

e. Make all disclosures to stock exchanges as required under SEBf-'( lf.5tlng Obligations and 
Di$~1osure Requirement) Regulations, 2015, amended fr?m time tp tl~e. 

8. GOVERNING LAW AND JURl501CTION 

(a) Governln1 law 

Thi~ Dead shall be governed by and co~trued In accordance with the la~s of India. 

(b) Ju~fltlctlon 

i. The Ccmpiny agrees that the courts and tribunals at the Location of Dispute Resolution 
shi!II have ex.elusive JurisdictJon to settle ,my disputes which may arl~ out of or In 
connectloh With this Deed and that accordingly any suit; action or procffdlngs (together 
referred' to u "Proceedfnp") a;islni& out of or ·1n connectlon\w!th this Deed· ntay be 
brought In such courts or the trlbllnals <1nd the Comt,an9 1irJvoobly submits to and 
accepts for Itself and in respect of its property, generally and uncond1tfonally, the 
J~_~sdiction cf those cOtJrts or tribunals. _ , " .. ~ . 

ii. Both the Parties irrevocably waive any objection new or In future, to the laying 0, the 
venue of any Proc~edlngs In the courts and tribunals at the Location of Olsput& 
Resolutl~ ~\111' claim that any sllch Proce.edlngs have been brougt\t in an 

1 c~?\i~l srn'J\G . Pvt ud. 
for ..-,umoo • . - dhman 1rusteesh1p • • 
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lnconvenfent forum and further irrevocably agree.s that a Judgme nt In any Pror.eedlngs 
brought In the courts ,tnd tribunals at the Loc.,tfon of Disput l! Resolution shall be 
coriclusl11e and binding upon It and · may be enforced In the couru of any other 
jurisdiction: (subject· to th.; ·1aws of such jurisdiction I by a suit upon such judgment, a ' 
c:erllfled !=OPY of which sh1JII be conclusl11e evidence of such Judgment, or !n any other 
manner prOll[ded by Law. 

Ill. Nothing con~lr!ed In Clause 8 (b) (ii), .shall llmlt any rieht of the _Debenture Tr1J1tee to 
take Proceedlngj in i!!lY other court or tribunal of competent jurisdlc.tlon, nor shall th!! 
taking of Proceedin11s In one or more Jurt5dictions preclude the taldng of Proceedings in 
any other jurisdict.ion whether concurrently or not 11nd the ·company lrr1111ocably 
submf~ to and accepts fo r i1Hlf and in respect of its property, aenerally and 

. unconditionally,·the JurlSdlc;tlon of such -ci:,urt o r tribunal, and the· Company irrevoc.bly -­
waives 11ny objection ft may hitve now or 4n t~ futun! to the laying of the venue of any 
Pro~eedings, and any clalm that any such Proceedings ha'le been brought In an 
lnc:onveniem forum, 

iv. The Company hereby consents aeneraRy in re$peet of a!'lv Proceedings c1rislnB out of or 
In connection with this Deed to the giVir.,g of any relief or the Issue of ariy process in 
connection with such Proceedings ~uding, without !imitation, the mafcirig, 
enforcement or execuUon agalrist 1,ny property whatsoever (irrespecti'le r:,f its use or 
lnte_nl!ed __ 1;1,e) of , any order or judgement which may be. made or given in such 
Proceeding$. • • • • • • 

11. To:the exti:nt that the Company may In any jurisdiction claim for Itself or its Assets 
lmm1,,1nity from suit, ellecutlon, attachment (whethu In aid of l!)(ecution, before 
judgment or otherwise) 'or othed egal' process 'and 'tcnh·e: extent' that in any such 
jurisdiction there may be attributed to itself or Its A.m!ts' such immunity {whethe1 or not 
claimed), the t;ompany hereby Irrevocably agr~es not to daim ani'I hereb'y·1rrevocably 
wai"e.s such immunity. 

vi. Any d isputes, differences be~een the Company and the Debenture Trustee (acting tor •· 
Itself and In its indfllidual ca~clly) ilnd arising out of or In connection with the iKtf11ities 
of_ the Debenture Tru$tee in t he sewritle~ market (-acting for Itself and In Its individual 
ca~acity) shall be settled through any d_lspute resolution mechanlim and procedures 
specified by S!:BI In •t+ordance with the Securities and Exchange Board of India 
(Aftemall11e Dlsput~ Resoll!tlon ·Mechanlsmf {Amendment) Reg·ulations, 2023 ("SEBI 
AOR Praaidures"), If the resolution of the Dispute through the SEBI ADR Procedures ls • 
mandatory under Applicable law, or applicable· to the ·Parties UJ!de r applicable uw In 
connection with the Issue, The Parties further agree that, notlilng contained In this 
Clause 8 (bJ shi!ll ltmit any right of the Oebentur•Trustee to bring fn aoy action against , 
the Company in a11y other court or t ribunal of wmpetentjurlsdlctlon nor shall the taldna 
of such action in one or more jurisdictions preclude the taking-of such actwn in any 
other jurisdiction whether concurrently or not and the Company irrevocable submits to 
and° a te;epts for itself and in respect of its property;Jenera11y a·nd unconditiot1ally, the 
Jurisdicllon of such court~ lrlbitrlal i : • ' · • ' • r • •• • • • • • 

vii. • Save and ucep~ f Pf' the dlsput~, !flffuence, bftween the Compa'ny and the befienti.ire 
Trustee arising out of or In connection with the actMtres cf t heJ>ebenture Trustee In 

t~-~~~'it!_es mark.et as provided In Clau~ 8.(b) (vi! above, the courts and tribunals at 

For Vardh ·,. 
man Tr~_ste~hg, RVICfS UM[TED 
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th~ lot~ti~-of Dispute Resol~tiori sh~"n have ~clusive Jurlstfkti~-ri to ~dde ~ny d~-p-iite 
• arising ()~ _tjf._ ot in. connect!on with the Transaction DocurnentS: ft.ni;l~dl~g-a dispute 

~egarding .the existen~~. "vahi:lity or termination of this Agr~em~nt). and the D~b·•nturei, 
• a_nd that accotd!ngly _any sui~. action or proceedlnis arising ~ ;qf or,ln-c;onnectlon:~ ith 

the Transaction ·oocuments and/or the Debenturirs may b~{brought in" suc.h courts a~ 
tribunals. 

9. NOTICES 

9.1 C0.~m11nlca1lons In wrt_tln• 

9.2 

AriY comm.ur~ic:ation to b~.made u,:ider br Jn,.cpnnection wit~ this [!eed and.1:ramaction D~LJmerih shall • 
be made-In ~ting a~d:·_ unless otheiwise.si'ated, may be made ~y ·fax. lettJr°i>r electroril-~ ,;.;~"ii. · • 

Addrasses . 

The address a~d fax number (and .thl' department or' officer: "it" any, for whose attentio~ the 
communication is to be made) of each Party for ahy communication 0~ document "to be made or 

• delivered urider or in connection this Deed a·nd Trar\sactioh:Docu'ments is that identified wiOi its name 
in Sched~l_e.) (Schedv_l~_of Details) hereto, or any substOute address, fax._number or _department ·or 
officer a~· l~_t i>artv "'.'a\'.•n9ttfY to t~e f?th~r ~!irtle5 _by not l_ess than 2 (Two) Business Days; notice .. _ 

-Th~ a dqress for-setvlce of the D~bent ure Holders will be as per the recordS-Qf the C-ornp any/ parti_clpant . 
of the Deb~ture Holdeu. ; : • • • 

•• 9.3 • Delivery 

9.4 

95 

Any communication or document made or deltvered by any Party and the De!)enture Holders under or 
in conn~lo~ wlth th~ Transaction Documents wili orily be effective: 

(a) if by way of fax, when retelved in k-gible form on a Business Day during ~usiness hours; 

(bl If by way of letter, when it hu been left at the relevant address or2 (two) Business Days after 
being deposited in the speed post or re-sistered post, in an enve_lope: addrMSed to it at that 

.. address; or 

(c) if reteived by e-mail, when received on a Business Day during business hours; and 

(d) if a particular department or officer ii §pi!c:ified as part cit its address details 1>rovlded under 
Claus. t0.1 !Addresses), If addressed td that department or_officer. • 

Notlfli:atlon of Addrass, Fax Numb•r and £mall Addres.s 

Promptly upon receipt of notification of an address, fax number and email address or d iarige :Of 
address, fax numbet or email address pursu;1nt to Clause io.2·fAddreues)"or changing its 'own addre.s.s, 
fall number or email address, either Party .shall notify the other Partte:s. 

Electronic Communlcatl9D,,,£S \.l~\\tO 
£_P,\I\I., 

. • · . P'Jt ud. 
. Trusteeship • 

for vardhman . 

~ 
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. (a) ,. Any i:om1T1unicatlon t 0<be m21de between the Comp21ny 11nd the Debenture Tru1tee under or • 
In connection with the Trar,sactlon Documents may be made by electronic mail or other 
e lectronic means, If the Company and the Debenture Tl'\Jstee; • 

(J} agree th•t, unlws.$ and until notlfted to the contrary, thl~ is to be an accepted form of 
i;ommunl~tlon; • 

(II) notify each other In writing pf their electronic mall address and/or any other 
information required to enable the sending and receipt of Information by that means; 

apd .. 

(111) notify each other of any change to their address or any other such lnformatlon 
supplied by them. 

i . 
(b) Any electronic communication made between ~he Company and the Debenture Tnistee will 

be effective only when actually received in readable form anq in the c_a.5e of any electronic 
communication rt,ade by the company to the Debenture Tru5tee only ifit i~ addressed in such 
a manner.._.. ~he Debenture Trustee shall specify for thi5 purpose. 

RIIJ■nce 

(a) Any notl;e sent under this Ch1use 9 (Notices) can be relied on by the recipient if the recipient 
rea.sonably t?elieve$ the notice to be gen1,1ine and If it be11rs what appears to be the s!gnature 
(original or faC$[mlle) of an authorised Signatory· of the'se~i:!er(ln each Cl.5e with'out the need 
for furth~r enquiry or confirmation). • 

(b) Each Party must take reasonable care to ·ensure that no forged, false or unauthorised notices 
are sent to another Party. 

'1.7- EnJllsh Language 

(a) Any notice &lven under or in connection with any Transaction Doc;ument rnust be In English. 

(b} All other documents provided under oi'l~··conneqion with ·any"Transaction Document must 
be: • • :- • • 

(I) in Engll~h; or 

(U) if not Iii Engl~h,·a!l(i if so 'required by the recipient, accompanied by a certified English • 
translation i!nd, In this ~e, the Englii./:l translation will prevail unless the document 
.Is a constitutional, statutory or other official document. 

. . . -; .. i .. ~ - - -

10. · MtsCELLANEOUS: ! 

10.1 ~fffftive11e5s 9f thit Deed 

Thi$ Deed shall.be affective·on and from the date first hereinabDVe written and'shall bi, In force until 
<!II.the moni~ tn re!>pe.i;t.of t.he Debentures have been fully paid-off. 

10.2 se~b!Uty . . 
• T • •~•;.;_!. ; -

F~~C. L__,,,. . . . - . E~VlCES LIMITED 

RAMANDE INGH • ' • 
Chief Finance Officer 

• • Author-ised Signatory · 

_I, 

\ . - . . :;-:·-- .-. 
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10.3 

• • • ,I ••• • -_::t 

J • •• . . ; 

..., - : : .. ,. .... .. . • . · .. 
• Every provi~lon ~ontained In this ind,mtu~e shall be severable and distinct' from every other 1uch . . ' · , 
provision arid If at any -time any one ot ·r'nore of such· provision,· .ts or: be~~~as invalid illepl ·or · • • 
un~nforce;,~le fl'! any -resp_ect imier Law, ._the \,Jlidity; legality and. ehtci~ceabillty_-~f the remafnmg · 
prO\llslons·hereofshall nc:it° be !" any way affected or lm~alred thereby. . · i • _ _" .. . . : ._: • 

·. AniendmeMt_,,.,:_.• .. · :, !;-·.; . i-,. _ _; . .- ,,~;(·:., • • . . ,-. •.. ·'• . ,-!~.- , , ; . ,:: 'o'.:·~cC',\;,>, :· : •• . . 
~.: ... • • • ••• • , . t · · ; • • - • • ·\·t}.rf:•.: . ~.:-:. - ;: . :.- • _; :~ : = , · 

• . _ . • . . • .t h~_;.-:.~-- • ·. . . • - -_ ~ -. 
These presents ihall not be modified or amended without thl!' v.,rltteh con,ent of the Debenture Trostlie 
provided that ~e Debenture trustee.shall ronsent to a rnodifi~atioh orJ,n.amandm~t ~nty· if suc.t('. · 
modlflcatiori.or ·,;;,,~_dmen_t ,~ approved by a "i:dnse_nt .i~ -~ rt~i:~ -i)f t~~ Sp_-~c~t MaJqrity. Debe~li(, .• 
Holders for the t iri'U! beinJ 0utstandin1, _or by a Spe:ctat ResolU~lon duly. passe_d at a n:,eeliris ol _the· 
Dt!benture_ Holders convenid _in liceordance ¥itth the· pr011islcir1s set out iri aaus~, (Provisions fer th~ 
meevngi .of_.the Debentu~ Holders) hefeto. The Debenture Trustee s·tiall give .effect ·to such_:· 
mcdifitatio~ tir arii'e~dni~~t by .ext!Cilting necemry deed{5} supplementai t~ th"ese preenb. • ' • ' 

• •• • - •• ••• 1 · - - • • • • • • 

Walvi:r • ' 
(at.· The Debenture Trwtee inay, (acting on the Instructions of the Majority Deben~re .Holders/ . • 

Spe.tial"Majority Debetiture ·l:ioldeli, adhe case rnay b~t; ftom"tlin~ to' tlm~;cr -~e any time 
wafvl!, on such tern,s an~ conditions ;is tti them shall seem eicp1fdie·nt, -.in~ breach by the · 
Company of any of tke covenants and provisions contained in this Deed without prejudice to • : 
t he:rfghts of the Debenture Tnistee In resll@d of any subsequl!nt_~~each thereof. • • 

(b) ' . ~; ~:~;r~~,~~~i~f!'~~-~~t~t!Jt~tt~tilr::~e~,t i~~~t~~!iilWJ~~=·: •• 
• sucti right, pi;,wer or rem.edy or bi! coiism.ied to be i warv~r thi!if~·6r any 'accj~ieic~nte In •. 

such default, nor shall the·aetion or lnactlciti'of the Debenture Truste~·ot any receiver in r.espeti 
of any.default or any acquiescence by it iri any delauit affect or.impair any rl1ht p~er or 
remt!dy of the Debenture Trustee in.i'@sp~ o; any other defaulu n;,r.:shall any single or.pirtial. 
eKircise of any such right, power or :remedy preclude any further e11ercise thereof or t he 
eJle'Cise or any other right, power or remedy. Ttl~ rights arid remedies al thl! Debenture 
Trustee·herelr\ provided are cu°inulatf\ie and not exclosive of any .rights or remedies provide ti 
by Law o~ ~ql,litv._ . • • • • 

10,S Uen on pledge of Debtnture·s_ • 

Th~ Company, it its discretion, may not• a ·nen· an pledge of the Debentures, If such pied~ llf the 
Oebl!ritures Is icciJ,ted by any bank or lnUitution for ·ariy_'lbah'provided to the ·oebe.htui-a Holder-
~galnst pledge ohuch Debentures i1S pa rt of .the funding. ' • 

10.6 • Joint Hol~e;s 

Wh~re two or more -~oni; are holdt~_of any Debentures; they_shall be-"deery,ed to-~fc:ft~e-same:as-. ' : 
Joint holders with benefits of survivorship subject to the oinsiltutionat Oocom~nts of the Company and · • 
Law. 
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The Company shall provld1 to the Debenture Trust1e and/or the Debentur1 Holders such lnfor~t!on 
u lt/they m~y require for any filings., statements, reports that the Debentur_e Trustee and/or the 
Debenture Holders ls/are reqc!red to provide to any Governmenul Auttiority under applicable Law. 

The Debenture Trustee and/or th• Debenture Holders be entJtltd at their absolute dlstretlon and In 
the manner they deem fit to dJsdo~/ publlsh any information about the Company, status of payments 
by the Company in relation tD the D11bentvres to its affllliltes, its auditors, banks, financial institutions, 
investors, credit Information companies, any refinancing agency, any Governmental Authority ~nd such 
third parties including rating agencies as the Debenture Trustee and/or the Debenture Holders may; In 
their absolute discretion, dnm flt and proper. 

The. Compa_ny authorii~ th, l)ebenture Truste~ and any 0th~ persons nominated by It to perform a .. 
portfof10 scrub In ""pact of the Hypothecated Assets from time to tlrne, and shall provide necessary 
authorlutlon and no-objection In thts regard to the relevantuedlt bureaus. 

10.S Cus1ady A,r1n1■mttnt 

The Debenture Trwtee may keep the Ol!bl!nture Trustee Agreement, this Deed and any Transaction 
Documents obtained by it pu~u•nt to this Deed, at its registered office or any ot Its other offices or If 
the Debenture Trustee so d·ecldes with any banker or company w~ose businesi intludes undertaking 
the safe custody of i:fotuments or with ariy advocates or firm of solicitors and the Debenture Trustee 

• shall not be· reiipon'sible for any lo·u incurred on account of such custody. 

10.9 lnJpe.ctlon of Deed 

A Debenture Holder Is entitled to Inspect this· Deed ·o·r copy hereof'.i:lurinr business hours. anuch 
reasonable t ime ori every working day ai the board of directors.of the Company may de~e without 
payment of any ft!e. • '· 

ADehl!nture Holder is entitled tp obtain acopy ofthi5 Deed on payment of such fee as may be specified 
In t h_e articles of asso~i3t lon of the Company but not exceeding INR 10 (lndl~n Rupees Ten) for each ... 
pase. 'Such copy shhll be sup piled to the Oebenture Holder within seven days of deposit of such fees. 

10.10 Com 

The Issuer shall bear the costs and eKpenses incu·rred In co11nedion with the transactions contemplated 
hereby including stamp duty ;md registration fee (If applicable) on the Transaction·bocum~tjts (ancrthe 
Debentures), appointment of the Debenture tro~ee, legal advisors' expenses and expenses in'curred In 
the pr_ep!ra_tio~ _for t~e Transaction Dotumenu . •• 

The lnuer conRnij to-th«ruse of It; name and logo In Investor reports, disdosure documents, or other • 
m1terials prepa~d by Debenture Holders for its stakeholders, • •., 1 

10.11. Ccx,nterp.ts 
,;·: .. 

Thls Deed may be e~1cuted in any number or counterparts. lhis ~ . th• same effect as'lf t l'ie signatures 
on the"counterparts were on a single copy of this Deed. 

/ 
Pase S~ of 106 

. . , 

--·. 



.. .. ,. 

For MUTH00T CAPITAL S ERVICES LIMITED 
For \lardhman.TrusteeshiP P~· \.td, 

~ 
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DESCRIPTION 
Place of exewtloo 
Date of eHcutlon 
Address for Notices for the 
purpose of Cl~use 9.2 

Allotr,umt Parlod 

Appllc:atlon Money lntut1t 
Rate 

~Ion Money 
Reoayment Period 
Cvnsent Lette.r 

: -

PAAT B: SPEQFfC TERMS OF ISSUE 

SCHEDUU I 

SCHEDULE 0F OlT'AILS 

PARTICULARS 
Emakulam 
October 28, 2024 : 
Coff'!pany : PJIUTHOOT CAPITAL SERVICES LIMITED 
AddreJS : 3rd Flopr, Muthoot Towers, M. G. Road, &nakulam, 

Kochi- 682035 - lndla 
Tel. No. : +91-484-5619603 

·.-E-mail : rama~eep.gill@1muthootcap.com 
Attn. : Mr. Ramandeep Singh 
Trustee : VARDHMAN T'RUSTEESHIP. PRIVATE LIMITED 
Address : 412A. Th~ c;aplt:111, eandra Kurla Comple-. Bandra East. 
Mumbai 400051 
imall :·compliance@)v~rdt,mant~1ee.com 
Tel. No, : ~199304 30993 
Attn. : Mr. Rushabh Desai 
2 (Two) days from the dab! of receJpt of AppllcatiDI" Money by the Company 
Including fl ling of PAS-3. 
lnwrest at the rata of 9.9°" per annum compounded monthly (subject· to 
deduction of ta)( ill Source at the rate prevallins from time to tlm~ und~ the 
p~vlsJon~ of the Income-tax Act, 1961) ";II be paid oo AJ>plication Money to 

t:he Appllcanu/ Initial Debenture Holders from.the date of realization of the 
chequei / drafts.or credit through RJ'GS / NEFT·/ direct ~lldlt up to one day 
prior' to tl'ie Deemed Date of Allotmeit\ .. Thls Is applicabl~ for all va~d 
applications within 5 (flw) Business 'Da~ 'trorn the ·o'e~med ·o~ttof 
Allotment. Where th'e entire subscription amount has -been refunded, the 
interest on Application Money will be paid a long with the refund order1 or 
thr:iugh·RTGS /NE.FT/ direct credit to ~he bank-account of the Appl!carri as 
duaibed In the Application Form. Natwithttandlng the above, no interest 
sh~II be payable if the App II cation Money Is ecei11ed by the Company on the 
Deemed Date of Allotment. • 

15 (fifteen) days from the date of expiry of Allotment Period. 
'(' ~;-. - ~- • . . , •s...... •. • 

Letter having reference no. CL/MUM/24-25/DEB/170 dated 22iod October, 
2024 pur~uant to whlcli the ~benture Trustee has agreed to act as a trustee 
in trust and on behalf of and for the benefit of the Debf!nture Holders. 
Up , to 1,00,000 (One Lakh) senior, secured,. listed, rated, tal(able, 
transferable, redeemable, fully paid-up /"IOn-convertible de~ntures each 
hiWlng a face value of INR l0,000/· (Indian RoPees Ten Thou.sand Only} 
aggregating to INR 100~00,00,000p (lndlari Rupees One Hundred cror~ 

~ nly) ,':!~!~/!~ 4oioo (i~rtv th•~;a:~il),;reni~·,;--i~11re~, Ii:~,· rated, 
taxable, traruferable, redeemable; fully ~aid-i,p rion-con11ertibl~ 
debentures·each having a·tacevalue of INR 10,000/- (Indian Rupee.s Ten 

. for _MUTHOOT. CAPITAL S RVICES LIMITED 
,;( 
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.. .. : . 

......... 

: .. . : 

', · .. ·. • 

OESOUPTION .. 

Day count basts. 

Date ConlMntlon 

PM.Tttul.ARS , 
? • • 'J!,ousand .'o~ly) aggregatln& lo ;1N,R~0.~~~0;_090/~:(!,ndiin Rupees 

Forty aor~s onlv); • • •• • .• ! .(.•<:;. ,. • •• •. • . ,~ 

•b. along with a green shoe option ~ 60,000 (Sixty Thousand) serUor; • 
s~cured, fisted, rated, taicable~ ji-,afi.sfefabtei tedetmil:ile; ·f\llly:patd~~P 
non-convertible debenturu el.ch· havihg II t ,ce'.v,aJ4e ai IN.R 10,000/· . 
(Indian Rupees Teri Thousand ' Only)" agg.-egatins •• to 
lNR _60,00,oo;i:ido/- (lrlc.ifan Rupees Sixty c~~reS" -'only) :t•c;;iin·. Sh~ 
Option•) · · • • : • ·: ,;:?·-· ·· • • . • ::-

for eash .at par" "on ptlvab! placement basis °t'NCDl""/~Deb~tur,?), iri 
deniatenailzea f~7m to ·certain lcferitlfiei;t Invest.ors 011.a private·placemeli~ 
-~ is • ·. - ~- ~ .••. ~--·...,.~:- ·; · -- .: -~.:.~: · 
Actual/Actual 

'J1,'e Ccupon (If ariy) ·shall be corriputed on the basts of actu;I number ~f days 
elBpsed In a ynr, for this purpose a v.eaishaft comi,1r1ie of a ·per1od of 365. 
d;,vs. _.In case of a leap vear; if February_ 29 falls·duJfna the Tenor :of t ne . 

• Debentures, then the.number at i!l!ys shall be rKkon·ed as *6 davi. for t he 
one-year oeriod, . • -. • • •• 

• :_ .• tft:tutdate of payment.of ihter~·faUs on a dav:that' Is ·not a 1!usiness 
. ' ' . D~y. t.ti'e pa'yin'eiit shall be m11de on1the next ·auslneas Day, • • .: ; •• 

• If the redemption date cf dul Debentures or l~st Interest payment date 
falls on· a day that is not a-Business Day, the redernptto'n:proceeds.shall 
be paid on the lnur11dlareiv·precediri°g'Buslne!s Day: ·· . .: •• , · :'. · !:'~ •• ,:·. • 

• If the Final Redemption bat. or"thii! Early Redemption Date (the·date of· 
which the D~ntures are redi•nietrprior. tdthe Fln·a·I Re'demptlon Oat~ 

• In terms -ot ti,,i Traniaction ·o·de:urrient) l~-'riot a Busin~s· Day, ~e· 
• !, maturity proceeds, and Interest ?ayrt11rit sh~i, ~ ·made .on thi 

•1 .-. •• li?imediatelv'pri!cecfing Buslriess Dav. ·. • • 

Debe.ntll;e 
Agreement 

Truste• Maahs ttie debenture trustee aareement dated' October 23, 2024 entered 

Deemed Date of Allotment 
Default lnmrest Rata 

int~ b~ the Cbmpany ~rid thed)eberiture"-rrustee; ; . : • . •. : 
October 29, 20i4 
Paynifflt defaub/ £"-ltt of IH/ault ,. - . •• , 
If, at any time, thf!l'e shall be a payment default or any.other Event of Qefaurt; 
·the Company agrees to pav an additional Interest rate of ·2" p.a. (two 
peri::ent per annum) above ttie appilcatile Interest Rate on the Outstandln1 
Principal Amount and accrued but unpaid interest on the Deberrtures .from· 

7 the ~ate of the cccurre.rice of thi Payment Default or Event of Dfflutt·uniil 
.such Payment.Default or Event of Default l.s cured,_ • 

! 

Brnch of Crwenanu . -
In cue of defauit by the tuuer in the peiformani:e cif eny. of the coveriant~ . 
of thli ·1ssuai1c:e; indudin·g but :~6t lltnite'd'·tu th~ 'r.ij;;i cial c"ovfli~nts and 
reportlnc c:avenanb of this. lssiJ,mce; addltR:inal tnierest at 2% p.a. '(two -
percent per _annum) ·o\/er the Interest Rate on the ·Outstanding· Principal 
Amount and accrued but unpaid inter.st on the Debentures will be Pav1'ble 

. . by t~e Issuer fer the defaulting period: , . · 

Delay in execution of Oebenture 1rust Dffd 

for MUTH00l CAPITAL SERV\CES u~11t.u t eship pvt. ~td, 
v ardhman lrus _e. • for . . ...... · ... .. , . 

- ~ 
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DESCRIPTION PARTlC\JlARS : 

If not already executed, the Company shall execute the Debentu~ Trust 
Deed within t he timel!nes presaibed by SEBI. In case of a delay In ~ewtion 
of Debenture Trust Deed, the Company will pay penal Interest of c1t least 2% 
p.a. (two percent per annum) over the Coupon R,te on the Outstanding 

. .Prlnclpal·Amount<'!nd accrued but unpaid interest on the Debentures ~II the 
execution of Debenture Trust D.ed. 

~lr,y In Stturft, Creation 
Issuer shall pay a penal lnteri!'5t of 211% (Two Percent) p.a. over and above 
the Coupon Rate on the Outstanding Principal Amount and accrued but 
unpaid Interest on the Debenture$ in case there 1$ any delay ln th·e creation, . 
re~tratlon and perfKtion of the security over the Hypothecated A!>sets, 

-· . 

Any failure to c:reat. iUld perfect security over the Hypothecated Assen 
,wJthu;, th_e tlmiillnes set out In the Transaction Dqcumen~ shatl entitle the 
Debenture Holders for early redemption u par the terms acuptable by the 
Debenture Holder. 

. .. Each of th~ Default Interest rates mentioned -~bove are mutually eliduslve ~· -. .. ··-· . 
and will "be payible ht the event the circumstance triger\ng the Default ; 

Interest rate occurs and charging af Defautt Interest !hall be without 
prejudice to arry ~her right of the Debeniure Trustee under Applicable L.iw 
or Tr~nsactloo Docum~ts. 

Depo5Jtory - NatJonal Securities DeP.o.sitory Umited f'N$0l") and-Central Depository . - ... 
"Se/'vii:es Limited ("C:DSL") 

Flnal Redemption Date October 29, 2026 or any Early Redemption Date 
First Sea.irity Cowr Def me~ ~~e of Alfotm~_nl 
Det~on Date • 
11:mi rest Rate or Coupon A.te Fixed interut of 9.90% (Nine decimal Nln_e ~~ro pe~ ~nt) per .annum per 

month. 
Interest Pavment Freaueru:v Monthly 
Kev Mana&erlal Person(s) Mr. Mathew Markose, Mr. Ramandeep Singh, Mr. Srikanth Menon 
Ustln1Period The Debentures shall b11 listed on the Wholesale Debt: Market se&ment of 

. . 1~e B5E within a period of 3 (Three) tradlf'I€ days from the dc1te of. ls.sue 
closure. 

In accordar,ce with the. NCS Listing Resulati<'ns read together with the Usted 
NCbs Ma:ster Clrcular>~~--C.ompany. ~o~firms th~t· Jn_,the ~nt. (ij" th~r~ Is 
any delay in listing or the ~bentures b~·o_~i(~ flhree) ~a-din·g_days from the 
date of closure ofth• issue for the Debentures,~ Comp~y_·~.111 pay~o the 
Debenture Holders, penal l,:iterest of 1%.(one percent) -per annum over the 
Interest Rate for the period of delay from t~e Deemed Date of Allotment 
until the·11stln1 of. the Debenrures is completed, 

location of Dliput• Dethl, lndi11 
'R~ution .; 

~~J_orlt.'f_D~t\l~e Kold~rs S!Jch number of Debenture Holders col)ectiv~ holding more than 50% (fifty 
pe(cent) of the value of ~e Outstanding Pri,.cipal_ Amo"'1ts _of the . . . ~,,.: . -. .. "-.'-~ . ; i • • I · • • . ; _.,, ' . • -• ' . : • • • ~ : ~ • : 

Oeb~tur". 
Merchant Banker - SKI Capital Services Limited 
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DESCRIPTION • PARTICULARS . 
M inimum Rating CRIS!L A+ (Stable) 
Monthly Hypothecated Report on Hypothecated Assets to be submitted on each Monthly Reporting 
Asset Reoort Date. .. . ,. - , . , . . . .. .. . . .. 

Monthly Security 
Determination Dat!t 

Cover Shall mean end of .each ·month for determining the Security Cover Rat io.•. 

Monthly R!porting_ Date 

PAR Days . -
Place(s) of Business 
Promoter(s) 

Purpose 

Rating Agency 

Ratina: Letter 
Reelstrar 

Resolutions 

Security 

Means on od>efore 20•h (twentieth) calendar day from the end of each 
month where the Issuer· undertakes to provide a llst.) 1n'd details. of 
Hypotliecated Assets. • , • • ' 
90days •• •• • • ••• 

Emakulam 
Mr. Thomas John Muthoot, Mr. Thomas George Muthoot and Mr. Thomas · 
Muthoot < , •. - ~ 

The proceeds of the lssuarlce of Debentures wlll be utilized by t he Issuer for. 
onward lending purooses bnly. 
CRISIL Ratings 'Limited or any other rating agency approved by SES! for 
cart'ying out debt ratl~gs In india. ' 
The ratin.11 letter issued bv the Ratin11: Al!encv dated October 22, 2024. 
The registrar imd·transfer agerifappoioted for the issue of Debentures, being 
lnteizrated Registry Martagemeht Services Private tSml ted. • : 
Means collectively, 
(a) resolut ion of th~ board of dlr~cto.~~.Qf ~l\e Cor_npany _under Secti9n .42, 
Section 71, Section 119 of the Companles' Act, 20.l~ da~e~ 2"f' September:. 
2022 and 23rd May 2024 read with Debenture Issue and Allotment 
Committee ("Comrillttee•) dated 2;2M October 2024; . 
(b) resolution of the shareholders of the Company u~der ~ctlon 180(1)(a) 
and UIO(l)(c) of the Companies Act, 201~ date_d·;C?ct,o,ber 09, 2019 and J_une 
14, 2018 respectlvelv. • 
The amounts outstanding under the Debentures an'1 all Interest, addit ional 
interest, ~fault Interest, liquidated damage's: · commitment charges, 
indemnification payments, fees; costs, expenses and other monies owing by 
the Issuer to the o·ebenture trustee; · and all other present ani:l future 
obligations and liabilities of the Issuer under the T,.;.nsaction Doa.1ments • 
shall be secured ·by the following Identified rec~ivables that fulfil. t he 
eligibility criteria set out here below under the heading 'Eligibility Criteria' . 
("Hypothecated Assets") with the prescribed Security Cover (as defined 
below) on or prior to the Deemed t>ate of Allotm·ent; . • • 

• • First ranking parl passiJ charge by way of hypothecatiori over t!ie 
Issuer's ent ire loan receivables (present and future), unencumbered 
cash and cash equivalents and other current assets along with other· 
Existing Charge Hblders (!'Hypothecated Assets"), originated by the 
Issuer, value of which shall not be less than -the Security Cover 
(mentioned below). 

• A g°eneral lien and set-off right on all assets of the IMuer on a first 
ranking part passli basis, whereby the ~ beriture Trustee will be 
entitled to recover its Outstanding Amounts from the sale of any 

. existing and future assets of the Issuer at any point In time during the 
Tenor of the.Debentures on an Event of Default 

. . 

~ 
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~ESCRIPTION 

. . -. .. 

• PARTICULARS· 
The luuer &hall not, under any clr~mstan~, tra!)Sfer, sell, Milin or 
creat• any encumbrances ;over the HypQthec;ated A.ssets In favour cif 
any third party wi\hout ttie prior written consen·t of the Debenture 
Trustee, Without prejudi~e to the foregoing, anv. ule, t ranst,!r or 
assignment of the Hypotliecated Assets by th• luuer by way of an 
uslgnm~ or securitir.atlqn transaction or otherwise shi,II be subject 
to th, prior written consent of the Debenture Trustee. 

AddtJonal uautty 
• A demand pr01T1issory note and a len e.r of contfJluily. 

Oat. of crutfon of HCUrlty/llkely ~u ~ awatlon of security: The security 
~,/er the Hypothecated Assets will be created upfront on the date 9f 

e.>1ec~tlon of the Hypathecatlon Agrument fnd perfected within 30 (thl.rty) 
. , . . ,days fror;r, tti!! exe_cution of the Hypothec~ion Ag~ement by filing of CHG~ 

~ with the registrar of companiti or such other tirnelines Pfe$Cribed under 

.. 
Appllcable Laws. ' 

The· Debentures shall be ~o115ldered as secured only ·11 tl\'l HVP.(1thec1ted 
As.sets are· registered wlth Sub·t~i~t~ar ·an'd'Registrat o:fcompa'nres t'ROi;") 
or. Central Registry of Securltlsation Asset R1constri.ict1Qfi an.If ·security 
lntetest of India ("CDSAl"J Qr Deposltorle$ etc., as ~p1i'licable; • or ~ • 
t11depenaentfy verifiable·by the Debenture Trustee, ' • 

·Replacement of security; The luuer shall repli!'ce the" recetvables which do 
not meet-the EliJlblllty Criteria with such Loans which meet t he Elisibility 
Criteria on or before the 30th of eadi talendar month . 
.-Jl z,- : .,. , ·" 

In case of any repugri·~"A' between the pf~ns bf the'clause h·ereln for 
the craation of hypotttecation arid the terms provided In the Hypothecatlon 
Agre-ement for the c/ ea~n ·01 charge ovef t ~e Hypoth~dted Asse1s; the. 
terms o( the Hypothecatlon ~ment shall pr■vail. -· • 

•• - -R•val~tion of security: The Debenture Trustee can do a valuation· of the 
Hypothecated Jusets artd re-val~e the.Hyp.othecated Assl'tl, as a'nd when It 
deems flt, If In Ill opinion the Se_curity Cover Is falling or Is low aid all costs 
for suth valuptio..n ~hall b"e borne by the 15$uer, 

·~ • .. .. •: •• • • , r"t :- · •"' • -~ . "l _:.. 1, 

lntel"9$t to Ui• Oebentur■~ Hofoar over i(~-~bov• th~ .. Coupon nte: The 
IHuer's failure· to create and perfect iecurffy Qver the· H)'pothecated Assets -
within the timeine stjpulated under the Trans•ctlon Documents shal( attra~ -
<1 2% p.a. additional lnt■resf over the Coupon Rat• ~>n the Outstanding 
Principal AITI(lunt and accrued but unpaid Interest on the Debentures, for 
itie'p~i~d of def~. • • - • • · 

.Any failure tD create 1111d perfect security over lf)e Hypothec:ated ~ets 
·wltt'lln the timellnes set out in the Tran~ctlon·oocu1T1ents. shan entitle the 
Debenture ~olders for .early ~edemptfqn.;in~errns as: ~cceptable to tt,e 
Debenture Holders. • • • -- , : 

GES LIMltEO.· 

~t <.~!':~ .... ~ . • :. -
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OESCRIPTION PARTICULARS .. _,: 

• Sawrlty Cover Ratio 
_ Minimum se~lty co~ the val\le_ !»f th_~ Hypo~~ted Ass~~ charie~•~~ . 
Security in favour of the Debenture_ Trustee Is maint~fn~ ~t least Llx {one 
point one zero times) of redemption amount and _Outsbnding.Amountfrcirri 
the Deemed Date of Allotment and 5haU be ;,,·~-int.aine<f ~ all t l~ ·es· 
~h~reafter uot_il th~ redemption of the Oebentui'es ind p~ym~·rit of th~­
~~r:i,e.r:i,t q~lig~~ ('"St~rft-i'. Cowr") t~ the ~lnai .SettlM~4!1it . ~t_a;: (o·n: 

.-f"J~-0:~~\:-:;!';;. ·.t.~"'~Jerm,11od c_c~;itfoOS mart~~,~~ u~~~r.~h~_,:r~.~orl Doturt:,e~ri~! -
accordance With AppUcable Law and the Transaction Documents. . -

Special Majority Qebfflture 
Holdert 

Tenor 

• - : ::r .: ''I • • • ~ • 

If the Security In respect or Oeb!ntures falls below the Sec~r~ Cover .~ ,­
specifi.ed ii'! thfs Agreement on any acc!i>unt,Jh~ ls_s_uer shall within 3q {thlrtyf 
calendar days of ruch occurrence; hyPothecate further auets or such 
addit f011al Svcurity as mav be ~cc:eptable to the Debenture Trustee -to: ­
rri~lntaln the Se~rity Cover In the manner set out. In the Hypothecatlon °: 
Agreement. • 

~~~rlty ci:>nr''t~putatlcil: Se<urlty.Ccivt!r shall be mM only with Lda~~ 
that · does n'di" ~ a~y prl~c'1iii1; lnte~t, addlttonai Interest, fee or ·any 

• " • •' • • • I I f ;_. ' •f"t • • •• · • • • l ~ 

othttt expected payments ov_erdue for more itfia'ri 90 (Ninety) days· 
("'P■rformlng .LoansN) and for this-.purpose the ls.suer shall With wtltte)' 
Intimation to the Debenture Trustee-rapl11:e any .loan constituting t h1f 
Hypothecated Assets that has ona or_more Instalments of principal, Interest, 
additional lnteres~;_ rel' or any oth~ expected payments which Is overdue . 
for more than 90 "(Ninety) days with Performln1 Loans 'that l'heeb 1he 
Eligibility _Criteria, SI.Ith repiacement .shall be done withln:·30th of each 
calendar month. 

• Sucl1 number ol Debenture. Holders (()llectiwely- hoJding lnore than 7S" 
{S~nty F"rve percent) of the value of the Outstanding Prtndpat .o\mourits of 
the Debentures. • • 
24 (twentv•four) months.from thti Deemed Date of Allotment 

{I} This Deed, . • 
(ii) Debenture truit:tt Appointment Ag

0

reement, 
(iit1 the Dlsclosura Docunieht(s), 

· (Iv) the Hypottii!catlon Agceem~nt; 
M Hypothecation Confirmation Letter; : 

, . • • (vi) Special Power of Attotney; an_d 
• • MO an other documents In relatiOO to the ISSuance- of the Debenture,. • 

UiH0
01 CAPl'TAL SERVICES Li~ITED 

f arM _ 

·., 

'1 • 



SCHEDYLEII 

ISSUE TERM$ ANO CONDITIONS 

A. FACE VALUE ANO ISSUE ,RtCE 

(a) 

(b) 

The face val!'e of each Debe"ture Is l!'IR 10,000 (lndlari Rupees T~n Thousand Only). 

. The Debentures wiU ~ Issued ~par. 

· B. SCHEDULED REDEMl'T10N AND EARLY REDEMl'TION 

. . 
The Debentures shall be redeemed by the Company on each Redemption Date i;>n a pari passu 
bJsis In su~ number of periodical in,tallments provided for In sehwdule IV (Redempt/011 
Schedule) hereto ("Redemption lns1aftments") and slial\ be ,ully red~med by t he Final 
Redemption ·oa·te. Alf Deberitures together with all Outstanding Amo4nb shall be fully ' 
redeemed on a pail fXJJSU basis by the Company by way of a single Installment on the Anal 
Redemption Oat~, The Compar,y will not redeem all or any part of the Debentures euept at 
the times and In the manller e_xp_re$$1Y pr'?~~ed_!orin this Dead. 

' .. :.·'-:s.-.;·· r,:- 1Ht:.·~...-. :1 i: ... '.) 

(b) Early Redemption 

I. Any earty red~mptlon or prepayment by Issuer is subject to applicable Law and 
subject to ~pproval of the Majority Debenture Holders. 

II. The T~ree ~hall be granted accus to any addltlonal information that ft deems 
n~cessary to monitor and evaluate complll!nce with the Rnancial Covenants/ 

· • •• ,_. ... ~eportlrig1 Covenents/ Net·atlve Covenanu/ Affirmative Covl!'nants or any other 
covenant mentioned In the Transad.ion Documents. In caSf! of breach of any of ~di 
covenants, the Trustee ihall have ttie right to redeem the Cebel'.ltures by 1:iving a prior 
written notice of 7. (seven) da~. The Financial Covenants/ Reporting Co~nants/ 
~c1atlve C.Ovenants/ Affirmative Covel\ilnts ·or any covenant mentioned under the 
Transaction• Doc.uments can be tested at any time till Final Settlement Date on a 
mon~lv_ tre91!ency. 

111. Any failure to c~ate and peFfect .seclM'ity over the Hypothecated Assets within the 
•• .-~,::- Umelines set out in the Transaction Documents shall entitle the Debenture holders 

• ;, ,( for e:arly nrdemptfori as c1cceptable b"y the o·ebeht ure' Holder. 

C. INT£RE5TPAYMENT 

Interest on the Outltandin1 Principal Amounts shall accrue at the Interest Rate dally from the • 
Deemed Date of Allotment until the Cebenturei are repaid In full. lntert!lt shall oe payable 0!'1 , 

the Oebe'ntures in arrears on each Interest Paymem Date as specified In Sthed1,1J1 Ill (lntereit / 
Pay~nt'Dat~s} h=ereto. • ·' • • • • • • • • • • • • • 

·;:1·_' t :,,• '!" • •• •• 1 ~: •• , ••• - -. 0 
. ·' ' . ~ _.\.\: • 

e,e,'f\\9 

For MUT~OOT C~P 

~(\),;\e 
~('(\3'(\ 

S Ll~ITEOfo< \lat~ 

. . . -

RAMANOE 
Chief Finan 
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(b) Payment of lntrrrst 

(c) 

lntJr~t will be paid to th.e Debenture H~lder subject t~·deductl~n q_f ti,c.ded~~d· at source. 
(-.yliere appllcable and In accorda~ce with sub-cla~se (c) below) at the rate prescribed fro~ 
tl.me_ to time under the Income Tax Act, 1961 or any statutory modlficatlo_n or re-enactment . 

.' , ~ereof for the time-being In force. • 

. WltJ,f?o~lng .'Tu; Gross I.Ip 

Unless required by law, the Company wlll not make any deductloh towards wlthholdlng tax In 
relation to any payments made to the Debenture Holders purS\Jant to this Deed and the. other 
Trans·action Documents. -· • • , • • .- ·• •• : • ' 

D. DEFAULT IN'fEREST 

If, at any ti~~' there shall be (a) a Payment Default or (bl breach/ default of any othet terms/covenaot!i 
of th~ Tra~~~!'i Doc;u_r:nents, th·e,Co~pany agr_ees to pay _!1ddltional Interest.at Oefau1t."1~t~rest ~~te • 
on the Outstanding p'tii'i~ipal Amounts ii'~tacctu'~d 1,·lii°ll~pard' lnt~:est ~-~'tiie Debeotiires "tto~ 'the 
date oHhe (?CCU.rrenc~ of (a) or {b) above, until such event in (a) or (b), as;th·~· c1se ,;,~y be, is.cur_ecf. 

E. COMPUTATION OF INTERES'f AND OTHER CHARGES 

Interest and all other charlleS shall accrue based on actual/acttial basis. 

F. SECURITY.~ATION 

I, 

(I) The Debentures shall be secured pursuant to the Hvpot:tu!cation Agreem.ent by way of 
hypothecation in favour of the Debenture Trustee for the benefit of the Debenture Holders 
over all the present and -future Receivables (ii:lentifie,!"ilf ternis of the said Hypothecation 
Agreement), and proceeds thereof, along ·w1th all benefits, rlllhts and Incidentals attached 
thereto on a flrst rankinll parl passu thar&e basis (hereinafter referred to as the "Hypothecated 
Assets•); 

(ii) At all times from the Fi rst Security Cover Determination Date until the redemption of the 
Debentures in· full, the Security Cover Ratio shall be maintained and towards this end the 
Hypothecated Assets shall be 'topped Up with additional Receivables and/or any Receivables 
constituting the Hypothecatet! As.sets shall be Replaced In aceordance with the Hypothecatlon 
Agreement. , . • .. . . . . - •- . . 

(iii) The'. Issuer shall within 30 (Thirty) davs from the 'date of execution of the liypothecatlon 
Agreement perfect the charge on Hypothecated Assets by way of flllhg of form CHG-9 (or s_ucti • 
other eforms as may be appllcab)e·under the Act and Rules thereunder) with the jurlsdictionai 
regfstrar of companies and provide such information souaht by the Debenture.Trustee for.the 
purpose of filing the prescribed form~ and particulars with the Central Registry and Information 

• Utility in relation to the security interest over the Hypothecated Assets. 

Pase 60 of 106 
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• (IV) In the event·or-any modification of seturitv llS .- result of providing llddit!onal security the 
l~uer d1all apply for modification or charge/Debenture Holders or Debenture TrustH shall 
lnstnict the Company to apply for modification ~f OiG-9 within applltab!!! tit:nelines. 

Iv) Tt,e Issuer shatf not, under any circumstance, transfer, ~II, assign or create any encumbnince5 
a.ier the Hypothecated Assets in favour of any third p1rty without the pr_lor written consent of 
the Debenture Trustee. Without prejvdice to the foregoing. 11ny sate, tral'ISfar or auisnment 
of the Hypothecated Assets by the fssu!!r by way of an assignment or securftisation t(ansaction 
o~ otherwise shall be subJ•ct to the prior· wrtnen consent of the Debenture Trustee. 

(vi) Enforcement 

The Debenture Trustee shall be entitled to enforce the obligations of the Company u11der or 
pursuant to the Hvpothecation Agr1ement u if.the ume were set out and contained In this 
Deed. The Hypothecated Assets shall be and remain as s,ecurlty to the Debenture Trustee and 
shall be held In trust on behalf of and for the benefit of the Debenture Holders ror the due 
repayment of all amour,ts under the Debentures Including the intere.st, red1tmption price, 
additional Interest, remuneration of the Debenture Trustee, all agreed fees, costs, charges, 
expens.s and all other monies payable under the Oeb•ntures. 

♦-- ~--. • • - ... 

(1110 The Debe,nture Trustee shall with effect from the creation of first ranking and pari passu char1111 
pursuant 'to th~ Hypothecation Agreement hold the Hypothecated Assets In trwt on behalf of 
and for the ~neflt of ttw Debenture Holders, for the due repayment of the principal amount 
of the Debentures and payment of Interest and ottier mc;>ri11y.5 ·payal:>le In respect o( the 

. [)ebentures, without any preference to or priority of any one' ever the other o_r others. 

{vili)The Debent\lre Tr~stee shell hold upon trust the monle.s which shill! arise or may be obtained 
by the e11for~ rnent of the Hypoth•cated Assets. On receipt by the Debent\.ll'e Trustee of the 
proce~ds. thereokt~e~ satisfaction of the claims of any other persons, If the, said ~ecutjty -
lntere5t relating to the Hypothe►<Jted A.sset5 have become enforceable, the Debenture Trustee 
shall, In the first instance pay and reJmburse to thems"lves and/ or retain and discharge all the 
costs/ ch;a"tges and ·e)(penses !nc.urM.d In or about _the ~nfQrcement, 5·~le, ccllection or 
i:onversfon or e•erclse of the powers and.trust of the Debenture Trustee and snall apply the 
,eildue ofth~ ~aid moneys in p;iyment of inteiest on, ano redempti'on hr tlie Debentures. 

(he) Upon occurrence of Event of Default and enforc!!ment • of $ecurtty herein by Debenture 
Trustee, if still there is a shonfall in recovery of outstandlne dues, the Debenture Trustee will 
be intltfed to recover such shortfall P.Ue(s) through attachm-,nt and isle of any exi$ting or 
future as5ets' of ' tti~· issuer in accordance wi th applicable law (except thon ~~sets which . 
ar1t provided as ~curitV to other existing lenders/Debenture Holder.s of the lnuer} at any point 
oftlme.tlll! the Final $etttement Date and for this plirpose; the payrnetit obligations of Issuer 
towards: D~oenture Trust~ shall be treated par I p·assu 'with. all oth1tr e>clsting leride'rs of the 
issuer. • •.•• • • ••• • ':: -. ' • • 

(x) Notwithstanding anything lr;a the Transaction Documents, the Debentur~ !'4olders and : 
Oebei,ture· Trwt~e acknowledge that there are or wlll be other lenders/ in11estor of Company 
and ther~ I~ .no preferential treatment given to Debentura Holders/ Debenture Trustee under 
this DeedJ l\ence, It is dar!fled herein that, the Hypothecated Assets o< any addjtioMI assets • 
pro~lded . a. security in iltcordance Hypothecation A11reement shall ·?! jhe only security in 
favour o~ _De!>t'nture H~l_de~/ Trustee und~ thl~ D~ed an~ u~IWN Is an attachment In 

• • • !· ,. . . '!4.ee.,.¥f-~ . ·•; 
For MUTH00T CAPITAL S.~VICES LIMITED ·,1 • -~t\)c, .. ,"• •.. ... Page6l of 1~ 
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f~v~ur .of Debenture Trustee f~ accord.a nee with Appll~ble La~:~,-~.~~ a~s~q. th~~e ~tiall br • 
no encumbrance/ no security/ no hypothecation/ no charge to be deemed over the other 
assets of the Company apart from Hypotheuted Auets. • 

... , ... · -. 
None. • 

Date Co11wntl"'1 

a. Day ca1m t shall be on actual/actual basis; 

b. If ,Jny·coupon payment date falls on ii day that Is not a Business Day, the payment shall be· made . 
on~ Immediately succeeding Business Day. . . 

C. lfth"e redemption date orttie Oeb1mtu;es falls 01'1 .II day that is not a Bus_lness Day, ttie redemption 
proceeds shall be paid ori h immediately J>ti!Ceding Business Oily. • • 

d. . If the Firtal Redemption Date (a!so tne last. coupon paytr,ent date).~f th11 Debentures· falis on ,11 

day that is not a &uiness Day, the maturity procel!ds, and coupon payment shall be mil de on the 
immediately preceding Business Day. 

e. The Coupon (if any) shall be computed on the basis of actual number of days el•ps~d in a year, • • : 
for tt,lr purpose a year man comprls• of a period of 365 days. In case of a l_eap y~ar, tr F.ebruliry_ -· ; • 
29 falls. during the :terior of the Debentures1 then the huirl_ber of davs shali be redon~·a as 366 
days for. the one-year period. • • 

.... : . 

For MUTHOOT CAPllAL SER 

~ 
RAMANOEEP st'NGH 
Chie1 Finance Of 1 



SCHEDULE Ill 

• - • INTEREST PAYMENT.DATES 

o-. lnterrJt 
29-Nov-24 84,08,219 

29-Cec-24 81,36,986 

29-Jan-25 84,08,219 

28-hb-2S 81,36,986 

29-Mar-2S 78,6S,7S3 

' • 29-Apr-25 
. . 

84,08,219 

29-Mav-25 61,02,740 

29-Jun-~ 63,06,164 

• 29-Juf-25 61,02,740 · 

29-Aug-25 63,06,164 

29-Sep-25 63,06,164 

29-oct-25 61,02,740 

, . 29~ov-25 42,04,110 

29-Dec:·2S 40,68,493 

29-Jan-26 42,04,110 

28-Feb-,26 40,68,493 

29--Mar-26 39,32,.\177 

29-Apr-26 42,04,110 

29-May-26 20,34, 247 

29-Jun-.26 21,02,055 

·29-J!,11-26 20,34,247 

29-Aug-26 21,02,055 

29-Sep-26 21,02,055 

29-0ct-26 20,34,147 
. 

I 
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• Dates 

29-Nov-24 

19-0ec-24 -

29-Jan-25 

28-feb-2S 

29-Mar-25 

29-Apr, 2S 

2~ay-25 

29-Jun-25 

29-Jul-25 

29-Aus-is 

29-Sep-25 

29-0ct-25 

29-Noy-25 

29-0ec-25 

29-Jan-26 

28-Feb-26 

29-Mar-26 

29-Apr-26 

29-May-26 

29-Jun-26 

29-Jul-26 

29-Aug-46 

29-Sep-26 i 
2.9-0ct-26 

• SCHEDULE IV 

REDEMPTION SCHEDULE 

Interest Prlndpal 

84,08,219 -
81,36,986 . -

84,08,219 -
81,36,986 -
78,65,753 -

' 
84,08,219 25,00,00,000 

6i,02l40 . 
63,06,164 -
61;02,740 -
63,06,164 -
63,06,164 . 
61,02,?40 25,00,00,00CI 

42,04,110 . 
40,68,493 . 
42,04,110 -
40,68,493 -

. 39,32,877 -
42,04,110 25,00,00;000 

20,34,247 . 
21,02,05S . 
20,.34,247 . 
21,02,oss . 
21,02;055 -
20,34,247 25,00,00,000 

' 

T~I Ceshflow 
84,08,219 

.. r 81,36,9S6 -

84,08,219 ' 

81,36,986 

78,65,753 

25,84,0B,219 

61,02,740 

63,06,164 

. 61;02,740 .-

63:06,164 

63,06,164 

2.5,61,02, 740 

42,04,110 

40,68,493 

.: _.4i,04,1.10 

40,68,A93 

_, 39,32,Sn .. 

25,42;04,llO 

20, 34,147 

21,02,055 

20,34,247 

21,02,055 

21,02,055 

. . 25,20,34,247 

. ' 
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SCHEDULfV 

PART A 

CONDfTIONS PREG.DENT 

(i) A certified true copy of the corutJtuUonal documenu of the Company {being its Memorandum lllld 
Artldes of Association and Certific;ate of Incorporation) ~hitll tiave ~en submitted- to the Debenture 
Trustee. 

(fl). All corporate approvals from the Board of Directors/committee of Board and shareholderi of the 
Company and certified copies thereof, If applicable, shall have been received for the lss~nce of the 
Debentures and the eicecutlon, delivery and perlormilnce by the Company of the Trannctio11 Dowments 
in accord1nc.e with the Companln Act, 2013, the Companies (Prospectus and Allotment of Ser:urities) 
Rules; 2014, the Companies (Shar·e Caplnll and Debentures) Rules., 2014 and other rules pre$Grlbed. 

(111) Exewtlon of Tnmsactlon Documents shall have taken pl;ice; 

(Iv) • Rating of the Debentures being completed ifnd the rating-agency having provided a minimum rating of 
'CRISIL A+/Stilble' f pr the Debentures and the rat ing letter issued by ·the Rating Agency be!ng In a form 
and manner satisfactory to the Debenture Trustee; 

(v) The Company shall haVJ! provided to the Debepture Trustee a certificate from a director/compqny 
sei:retary/authorized slgnatory{ies) g( the Company certlMn& that: -

(i) 

(ii) 

• (Ill) 

(Iv) 

a. the Company has dle nec:esnry power$ under the Memorandum and Artides r)f A.ssociat:1:?n of the 
·company to borrow mon·eys pur~uanno the Issuance of the Debentures; • • 

b. the bo;rowing of moneys P\lrsulnt to the Issuance of the Debentures w/11 not cause any limit 
blndi_ng o.r:i.tti~. <;0/"flpanv. to be exceeded; , • 

c. • absence of any Event of Default, any Potenti!I Ewnt of Default , 'any force majeure event and any 
Material Adverse Effect; 

d. • no consents and approvals are requi red by the Issuer from its creditors or·any Govemmeritaf 
Authority or itny other pe,rsQM for the issuance of the Debentures and creation of secu~lty under 
the Hypotliecation Aareement; • 

e. • a'n represe·~~ti o;s ~rid ~arrantles contained In this Deed are true and cor; ect In all material 
respects on a]ld as of the Deemed Date of Allotment, before and after giVing effect to the Issue 
and to the.appl!catiori c;,(tt,e proceeds therefrom; a~d 

f. • The aulgnment portion of securitizeq pool~ or partner portion oft.he co-lending pool .do not tcr:rn 
part of the Hypothecated A.sseu offered to the Debel'ltUre Trustee.. 

Due_executlon of the Depository Agreements by, lnter .. ria, the Depository and the Company; ··· ·:. ·, 

Que e,cecution of the Tripartite Agreement by, int.r-alia, the Registrar and Transfer A&em:, Depository 
and the.CQmpany; 

~ t . _ • • -

The Company shall have ~ceived cons■nt from the Debenture Trustee to ac:t as the debentura trustee 
for the Issue of Debentures; 

• The Company .shall' have ~ubmitted to the Debenture Trustee, all required docume·nu for the pUrpose of 
satisfying lU ·respective KYC requirem,nts; • • • ••• .. •• 

M Submit t o the Debenture Trustee, the ;tudited ffnanciijl ,tatements along with il\~pendent __ auditor's 

~eport of the Co'."pany; . . "'4-•\.~o., · • '.' • • • • 

loo
~ CA. PITAL SERVICtS LIMITED .eft,~'(I.\~ • 

For MU'll 1 
• , • • •• • • '\(\)~°" 

<(t-~~ 
~'b~o'f\ _L::.-_,,,.""c:::'~ 
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(vi) 

(vii} 

(viii} 

(ix) 

(x) 

(xi) 

{xii) 

(xiii) 

(xiv) 

: , - ··•. 

Issuer shall. h~ve have obtained ln-prJncfpl~. approval frpm the stock exchange_ for listlnl o~ the _­
Debenture$; 

' • t-" , . .. 

Issuer shall have obtained du~llgeric'e certificate·;~; ~ the Debenture TrfutH; 

TJ,e Company shall have received the of fSIN for the l$suan~ of the Debentu~es:-

The Company shall have circulated th■ PlacemenfMeinorandum along with PAS--4 for th"' Issue of the 
Dl!'bentures; • • • • • ' • • 

. bsuer shall-have obtained the International Securities Identification Number (ISIN) l,:l respect of tha 
Debenttirl!!s; , · . . 

. . . 
The Comp~nv shall have·~anded'oilertne o~ti,arid Prornlssorv Note and the Lettar of Cont lnu~; • 

Copy of thee-form MGT-14 flied with the ROC with respect to the board -resolution or shareholders' 
resolution (as ·applJcable and I( required under the Act) passed for the 1uu~'ot0eb~ntures; . . • 

Payment of all fee,s and itamp duty under the Tran~ction Documents e_X!!tut&d Is done to th_e satisfaction 
of the Debenture Trustee; 

The Company s hall haw ob1alned due dfligence certiflc.tte·from the Merchant Qa,iqr_ 
• ' 

PARTB 
:j . -·. · -.. ;.:, .... '-1. . • i .... . . 

-CC)NDITIONS SUBSEQUENT 

Comp.any shall fulfil u ch of the following conditions within the stlpulatad timellnes: 

(i) 

(ii) 

(iii) 

(Iv) 

(v) 

(vi) 

·, .. · . . , . 

Certified trui copy of the board resolution for the allotml!'flt of the.Ocbentures,.within 1 (one) Business 
Days of the qe_emed Date of Allotment fur Debentures. • ' 

the retord or prh11tll plac;ement offers malnt11ln1d by. the Company; indudlng th• offer of the 
Debentures, in Form PAS- S, on the Deemed. Date of Allotment; • 

the details of the depository accounts of the DebentUi'e Holders with the Depositories confirming that 
such account haJi been credited with the relevant Debentures as soon as p~sslble but In ~11nt within 2 : 
{two) Buslne5$ Days from the tlosure of the lssu11; ., 

the return of allotment in Form PAS - 3, along with a completl!! list of allottees and contalnlns ·thil 
prescribed particulars, filed with ti... relevant Registrar of Companies within 2 (two) days oftlw bee med 
Date of Allotment of the Debentures; 

evidence that the se·curity shall have been perlectvd 111 a form and mann111n1captable to the Debenture 
Trustee~ filling Form CHG-9 in resplict of creation of hypothecatton over the Hypoth1cat1d Assets ·has 
been filed with the relevant Registrar of Companies within 30 (thllty) days of execut ion· of · 
Hypothecation A&reement; 

As applicable to th@ tssu■r In 1.1ccordance with the Applltablit Law(s), relevant fillnss In the prescribed 
form to b@ made with an Information utility _registered with the Insolvency and Bankruptcy Board of 
India In accordan,a with S~ction 215 of th1 Insolvency Code and other regulations including _the 
Insolvency and Bankruptcy Soard of India {lnfonnatlon Utilities) RegUlations, 2017; 

~.ltc)• 
i CAPITAL SERVICES LIMITED 1tustees"'~- • 

_Dll..JIIJ.U.J~'-.!.._ ~n11'3 ~ t 
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(vii} 

(viii) 

cxui 

Providl~g all-the ~ecessarv aulstan~ to the·0e~11ture ;rrusa, .for filing. of an~ re.gliterlng Wl'lh ihe 
• Cent~I Recistry uoi:ter the Secunttsption a!ld. Re'coostru~on of Flna.,cial Asseb and. Enforc•rrien~ ot 
Security lnterHt Act, 2002 for the ex,:rdse of the rights, powers an.d au!,hortty h1.reby conferred on the 
Debenture Trustee for effe·cttng and p11rfectis,i the·Securtty crHted or purported to bi, created under 
each Hypothecatlqn_ Agreement and for enforcement of sud1 Security within the tlmeline .stipulated· 
undvr Applicable La.l>f; •· 

' .. .... 

Ensure that Debenture Trustee flle.s Ferm I with CERSAI ln respect there~f wiWn 30 (thirty) calendar 
day.s from date of execution of th1·ttyp.othecation A,ree'ment or within such other ellb!~d~d time as · 
permissible untjer t t,e'appllt11ble Law; • • 

• ~tl!ining the final !i~tlng approv!II from the stock ex·chan~e In r~pect of t_he Debenturu (lncludini but 
not limited to payment of al fees) and list the DebJntur~s on the whole.s~le debtmarlcet segment of 
the Stock Exchange within 3 (three) b~slne$S days from ttle iuue dosl!"8 date of the Oeb_eriture~; . 

• • • . ' •. .,·· . . 
. 15.i.Uer shall fundsh c~rUflcacte .frQITI a practising chart~red • ■r.countant within 90 ("inety) day~ of . 

d~bu;sement, ·conflrn:iln& that !he ,mount disbursed" h;u been utlllzed by the luu11r solely for· the 
Purpose as mentioned herelrt; • • • 

Obt~i~lrtg th, rio obJecti~n·certl_fic~tes an!i pai'I 'passu letters fr[!m_;ihe· Eilstlng Chiir&idiolders for 
cieitio,iof tharge dver the Recelv.abli!s formlng.partof th~Hy.patheti!led ~ts-within ·90 (ninety) day·s 
fron1 the Oeemed ~te of Allotment of the Debentures; • • • ' • • • .. ' ' .. . _, . .. . . . . 

Any .other document as.required els~ere uo~r the Transaction Documents or by the ~benture 
TrU:Stee. - ,. • • . . . 

•. l ..... 

..... - .- !- . : 

·.1. ... ., 

:' . • ~"'. '\ ... • • ~ -',;'. _-.\~":.,,: ..:c:, • :-i;r · . -~ .. .,_;,. :_ .. .. -.. _. 
• ' "';; l :,J'~: , ... . ,;.~•.,j,·.: ;_Ci,rl!;,~:.~!2t ~.~',..• • .. ,,.~~;}·'-;,:-~- . ~- . ·.-

For MUJHOOT CAPITAL SERVJ~ES U~ITED 

. ·. - ... 

°:• .• - - • 

' . : : ::.~-.t .. : ~.- : ~ - ... ! '." : > ... ; 
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SCttEOUlf VI 

AfflRMATIVE COVENANTS 

The Company shall comply with the following covenants until the Fl~iil Settlement Date, The Debenture Trustee 
shall bl! gra.nted IIC~ to any additional Information that_ It deenu necessary 'to.-~onltor ~nd evaiu~te 
compliance -~~h th~. b_elow me~tlo_n_ed cove~arits. I~ case of bre-ac;h of any of the bel~i,,/ mejitfo~)d covenants/ 
the Debvnture Trushi_e __ shall h~:V!' th~ rlg~t to redum the Debentures by giving a prior written h~ic~ of 7 days-:· 
The covenants can be tested a.t .any time t ill Final Settlement Date on a monthly frequency.• The Afflrma'tive 
Covenants can bo tos,ted at.anv !lfM ,tflr ~he Anal S~lement Date. • • • 

{a) Utillzotlan of tha Issue pr«Hds 
, \ ,, 

The l:.suer shall utilize the pro01eds of this tuue in accordance with applicable Laws and reiul~tioni 
and as prov(ded In this Deed. 

Issuer s~al~
1
~rnlsh ~f1~1qite.from a practising chanered account-ant within 90 (ninety) days of 

disbursement, confirming that the amount .disbursed has beeri utilized by the Issuer solelY f!x. lhe . 
P!Jrpose ijs men~fone_d i!" ;rraJ1$actio11.Documents. . . . . •~ , . . ., .. 

(b) Amtndmtntof Artlcfn of Auodcrrion 

(c) 

(d) 

< (e) 

• lsruer-·has amen·ded and incorporated provisions in their 'Articles of AsSoclation, autl;or1zlng the 
Debenture Trusteil to appoint a nominee dJrector on the board of directors orthe Company as -per 
dause 15 (1-){e) of the Securitl~ and Exchange Beard of India (Deb~ture·Trustee) R.1!9ulatlons, 1993 
and R~e 18(3) (e) □f .Companies (Share Capital and Debentures) Ru(@s, ioi4 ;s specified SEBI List~ 
Debent~e_s·Circularun~, R!iguh1tion}; • • • • • • • . . . . ..... . --.~ . . ·, .. .. ·-

' -~ • • -_._ .... , .... ~,!!"'!: ·,, ._ • !.-c'. 5· -

Natiu of winaing up 'pr otttv legal pmas1 

Company shall promptly inform the Debenture Trustee if it has notice of ahy application for winding up 
having been made or any statutory notic_e of windl~ up Linder. ihe provisions ohhe.Act or 11ny other 
notic.-e under any other statute relatina to winding up or otherwise of any suit or other legal process 
Intended to be filed or initiated agatrut the Company; 

Loss or damage by liltCO'llerwd rkh 

Company shall pro mp~ lnfoi:m the Debenture Trustee of any material loss or s_lgnlflcant damage which 
the· Company m.iy suffe·, due to any force majeure clrcllmstances or act of God, such .as earthquakv, 
flood, tempest or typhoon, etc. against which t he Company may not have insured its pro,:iertles; 

Costs ond ttpfllt1$6i 

Company st.alt pay all costs1 tharges and.expenses In any W<P/ Incurred by.the Debentvre Truitee 
towarck protection of Debenture Helde~• totere~ts, lndudlng traveling arid other allowances i nd such 
taxes. dudes, costs, charaes and expenses In connection with or relating to the Debentures subject t:o 
suet. expen~s. costs or. charges being approved In wrltin& by the company before they ara Incurred 
and sh~I not Include any foreign travel costs; 

Payment of Rents, rte. 

Page 68 of 106 



Company shall punctu~ly pay all rents, royalties, ~XII.S, rates, levies, cesses, asseumen~, imp~iUo~ 
and outgoings; governmental, munl, tpal or otherwf~e in'!POsed upon or peyable by the Company as anif 
whe{l the same shall become payable and when rt1qulred by the Oebenture·TriJstee produc:e the 
receipts of such payment and a lsQ punctually pay arid dischar11e all de~ ilnd obligations and llablllt1es 
which may have priority over the Debentures and observe, pe.rform and t°""1IY with aU covenants and 
obligations which aijght to be observed ond performed by the Comp.!ny under this Deed; 

(g) Pru~ corporot11 stat~; authorisations 
.· ..... 

ComP!lnY shall 

(I) diligently preseNe and maintain Its corporate uistenc:e and statu, and all rights, contracts 
prMl•11es, franchise£ and concessions now held or hereafter ac.qulred by It In the conduct of Its 
business and comply with each and every term of the .said franchises and concessions and all acts, 
authoriz.ations, con~nts, permi.sslons, rules, regulations, orders and directions of any lag1Slath1e, 
executive, admlr,istratlve or judicial body i!PPllcable to its A5sets or any part th«eof PROVIDED 
THAT the Company may i:ontest In got>d faith the validity of any such acts, rulu, regulations, 

. , orders and directions and pendfng the determination of such contest may=postpone.compllance . 
therewith rf the rtgtrts enfCll'ceable under the Debentures a re not thereby materially endangered 
or impaired, The Company will not do or voluntarily ~uffer or permit to be cone any act or lhlng 
~henb"y Its. ~-ght tp trc1nsact its ~sin en might or could be terminated. or whereliy payment of the 

• principal of or inter.est 'on the Debentures ·might or would be fil'nci~red i:ir d~l.aye.d; and ' ' • 
• • • I• •• • • • ·• ••· •• ,_. ;:- •~_;, • 

(ii) conduct its business with due dHlgence and efficiency and In ac~rdance with sound t11chnlcal, 
managerial and fim1nclal standards and husiness practices wlt!'i qualified and · experienced 
mana~e_m~.n~ a_n~ personnel; 

(Iii) • promptly obtain ll" consents and authorizations as maybe necessary far performing its'a'bllgatlOM • 
In relittion to the issue of th11 Debentures; 

(hl Pa, stamp duq : : 

Company shall pay all such SUITIIJ duty (induding any additional stamp dutyj, other duties, taxes-, 
charges and penaltle.s, if and whM the Campany may be required to pay ac;cording to thii applicable 
state laws and inthe·e11ent of the Company failing to pay such stamp duty, other duties:ta>Ces.and 
penalties as aforesaid, the Oebenture Trustee will be at liberty (but .$haJl not be bound) to pay the same 
and the Company shall reimburse--the same to the Oebenture Trustee on demand; 

t fi 

(i) Furnish lnformot!_a,:i to f(urtee 

U) 

~ . : j • 

Company shall gN~ to ~he Debenture 
0

TruJ~e or'it.s nomine~(s)l ae~itl(s)' such inror;,,atlon,'c.opies of 
relevant extracts as they shall requlnt as to all matters relating to the busin~s of the Company or any 
part thereof and to investigate the affoirs thi!reof and the Company shall allow the Debenture Trustee 

. tQ make such eicamlnatlon and Investigation as and wheo felt ne~ssary arid shall furnish him 'With all 
such h1fonnatlon ilS they may require and ,hall pay all reasonabl..- costs, charges and expenses 
incidental to ~uch examination and iovestlsation; 

... ,·1 ....... - : . • .. 
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Promptly al\!i ;rxpeditlously attend to and redress th• grl@vance!i,- lf 1r1y, cf the Debenture Holde°?s-. n,e -· -'_ 
Company furthet undertakes_ that lt stiall promptly comply with-th't ;u,aesti'.ons and dlr~ctio~s th~tm:ay : ' 
be ~en in this t~rd. from time to time, by the Debenture_ Trustee and shall advi.se t he Debenture 
Trustee per!~ically of t he ~.ompllance; ... , .. .. - -· . . ~- . -_ . .. • . 

Spttiftc in/~tla~ t'o ~ pr~idftl to Ute ~be11t11ri TNstH 
. · : · 1. 

. . . . . . .. .. 
• 1 .,~? ~ •. '\I tJ, ·::'. ~"J-:'" tf-:.-~t:'..jt,.::tit-:;-tt ~l:tt. ,; sJr~i, :t.~:': : \,' "',..: .. :··,"! j {f,." p ~ P--t. '. •• . .. : . • :.. ~- '" 

·_ Company shall Inform and pro~de the Debenture TrtJMee ~ith.appllcalile: documents~n ·r~ tjf th,r": 
fo~lowing: - , ·;:, ~ • • • 

, • • • . , I '. , .•: • . . : •. ,ti "i ~ ; ' • 
. (I) . notice of <!"Y. Event of Default or .Potential Event of_Def_alJlt; each a.(IIJt•d II) .Schad!,li.. X1 (Eventt · 

of Default) of this Deed; • • 

(li) period It revlew·of th1 ratlnjp obtained by the Company 'by the a-~dit m ing a1entivs •nd ~ny 
: ... revis~C?" lo the rating; • : 

' 
. -., (il_i) .. drtall~.,of,~ny in~teri~ .litfgzt,lo!':. a~blt~~tlon. cSr admln'lst~ive. P"9~edlng~, etc.· t hrsi,ta~d :01' 

.•. instituted "igalnst th~ fss~er matenaiiv affectini ~hw i~ued111~daf ~f!ti.~n; ' • • ... _.· '. :. . 
. • ! • 

(iv) any and· all information required_ to be provid.ed t_o the . bebenture Ho Ide~ under the l~l~R 
agreement that may be entered mto between tt,e Coriipa'ny :ind the 'BSE; anil -

(v) -the dcdaratlon or distribution of div!dend in case ti,.;r• .li any dJ.;~j•;· ~ payment . of in;~t 
_ and/orprfm:ipal-on.th.se·NcOs; • • • • 

• -~ • • • _; 1. j •• • ~ •i. • ' . 

. • .. ,.J_ .. ~, \. . .. ; ... ;;..._• ;~ ..... , .. , .... 
Comp~ wtdi-!t1wa1arl~~ 1Jnl(_~~~ -f_wtd ,w.qulmn~nu . . . . . . .. 

. - . , _ . ·, .. 

Company shall comply with the provis ions of the Act r1latlng to t ransfer ot unclaimed/ unpaid amounts '· 
of Interest on Debentures and .rvdemption of Debentures to Investor Educ.atfon and· Protectlori Fund 
(IEPF),.if appllcable t~:·lt; • • '" 

Furthc- auunmcn 

Company shall : . .. . • ·. 

(i) • execute and/ or do, .rt their own eJCpeHse, a11 suth dee<SJ; i!SSIJrances, d:ocur,,ents, lnsriu~~:nts, • • 
acts, matters .ind thlriii; In such form and otherwise as the Deb4?ntui, Trustee may reasonalily d( . 
by Law require or consider n•c•~ry In telation to ~nforcing or ex~rcislng any of th~-righ_ts·and .• 
author'itles of the DebenhJre Trustee; . • 

(If) fumlih to the Debentllre Trustee dt-tails of all grievances received from-the Debenture Holder's 
,md the steps taken by the Company to redress the same. At tHe reque$t ahrt1 Debenture Holder, 
the Debenture Trustee shall, by notice to the·company call upon t ke Company to take appropriate • , • . , 
steps ~ redre~ such, 1Hevance and: the Corflpany shall comply with the l~rlJctlons o( ttie .. : : 
D11bent;ura Trustee issued.in this regard; • • 

(ill) comply. with the SEBI !\eduction in Den omimrtioh of Debt Securities Circular; 

(iv) obtain, comply with the terms of and do a ll that is naceuaryto inaEntain in full force and effect ·an 
.uthorl_sations necessary to enable it to lawfully 11riter Irita anp PWfA~ri10-obllgatioiu under ~his 

, ITTD • steesh1P r... . 
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Ottd or to ~ure the legality, val!dlty, enforceabil(ty or admis.slblllty In w ldence In lndla of 1hls 
Deed; • '.. • • • 

(v) comply wl1h: . 

(A) o1II Laws, rul~ , regulatl~ ind guldellnes:(includlng but not limited 10 environmtintal, 
social and ta,ration related Laws), as appllcl!lble In resp,tt cf the Debentures and obtain 
such regulatory approvals 15 may be.required from tJme to time, Including but not limited, 
SEBJ (listing obligations and Disclosure Requlrem1mts) Regulations, 2015, SEBI NCS 
listing Regulation and (iv} the provisions of the llst!ng agreement entered Into by the 
Company with the BSE In relation lo the Debentures; 

(B) the S_ecurltles and Exchange Board of India (Debenture Trustee) ftegulatlons, 1993 11 in 
force frorn til!le to time, In $0 far as thuy a(e appll~ble to the Debefitures and furnish to • 
the Debenture Trustee such data, lnformatibn, statements 21 nd reports as may be deemed 
necessa,v by the Debenture Trustee In brder to enable lh!!m· to comply With the 
provisions of Regulation 15 thereof in performance of their duties in aa:orifanee 
therewith to the extent applicable to the Debntures; 

(C) tha provisi;>tlS of ~e Act ,n.,elftion to the issue of the Oebentu~es; 

(D) procure that the Debentures are rated ii nd continued to be rated until I he redemption of 
·the Debentures; and 

IE) The Comp111ny shall ensure that, at time of ma Icing any payment of interest or °repayment 
of the principal arnount of the Debentures in full or In part, the Company sha·u do Mi Iii 
the manner that Is most tax efficient for the ciebenture Holders (itidudlng\iiithhol~lna 
t.lx benefit) ~4t without, ill a fly way, requiring the Company to incur any additional costs, 
experi.s1.>s or ta11es and thl' Company shall avail of 1111 the benefits available under any· 
treat-} applicable to ttie Company ~nd/orthe Debenture Holders. 

(F) "!'he~ Issuer hereby undertakes that the Hypothecated Assets are free from all 
enc~i;nbrances and are not subject to any Hen or charge: 

- • • ·; • • ' • . !'i"•: 1 . : .-• , • • • ~... · t,. : " : • - • •• • . • - : .. 

(G) Perrii°lt visits and in~pectlan of bo~ of records, do"cum·Jnts an·d ~ccounts to Debenture 
Trustee iS and when required by them. 

IH) C!)lnpfy_wlth any monitoring ancl/or-servicing requests from Debenture Trustee; 

(l) If applicable, the ls~uer shall en.sure compliance with RSI djgltal lending guideline, (as 
applicable from time to t ime) on a tontJnuir,g basis t ill the Debe11turas maturity . 
• • ,, i,: 

~c.urity ,, 
.• ; , .... • :J , . 

The Company hereby further agrees, declares and covenants with the Oebentur~ Tri.l~_ee 111_follows:-
. . . . _.. - -·. ' : -~ . .. .: •• . . :· .. ~ 

(i) the Debentures shall be secured with first ranking part panu ccntinulng security by way of i firs.t 
ranking pari pass~ charge on the Hypotheµted Assru in favour of the Debenture Trustee forthe 
benefit of the Debe11ture Hl]lders; -

RAMANO 
Chief financ 

' • 
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(II) that i!II the Hypothecated Assets that shall be charged to thir.Debl!htura Trustee iinder the 
Hypoth~cation Agreement sha_ll a lways be kept dl.tingulshable 1n~ held as _the parf pami 
p~e(ty of the Co!"pany speclfkally appropriated to thl5 security and be dealt with only_-under 
thl: 1Jf~_ctloris <;if __ •~~~,9~,bentu~"-Trustu. _The lssuu shall not,_ und_ef:~ny_~ir; ~~~-ri~~, f.ra~s~r; 
sell; ~!~tt-_or ~e~,, ~~Y.,~u['~ra'!':.~_~e~ th~ >-!YP.<;!lh~,~~ ~~~!fl ~vo~,o,f any~_J:,frd.:P~r:tY • 
without the pnor-writteri.con.sent of_the Debenture Trustee; _ /·-;. , , ' .' 

{iii) shall, on the First Security Cov1tr Determh\ation Date and at all times thereafter, ensure t hat the 
.Secui:_ity Cover Ratio Is maintained and towards this ,nd, Jtsball . .on .or before each Monthly 
Securjty Cover Determhratlon Date, Top-up the Hypothecated Asuts wlthadditionaf Receiv.abfes 
and/or Replau, anv Receivables constituting th• Hypothecatvd Assets: In accordanctt ~ itti ·the 
Hyp_~pi,catlon Agrttment so as to ensure that ~i:ur!ty Cover Ratio 

0

ls nialntaln~d at all:t in,es: 

(iv). ~ -e·J ~~¼!e~ sha.11 ,~!th:i".l_; JO jlhlrty)_ ~ays froi!' the date of executfor, af th~ -~YP9~C,~i~n • • 
Agre.Pment perfe!=t the charge on Hypothecated A5sets by way of ftllr,g gf form CHG-9 (or such 
other ~forms as mav be ~ppllcable u·nder the.A.ct and Rules theriu~·d~r) with the jurisdictional 
registrar of companies and provide such Information sought by the· Debenture Trustee ~or.the 
purpose of filing the prescribed forms and particulars with the Central lteglstry and Information 
Utiiity ln·rel8ti~n to t he security Interest over the Hypothe'ca(ed Assets. -

{v) from _the Deemed Date of Allotment untlt the redemptiQn of the· Debentures the Issuer shall 
ens4re fi~t ranking and parl paS5U charge of the Oe.benture Trustee. In the event of any 
modification of securify .8§ ii resuit:of providlng additional security the. Issuer shall. ;ippfv ior 
m~ificia.tiorl o{ a;~iel D.eb~-~t.u~~'i'.ic:ilders ~r.Deb.l!nture,Tru_stee s~U i,:,stcuct:"'.the Cgrripany .to . 
apply.for 'modifitati~n-pyer such-~dified Hyp.oth~cit~f~et.s by ~Un~'iorm'cHG·9· iNith':the 

• . • I .. • . . . . . 

{vi) 

conc~ned ROC and th~ required finng with th1 Central Registry in relatlon thereto as soon:as 
practicable and no later than JO (thirty) days therefrvm; 

shall, on the First Security Cover Determination Datt- and every Mo"nthly Reporting Date, as ilso 
whenever reqi.JJred by the Debenture Trustee, give full pa'rtlei.Jlars to the Ottbenture Trwte-11' of 
all th~ Hypothewed Assets from time to time and shafi furn.ish and verify all statements, repprts_ 
(including Monitoring Reports as prescribed in the HypothKatlon Agreen1ent), retui"J:ls; 
certificates and Information from time to tlme and as required by the Oebenture Trustee and 
furnish and execute allhe.c~ry dot\/ments to give effect to the Hypothecated Asset~;'- . 

(vll) the ~curlty Interest creilted on the Hypothec11t11d Assets shall be iii continuing security as 
describe~ In ~he Hypothec,tlon A&reen:,ent; _ 

(vlll)the Hypothecated Assets shall satisfy the eligibility critflfla sirt out In Sd!.dule \Ill (Ellgibiiit°y • 
Criteria); 

(ix) nothll'lf contained h~ein shall prejudice the rfghts or remedies of .. the Debenture Trustee and/ 
or th~ Debent~rii ·Holdl!r"s lri respect-~, any pre_sent or futur.e _~cu

0

r1ty; guaranhii, obllgatfon or . 
decree.for ariy financial lndebted~ess or Ua.blfltv cf the Company to the Debenture·Trustee 11n"d/ 
or the Debent.ire Holders; and 

• ·(x) the Debenture Holders shall ·have a beneftcial· Interest in-the Hypothttated· Assets of the 
Company which have been charged to the Debenture Trustee to th, ext11nt of the redemption 
amount and Ou~tandlng Amounts of the Debentures und11r this Deed; 

For MUTHOOT CAPiTAL SERV1CES LIMITED • . f>v\ ltd . 
• l ,\lsteesh,p • 
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(xi} The tuuer shall provide all asslstance to the Debenture Trustee to enable verification from the 
ROC, c;ERSAI, Depositories, Information utility or any other authority, as m_ay be r11quired, where 

. .. the _Hypolhec•led.,~t!!ts 11,nd/r::,( prior encumbrances in relation to tt,e Hypothecated .A.ssets of _ 
the Issuer Dr any third-party SKurlty provider for securing the Debentures, are rl'lllstered / 
di~closed. 

{o) F/llngJ 

If the 0ebenture.s are listed, the C!)l'llpany shall file with the BSE such informatlon as required under 
Chaptef Vof SEBI (Listing Obligations and Disdosure Requirements) ReJulation, 2015. 

(p) Amounts to b11 nlmburs~ to tlte Dei,enture Trustn 

Company shall, forth wit~ upon demand by the 011benture Trustee, reimburse to the Debentu,e Trustee 
all amounts paid by the Debanture Tr1.15tse to reasonably protect the Hypothecated. Assets and such 
amounb s-hatl be deemed to be secured by the Hypothecated Assets; 

(q) 0.lay In Securlry CttotJan 

(r) 

(t) 

Company shall In thit event of any delay·tn the creation of first ranking and parl passu charge.over the 
-Hypothecated ·Assets w_lthln the tlmellnes stipulated In the Hypothecation AgrHment or In the event 
the.~urity Cover RatiQ 1.s not ~et on or JWior to the First Security Cover.Determination Date, the . 
Company will, 'at the option of t he Debenture Holders, either: 

(i) _ refund the Application Money as iet out In Clause 2,5 of this Cee:d, to the Cebenturt Holders; or 

(ii) pay to the Deb1mture Hold~s addit ional Interest at Default Interest Rate on the Outstanding 
Principal Am·ounts and accrued but unpaid intere!>t on the Debentures from the Deemed Date at 
Allotmen t·b11 the creation of first ranking and parl panu charge over the· Hypotheuted As-sets 
pursuant to the terms of t he Hypothecatlon A&reement such that the Security Cover Ratio is met. 

aookso/A~t · 

Comp~ny shalt-mafotain proper boob of account as required by the Act and therein m•e trtJe and 
proi>er entriesro·r '-.ilfd!allnss"and.trallSactfo,is of and lri rela.tfon to the Hypothecated Asseu and the 
busineis of th_e Company and keep such books of account and all other books, registers and other 
documants relating to the affairs of the ~ompany at Its re&istered office or, where permitted by Law, 
at other place o~ places where the books of account and documents of a similar nature may be kept. 
The Company wil l ensure that all i:ntries In tha s.ame relating to the Hypothecated Assets and the 
buiiness of the Company shall at all reasonable times be open for Inspection of the Debenture Tr:tJstee 
and-such parson or pet5ons as the Debenture Trustee sha.11, from time to t ime, In writ-ing for the . 
purpose, c1ppolnt . • 

Corripa~y shall prQmptly inform the Debenture Trustee In writing of'ttie occ~rence· ot any, or the 
occurrence of any event t hat is likely to have a, Material Adver_se Effect, together·w11h el(planatlon of 
the reasons thereof; • • • • • • . . . 

lruuran" 
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. (u) 

(v) 

' .. 

~pa • .,y shall maintain Insurances on and In relation to Its buslne.ss and assets with lnsuran'ce 
a>111panie~ aga_lnst.t~p;~e. r~~-,a~d to the_extent as is usual for ,ompa~les ~rrylng on the, Hme·'or • 
sub.stantially.s,~llar b,u~ff.i1!5s,a~ ~'!Y othef \~surances as may ~e ~QU!r~d.:~l!:-JW an~,ensure._tt:l'at all . 
pr11miums are paid on tlme and other obligations of tlie Company under the Insurance policies are duly 
complied with; _ : _ - - • -

(i) 

{U) 

(111) 

. • • • • 1-

the Company shall maintain the highest standards of corporate eovernance in accordance 1Mth 
th1!'NBFC Ma.st11r Direction~; 

shall at.all times· until the red11mptlori of all outstanding Debentures, ensure that thi!re are:a·t 
leas1'2 (two) independent director; iind - :· 

' ' i ':· ... ,·., . ; . 
the Company shall at all llmeJ comply with the NBFC Master Directions ar,d Digit.al I.Roding 
Guidelines if applicable Issued by Re.serve Bank of India dated Sapternber 02, 2022 a~d any 
amendments from time to time. •• · --- • 

Ger,rral 

I. 

ii. 

the Com~any Shan perform oil of Its obligations Under the terms of the Transactfo~s 
O~cuments a~d -~afntai11 i11 full furce and eHect tach of the T~ans.action Docume11ts; : , 

the Company ihall promptly pay and discharge all Its fl11anc:ial obligations and regularly · 
make all payments due and payable by the tomp'a11_y, ini:ludinJ_but_ not lll'!'lted to tal(eS a~. 

___ 1.1lso such payment due and payable under or .In respect-of the Issue or any document5 
viec.uted in connection there with; 

iii. the Company shall ghte the Deb1mture trustei, any information, r\'latlng to the business, 
: pl'tlperty, affairs of the Company, that mc1terfally impacts the Interests of the Debentuh1 

iv. the CQmpa11y shalt comply with the 'Guidelines on Fair Prac~i:es Code for Non-Banking 
Financial Companies' as pr~«rlbed by the RBI from time to t[me; 

v. the Company shall obt~ln, comply with and maintain aii' neces~ary-llcenses / c1uthorisatio11s_; 
and 

vi. the Company shall at all times act and proceed in relat lo11 to Its affairs and business in 
compliance wlrh applicable law .. 

(w} Ac~u 

Company shall permit the Debenture Trust SIi (and th& Debenture holders) and/or accounti11ts or other 
pro1esMonal advisers and contractors appointed by the Debenture- Trustee access at all reaso11able 
times a"ld on reasonable notice of the company to: 

. .·•·~ ... . I ' { , ,• . ... . . ,hetlc the management of the funds made avallable through subscription to the Debentur~; 

U. in,sl)t!C.t and take ~~lf.tjrff:Ufracts flvm the bm:iks, aaouttts and recodds of the Company; 

F 
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Ill. visit ;1nd Inspect the premises of the Company; and 

iv. meet and dlsCUS5 matters with senior management employees of the Company. 

Provided ·thilt the Company Is served with a prior notice of 7 days befor~ any such aa:a~s to the 
Debe~tvre Trustee (and the Oebentu.-. holders) or Its representative. - • 

Debenture Trustee shall ha,ve the riJht to ~11duct sto~ audit, sales audit and any other monitoring and 
audit visits, at any time till Anal Settlement Date with an advance notice of 7 days to the Issuer. 

(x) Cond.JtioMSubiequ~nr 

Company shall complywith the conditions stipulated in ~hedule rv PART 8 (Condit/oru Subsequent). 

(y) Flnondol Caveno,yt, 

Company shall comply with the financial covenants stipulated In Schedule VUI (Financials Covenants). 
. . - : . . .• . 

{l) lu111 Tur,1s ond Condition, 

At all times during ~e t«rm of these presents comply with each of the Issue Terf!1s and Conditions. 

(aa) lntem91 Controfs : 

Company-shall.melntaln appropriate Internal controls for the purpon of (i) preventing fra11d on monies 
• lent by trte· Comp~ny;' and (11)·preve'niln1· money being use it fer mch~~ iavndeiins or Ille-gal purposes. 

(bb) Bo"owlno from Promoter 

Any cre-dit / loai-t provlded by the Promoter of the Issuer shall rank wbordinated / subservient tQ this 
debt. ls.suer shall seek prior wrltti:n consent from the- Debenture Truste• ill '-!se .of any acceleration of 
r1payment of the loan provided by the Promoter of the Issuer. Issuer shall not transfer any funds to the · 
P(omoter or any relatvd party In case of Event of Default gett1118 triggered by tht> Debentur11 Tnlltee. 

H the Issuer avails any other credit facility guaranleed by tha Promoter of th!! l.5suer during t he Tenor, 
J}len the lssuersh~ll causJ s~ch Proin~1ter-of th·e !~·uerfo prov~de ~·guiir'antelto the Debenture Trustee 
to the !~ent of outstanding obllgation~ 11nd1r this Issue. 

(tc) Addftianol Restrlcffat11 

Mr .. T.homil) Jo~n .. MuthoS:J!, Mr. Thomas .Geora• Muthoot and Mr. Thomas Muthoot to CO/ltlnue ~ 
• riinainin1 on the board of the luuer and shall hold executive position. 

(dd} lnfor~orion ro··tiil,•ntur• T.-ntstre 
~ • • l•~••:f I • 
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SCHEDU&,E VU 
£UGl9ILITY CRITERIA 

I. All extant 'know your custom et' norms specified by lt\e ~Bl m_ust !>e complied with. 

II. Eich Loan constituting the portfolio should h.ve been fully dlsbuned. 

Ill. Eich Loan constituting the portfolio must be loan directly o riginated by the Issuer-and not loans purchased • 

from a third party. 

Iv, Ead) Loan t'timtitutlng the portfolio must be ~encumbered and not sold or ;iu,ned by ~he Issuer, 

v. Eich Lo~n constrtutins ~he portfoliQ shall not be provided to Individuals who h;,ve had i hl$torv of li te 

paymenu or over dues. 

vi. Each Loan must be a loan not having any principal, in1erut, additional lnte re5t, fe e o r any other over dues 
of any kind for mote than· 0 (zero) days past due In the books of 1he Issuer at the timir of induslon In thir 

portfolio and is in accorctance w1th euidellnes prescribed by the RBI and which has· not been restructured or ' 

under morato•fum. 

vJi. The luuer shall replace all such !l5Set$ constitutlng.tl}e HypothecJited Asset.$ that are n_ot qualifying as a 

DPD<=90 with Perfonning Loo11ns which meet the Eligiijllfty-Crlteria. • 

vllf, Port.folio.Origination Period shall be 60 Day, from the .date of disbursement. 

Ix. Recelvo11bles from related parties shall not be included in Hypothec.ted Assets. 

x, The assignment portlQ_n.of .securttlzed..pool~ or partner portion of the co-lending_pool do no~ fonT! pilrt of , 
, the Hypothecated As111ls offered to the Debenture Trustee. 

S!,.iT EXClUDING: 
I• 

(i) Any Loan compris in& Portfolio At Ris!i- of the Company. 

- ~ • I 

. .- -:· 
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satEouLE vi11 

FINANOAL COVEN~NTS 

.. l 

!trl!•·'.1: " .. : -~ ... ': !. •_;:.=. 
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': : 
I' •• . 

- ,--.• .: . ·, •. 

·.·•.·· 

• •·: • • •I • . 

The Debenture Trustee shall be granted ~ccess to any additional informatl~ that It. l:l~s ·,:iec~sary to· ~ore)~ 
and @Valuate compliance with-the bel?w· mentioned covenants·. in case of breach of any'of the'.bel~i,.i' mentiori.ed . .. 
~ov_eflants_. the Oeb~nfure ,:ruste.e.shall have the tight to redeem the Debentures by giving a pri~r written notice 
of 7 days . . Tl)e ·g:,vepa(!ts ~n·;~ _:,tc'$b!d at.~n'(,tini~ till Ffnai Settiem@nt Date on a monthly):equ~: ·The­
Companv ·~ all cornplv:~1-h e.~5ff P.f~~Joll~na'f.ln.~ncial covenan~ iit. all ttm~ u'n.td the.redemption bf all 
outstandln_g Oebentur@s: • 

(a) The maxlm-~m permissible. ratio of Net NPA"to Total AUM shall be s.ooo,.-fFlve perc~t). 
• (b) The maximum permissible ratlo:of Total Financial fndl!btedness-to Tangi ble N~f worth shall be 5.0x 

(c) Malnt@hance of minimum Ca pltal Adequacy Ratio (CAR) ofl 1:0~ or fegula'tory mlnl mum requirement i!s". 
prescribed by RBl, whichever Is higher • • · • ' • ··: • • • ' ·• :'; ·, . 

(d). .Mall'!taln minim.um extern.al qedlt rating of CRISiL A+ (Stable) • . • . . _ ! • , , 
(e) -The Issuer 'stlali en·sure .that th~re is no ciJmtil;itive liqiiidity mismatch In t he ALM up tci flrst .12-month: • 

. . · ..... . • 

. , ,,h}J.~~~~}or t~@ P.;.;u.~~s~ ~f-~~.1.~l.a~Lo,n; ~p~r~.~!~rm.!o~ns:~•~-11!!·1>'~; p,c_l~~e~. . • • • " • • -"< '· 
(f) • The Issuer shall ensur@ that ifie mlxof percentage of AUM t hatfi11ance 2W models which ar@ manufactured : 

.• ::· . . 

. by H@ro and / or Honda and / or TVS shall be greater than SO'l6 of the Total AUM: • • 
(1) The Issuer shalf l!nsure that no other capital mark@t Instrument shall have any additional comfort from t he 

-Promoters ahd if, they have any comfo!'l' then the-same shall ~e extended to t~e- Debenture Holder(s) • 

For the purpose of aforffl'lentioned Anandal Covenants, folloWlng terms shall have the folloWlng meanings: • 

. r:., ..... ,,-;-.:: .. ~.-( •~\..J• i ,-.: f ~J ~'"•~ • ." • .. : ·, .. ~. : . • : i •, • I • : • • , 

"CAR" refers to Cap)tal Adequacy Ratio. For the purpose of calcti!ation of CAR: . . . 
• ·e t · • • 1 •; • • ~ .- • • • • • • • - •• 

i. flrst loss credit enh;mcem~nts provld@d by the ·issuer on securitaatlon shall be reduced from Tier I 
Capital and Tier 11· Capit;I °r~hovt ~~v ~ ling]. • • . • . • •. , - • • • 

ii. cr:edlt enhancements provided by the Issuer on loans ortglnat~ on behalt,of. other Institutions stJall •• 
be reduced frotn Tier I Capital and Tier II ~apital without any ceillnt , ·The' de.duttion shall be mad~ at • 
5~ per cent fr~ .Iler I capital and 50 per cl!lit from Tier '! ~a;,tt~I. _. '• . ... _ _ ; • 

111: It Is also clarified that In computing the amount of subordinated debt eligible for Inclusion In Tier ti 
capital, the aforementioned subordinated debt sha!I be stibJect to discounting. as pre~ribed by _R_lll, . . . 

"N@t NPA· means Gross Non-Performing Assets - Total provisions held. 

• ~er I capital" s:1:ia11 h~ve the meanrnii glve.n to it In ~he NBFC Master Oltectlons. 

"Tier II capital" shall have the meaning given to It In.the NBFC Master Directions. 

"Total Debt" is the s~m of all the llabllltles of the Issuer which includes Short Term Borrowing ~nd long-Term 
Borrowing. 

"T:inglble Net woith;. means, with r~spect to any p~rson, the amount paid up on such person's -,~ued e~ulfy 
' share capital, compulsorily convertible instrument:$ and any amount standing to the credit of its reserves, less 
equity or equlty-lilce Investments, goodwill, deferred tax assets· and other intanglbie assets. • 

The Debenture Trustee shall be granted access to any addltlOnal Information that it deems necessary to monhor 
and evaluate compliance with thg~~Bnancial Covenants . 

• ·f or MU1H00T CAf>\Ti\L . . . . ··;-· . Ltd, . 
. n 1rusteesh1p.P'1\~.. .. ) ·w for \/afdhl'1'
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All covl!nants would be t~sted on quarterly basis I.e. as on 3µt March, 30th June, 30th Se;:>tember, 31st 
December ~ry year, ~ co-ruolidated and standalone balance sheet till the redemption of the Debentures. 

The Flnandal Covenants 1haill ~e certified by the statutory auditor of the Compi!fly within 60 (sixty) call'11dar 
days from tM- end of each financial qu1rter. The Debenture Trustee and the Investors shall be granted atcus 
lo any additlonal lnform111lion th.it It deems nece~ary to monitor and evalu1te compliance with the 
aforem11ntioned Ananclal Covenants. 

•i •, 

• - ._:. Pvt Ltd, 
For MUTH0OT CAPiTAL SERVICES LIMITED . r - O trustees111P • 

RAMANO 
Chiet Fina 

forVardh~ma 

"' ..1sed Signator# . 
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SCHEDULE IX 

REPORTING COVENANTS 

' ·. ·- : .. •,• 

· '"• : 

. . . . 
The Debenture trustie shall be granted access ta any additlonal Information that It deems necessary-to mon'it<>r· • 
and evaluate compliahce with the below mentioned covenants. In case of breach ol ~ny of the below mentioned 

covenants; the De~n~u_r~ Truit_~-~f~-~~11,,tlave_ thi rlAllH? ,r;~~~g,-~~}?~~f~t~f~s byslvl:r:,s ii prior l!'rltten ·n~i_ce 
of 7 days. The cov@nants can be t ested at any time till Fina! Settlement Date ori a monthly frequency. Company 
shall provide or cause to be provided to the Debenture Trustee (and to the Debenture Holders If so requested), 
in form and substance reasonably satisfactory to the Debenture Trustee, each of the folloWing Items: 

• ,I,.. • • ·•" • • .•• ' • • 

(a) Monthly R~orts 

i l , . , •• : • • . 

I. . · :rhe Company shall _submit monthly MIS In mutually agreed format within 20 calendar days of 

II. 

do~ of each month end as and when requested by the Debenture.Trustee. 

Issuer siialr ;~~~ifJ~•~~~~~~ ~fki~;;'~~;{v~j}~-i ~y~h~t~it~·J,~!J~ni~~~-+tu~~ ~!~~~-
by the authorized signatory for every month wlthln io days ·of th~"s~c~~ediii°g month. with ihe 
confirmation t hat loan receivables hypothecated to the Debenture Trustee are r,,e@tlng;the 
-Security Cover criteria and certify the asset cover- along·with c~nflrmat lon of -'none of-the 
hypothecated receivables have OPD above 90 (ninety) days. 

. . 
Iii. Provide month end ALM table in the agree<! format within 30 (thirty) calendar days from the end 

of the month. . • • 

:-•· .• ~ . .;...-,;::;.,: , .. .. . .... :. .• •.. ; . ,~- : . _.. ..... . ••.. .... · .:. • i : 

• Iv. Provide a lrst of Hypothecated.Assets on Monthly R@portlng Date. 

lb) Quarterly Reports 

•• ~ soon as avaii"able and in any event. V.:ithin 45 (for:ty-five). cal~ndar days_ (ur_le~ SP.edfled otherwise) 
after the end of each quarterly reporting period of the Company; the quarterly reporting required and 
In form an~ substance· satisfactory to the Del>enttire Trustee anit the Debenture Holders. Such reporting 
will lhclude Information detalllng: 

i. The Company shall·provide details of a) operational lnformat\on, b) portfolio cuts, c) monthly 
dlsbursemehts d) monthly DPD statement, e) chahges in Board & management and f) charig@S 
in sharehoidlng pattem al static pool analysis and vinta11e curve data h) Structural liquidity 
data 1) Debt Profile and J) MIS on a monthly basis in the format as specified by the Debenture 
Trustee. 

ii. f inancials, operations, portfolio erowth and asset quality (Including static portfollo cuts, 
collection efficiency and portfolio at risk ciata), funding In formats agreeable to the lnV@St9r; 

m. the shareholdin& structure and compo,ition of the board of dir~tors in tliif Company;· • • • 

iv. If applicable, the flnanclal and other returns flied by the Company with the RBI (including 
without limitation, the form NBS 7 flied with the RBI); 
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• vi. a compliance certiflcale'rl!garding che flnancial covenants set forth In Schedule VIII (F.lnancia/ " 
Covenonu) from st~tutory auditor ln form and subst11rice reasonilbly satisfactory to the 
Debenture TnJStee and the l:>ebenbJra Holders wHh!n 60 (sixty} days from the end of each 
financial quarter; 

vii. Luu.r shall submit statefl'lent of loan receivables hypothecated to the Debenture T~stee 
s igned by an independe!tt chartered accountant at the end of every quarter, within 45 (forty­
flve) days of the succeeding quart~, with the confirmation that the loan receiVables 
hypothecated to the Oebentur• Trustee are meeting th• Security Cover criteria and certify 
the asut,cover a lons with connrmation of none of the hypot.hecated receivables haw OPD . 
above 90 (ninety) days. 

viii. Shall provide details of tr-.nsactions with related partiws and balance, outstanding on a 
quarterly basis In the format as specified by the Debenture Trustee. 

Ix. Shall provide quarterly financial sti1te111ents within 45days from the end of each quarter and 
audited financial statements at the t!!nd of each financial year Within 90 days fTom th• end of 
each financial year. 

x. The Con\pany shall furnish. quarterly report to the Debenture Trustee containing thefollowlng • 
particulars: 

a. '· Updated lisl of the names and addresse$ of the Debenture Holders. 

b. Details of the Interest due, but i;anpaid and reaso~s ·,hereof. • .• 

t. The nt1mb,:r and nature of grievance! received frorn the Debenture Helde.rs and 
(A) resolved by the Company (8) unresolved by the Comp a~y and the r~sons for 
-the sa111e. 

d. A statement that the Hypothecated Assets certified by statutory auditor Is 
wfflc_Jent to dlsc.harse the claims of the Debenture Holders, 

' 1 •• • : .•• : • • ~.: • • : -; '· -·::!'~. ~ .. .. ·: · -

e. informatlon on: 

a) New products Introduced, or change In existing pr~uc:t feat~res 

b~ New busine~ coruspondent relationships or disc.ontinuance·of existing 
ielai.ionihlpi • .- • • -

! ~ . . 
c) Geographical exparaion to 1tny new state 

d)· ~ateri11I chanaes to the IT/ MIS systel'TI$ 

e) Change In credit bureaus used 

f) R&vli.ion in the Business Plan 

g) Changes In th, Accounting Polley 

For MUTHOOT CAPITAL SERVICES LIMITED 



. . . .. 
I· . ·• 

·- .· ... •,, .. , ....... -: 

1: 

.; -~. 
h) Any fraud amounting to more than ·1~ of GLP 

• llf. Any other flnal'ldal / operatio~al data as may be requlr~d by the Dehentur•·Holde~ . . : ·. •, . , 

+ , - :-:- • ; ~ ; ••• • 
.. ; : ~ ::- : • .. .. 

. . ' . 
/u soon as available, and in :J1Wi 11V1mt within 180 (one hundr.iianti elghty)•cii~nd11r d~y1.aft.er the ~d •. 
of each Financial Year of the Company, the annual reporting required and in form and iub~n·~ •• ·: 
satisfactory to the Debenture Trustee and the _ Debenture Holaers. s 11ch repottfng wtll 1hduije • 
IJ'.lfo rniation d!!t11illng: • • • c •• --· - "• • ~ : : _ • • • • ••• 

(I) 

(II) 

• . • - J ·:, 

c1~ed copies of Its audited consolidated and non-consolldaitad (If artf) financial statements 
fo~ ~ -_most r~~~~ly com pl et~ fiscal yeat; prepare<t lri accordaiic_e wit~ lnd_lcin.GAAP. lnclud!ni 
~ ~,]a~C! ~~e~-~~ lnc~_e.~~,t-~~~-~t a_n_d_ state"'!ent of cash ffo~ .::AIJ ~ufh._1{1,fJ:!tVJa_t!on.,s}~,, b .. .' 
con:1~!e!_e ~~ [ofr~~ ~h a.I~ m.ate.rj~I. re~-~ -~1t ~~- _c~p_res•.~t!. tb~_ !!"t~Cia_l i:on~ition; 
results _of cp.ratlon ancf thaf!6es in cash flow of 1he ·ecml)i!ny ~s of thv date thereof; • - ,- -

a ~ertificate-of tM Chief Flnancfal Officer dr a DJ rector of the r~impany conflrml.n&that h~ or: 
her _review has not disc:iosed the exlstenc~ of any Pot.entlal Event of Default or Ewnt of D!fault; 

(iii) - all a~nual ":'fl!r~llor, submitted t_o the RB_I; and •. 

(Iv) ttt/~rpof'31e ~ -clal re~onslbility ·report ~oriflrmtng adh@renca tiy the· ·co~pany ·t~ -lts .. 
co~ate soda_l"r~!p~nslblllfy polity (If applicable). - • ·: 

• ·- . · ·.- --.. 
(d) eve·nt Based· Reports 

(i) 

(Ji) . 

(Iii) 

(111} 

(vi 

As $.OOn as available and In any·everit within S (five} ~lflW ~y~ a1te~ ~~ ~cutrence ~f ;;u:c:h · 
eve_n( the details of any change In the shareholdlng structure of the Company in form iind 
su~tance satlsf~ctdry to the Debenture ,:rustee and it,!! Debenture Holders. • ·-

As ~oon as available and in any event wrthin 5 (ftve} Business Days or· tt,e occurrence of such 
event, the detalls of any change in board of dlre~rs and senior management offidals (c~i~- • • 
@ll(e~uti11e officer, chief financial officer, chief op·11ratina officer or chief.risk officer);· .. t .: ~ : - : : • 

. ; . : . .. 

As soon as available ■nd in any event within 5 (~) e·uslne~~-·•oavs o,- any cha·nge in).,e • 
statu_tory audit.ors/ change irl credit bureau used/ change lri accounting policy; • 

As ~con as available and In any event within S (Five) BuslhtrSs Da~ after receiving approval by 
the b<>ard or th• Company, the annual _1:iuslnes.s pJan ~, the Cornpany lndudlng a detailed 
ln~stment bud&et ·and foracast -ac;counts for the following Flnandal Year ·Md fina)'icial 
projections _for _at ieasUhe next S (five) years; 

.. · . . · _; • : .•• . . - • . . • . • . .. : . • - . ; - -· •• :.... . . · . : s . ', 

The Company shall provldl:/cause to bli provided infolinatR>n to'the Deb~ntute Trustee (and 
to the Oeb~nture Holders, If-so requested) forthw1th on the occurrence of such event: . 

• · notice·ot the occl.lrrenc:a CJ( any event or clrcu~n-~e that could:reasonabty be apected· . 
to result In a Material Ad~e Eff•ct; • 

• •~l~l srnvtCES LIM11ED 
for MUTHOO'l c,. - -

.. .. -.. 

sh\P p,.,t. ttd • . .. • n'Trustee . 

for Varel~ •. ,-

- • . d s·goatof'/ • 
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. . 

'. 

b. not icl! of any dispute, litlgatlon, lnvesti11atlQn or other proceeding affecting the Company 
or Its prop~rty or operation$, which, If adversely determined! ~ould ~!!SUit In a Material , 
Adv!!!rse iffect;' • • • • • • • • • 

c. notice of the o~urrence of Jny Event of Default ~r Pote11ti11I Evenfof Defa41t, sp!!cifvin11 
the n.iture of such 1wnt and any 5tt1p, the Comp~ny is takl,,g and proposes to take to 
remedy the same; 

d. information regarding occurrence of any event Ukely ~o have material adverse effect to be 
provided immediately, ilnd In no case later thim 7 (Seven) days of occurrence; 

• • · the Companymaterlally alters Its Constitutional DoCtJments; and 

f. Any clrtumsta1101t adversely affecting the Issuer's financial position; 

g. any notice of any application fOf' winding up having been m.ide or r~celpt of any statutory 
notice ot winding up under the provisions of the Act or any other notice und!!r any other 
law or otherwis.e of any suit or legal process intended to be filed and affecting the title to 
the property of the Company. 

h. As sc:ion l!S .a.~a.iJ.able and In •rrv eveiit wftt, rn S (Ftve) Busfnes.s o,vs of any prepayment or , 
notice of prepayn,mt of any Indebtedness of the Issuer. 

I. Such ·other information, details, documents etc. regarctina fhe financial condition, 
busine$~ and opiratlo!\S of the Co'mpany as requlrecl tro·m time tcitlme. 

(vi) The Company shall provide/ cause to be provided Information to the Debenture Trustee (and 
to the Debenture Holders, if so requested) a5 soon as practicable, and In any·evenfwithln 24 
(twenty-four) hours from the occurrence of such eYent: 

(vii) 

l•l 'Filing of application/petition with ·respect to the Issuer (voluntary or otherwise)" 
before the Natloflal Law Tribunal, or any other forum seeking the commencement of 
an insolvency rescilutlon process under the (lndiariJ lr,$olvencv and Bankruptcy ccd,, 
2016, as 11mended from time to tirne 
• • , · • • • . .,1 r . . 

(b) Receipt d Demand Notice undl!I' the relevant provisions of ln~lvency and 
Bankruptcy Code, io16, as amended from time tQ lil'Tl4e, from. any of their other 
Creditor~ (a.s defined under Insolvency and BanlcnJptcy Code, 2~16 as amended from 
t ime to time). 

Any exl!rdslng or put option wherever appllcable by any deb( holder shall be Intimated within 
7 (seven) days of such action to the Debenture Trustee and pebenture Trustee shall have 
simila,r'rle~u on the aforesaid d~bt . 

~ .. ),~i 1 .i . -. -l :- •.•, :: '" ::•·· • -~_~"'::' ' • _ ,;tji ·:-.,.,1-.; • 

M Disclosures und11r lilting rPgujatjons 
- ! • 

The Company dlsclose all such Information to the Oebanture Trustee under appllcab!I! law~ and shall 
file with the BSE :ai l sucli) liformation as reQulred under ChapterV of SEBt (Usthig Obligations and , • 

• I 
I ' 

:-i '°(. AP ICES LIMITED 

RAMANDEE GH. 
Chiel Finance Officer • 



Olsdosure Requirements) Reguliltlon, 2015, U«ed NCOs Mast•r Circular. and SEBI Nt.s Listing 
Regulations-: 
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S(HEDULEX 

NEGATIVE COVENANTS 

The bsoer shall not without the prior written consent of the Majority C ebenture Holder111nd Debenture Trustee, 
do or undertake to do any of the following. The Debenture Tl'\Jst-■ fflilll be granted access to any addlllonal 
Information th~ It deems necersary to monitor and evaluaw compliance wit~ the Negative Coveni!nt'- In case 
of breach of any of the below mentioned covenants, the Debenture Trustee sliall ha11e the right ~o redeem the 
Debentures by giving a prior written notice of 7 (seven) days. The Negativl! Covenants can be tested at any time 
till Fin~I Settlement Oat. on a monthly frequency . 

. (a} Change of buslnns 

Ch11f1ge the general nature of Its business of the Company from that which Is permittea by the RSI. 
Issuer shall not witt,out the prior written consent of the Debenture Trustee enter into or perform any 
transar;tion other t~an In Its c;,rdinarv course of b~slness. 

(t,) Chan"" 1,i Constltutlor,aJ Documents 

... : ; . 

Change or make any alteration to it~ Cqnstltutlonal Do~ments, without the prior written c.qnsent of 
the Debenture Trustee, other than changes to the authorized capita!. 

(i) Prprnoter{s) sh.ii c<1ntlnue to remain on the board of the Issuer and shall hold eJl~cutlve 
posl~lcii,,'.: · - -.,, - - • ··.• ·• • • • 

.· : 

(Ii) Issuer shall not wlth<1ut the prior wrltt~n·consent of the Debenture Tr us.tee, modify or change 
its ~h;ireholding pattern; 

(Iii) The Prpmoters/Kav Shareholder(s) of the ls.suer shall not transfer or encumber the shares of 
the Issuer. held, by them respect.ivety without the prior written consent of the Debenture , 
Trustee. : 

(d) Dividend • • .. , 1 :. 

Declare or·pay·any lllvldend or make any distrlbutloru on its share capital unless: 

(I) the proposed payment or distribution Is out of net income of the (Ur'rent Financ ial Yur 
(exdudlna· any amdunt resulting from the revaluation of any of the Company's auet.s); 

(n) · · no Evenfof Default has occur rad and Is then continuing. or r;ouid occur or is reasonably llkely • 
lo occur, as ii result of such payment or declaration of any dividend or distribution and after 
alvlng etfict to any such actlori; 

: ·. ; ! • :·v • 

{ill) ihe Company ls In comp Ila nee with the financlal covenants set forth In 5c:ttedule VIII (FFnoncial 
. Covenant~); and 

the company has ~Id or ma(le iatisfactorv provision tor the payment of the INtallments of 
principal a nd interest due-oo the Oebent.ures. \ . 

\. • 

Authorised Signatory 

- . : ·· .. . · . . 



•·. 
:) . . i 

"· . •. 

(e) ~n~C;,,~i,f/ a,nsoil<Jat/on, lfe. 

Undertake··.; •• permlt "~ny :· d~~ge~: f~~solldation, restructuring, re-organisation, 5chrme; of 
:arransement or compro!Tlise or effect any scheme of antaigaination br reconstrµction with lh.creditori , 
or shareholders provided however that this rest riction snail not a·ppty in t~r ~~ -nt that the com~lia'ri~• 
with this restriction would result in the Company defllultlng In relation to any of Its payment obllgations 
in• relallon to t he Debentures. 

(f) Assodaw, ~111,sldlarl•s, _and Joint Ventures 

(g) 

(h) 

Dlwo~e of,"atql!lre ."f_.lncorporate any a~~dates (~ defined In the Act), subsidiary (a~ defined in _tha 
Act) without t he prk>r written consfflt of t he Majority Debenture Holderi • • • • • 

Undertake any merger, acquisition, rutructurlng, amalgamatioh, without; t\oie prior written conse~iof .• 
the Majority Debent ure Holders. • 

Without. th~ p_r~or w~n-coiu~o.t gf ~ -¥~l?rity Debenture Holders; 
. . 

(i) acq'uire (or agree to acquire) any share&, stoclcs, .securitie_s or,)~t-~_~r ln~eres.t-ln any ·Joi_nt 
venture; or 

(ii) transfer any assets or lend to or suarantie or Indemnify. or give s'ecurjty for tlie obtlgatlons of 
a Joint venture (or agree to transfer, lend, guaranieil, lndiiiinnlfy-or give security for 1h11 
obligatlons of a Joint venture}. 

(I) Larzr,s and G.uarontl!fi 

The Company· shall not: 

(i) Enter into any transacti~m(s) (including but not limited lo loari.s or advances and inves.tment_ 
by way of share capital) other than In its ordinaty course gf bu$iness. 

(ii) Provici• any guar1ntee except the guarantee belng issued In the ordinary course of bus.;ess 
and tQ the subsidiaries. 

(l) Arm's ll!ngth basis: No praftt-.,,arlr,g arrangements 

The Company shall not, without the-prior written consent of the Majority ~e_nture Holder,: 

(I) • enter Into any transaction with any person or enter Into or contlnu• buslnu~ relations wttti Its 
shareholders, employees, affillate(s), holding compan-.,<iesf, and/or subsidi~ry(ies) except on 
proper commercial terms negotiated on 11~ arm's.length basis; • • • 

(n) • ·1 f enter Into or est.ablish any p~rtnershlp, prcflt sharing, rovaltv agreement or other similar other 
arrangement wher1by the Company's Income or profits are, or misht be, shared wtth any other 

perscin; or sER\I\CES LIMITED • ship pvt. ltd-
M\.11H0OT cAP\iAl dhman lrustee . 

f or , ____ for var . . . . . 
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(HI) enter into any management cont,aet . or sln;tilar arranatment whereby i~ business or 
operat ions a:re managed by any other person. 

{k) lmmunJty 

Claim any Immunity or limlfatfon of llability against any payment obligations arfling towards the • 
Oebentu11t Holders . 

(1) Uoblllt,., 

Incur, aeate, as~ume, or allow· any Ananclal lndebte~ess that ranks prlgr to the Oe~entures or 
subordinates the Oebentul"iS. • 

(m) Cha111• of COftfTOI 

l.s.su~ any additional shares or equity Interest, and shall not have Its e,clstins .sharu or equity Interests 
transferred, ~old, pl•dged or otherwi1e 11ncumbered, If such attio!' results in d ilutlon of shareholding 
al the Promoter leadlng to change in Control of the Coltlpanv. Any dilution -of control owr tl,e Board 
composition, ~er than appointment of independent dlrec~ors. 

The Company will not purchase or redeem ilny of Its Issued shares or reduce in share cap~al without 
the Debenture Trustee5' prior written consent; 

The Issuer will not redeem, purchase, buyback, defease, retire, return or repay any of iU equity share 
capital or resolve to do so without the majority Oebent\lre Holders' prior written ec.,nsent , 

(g) OJspOJol of Asi~ts 

Sall, transfer, or otherwise ctispose of In any manner wt,1tsoewr anv matllrlal ~Slit~ of the Company, 
5ell any business/diVision tflst has the effect of· exiting the business or re-structuring of the eXisting 
busineu, to be with the prior ton.sent of the Debenture Trustee, other thc1n any se ruritiu tfon/portfollo 
sale.of asset.s undertt1lcen by the Cqmpany in its ordinary course of business. 

The Issuer shall ·not undertake any new major new buslnef.S outside financial services or any 
diversification "of its blfsine54 outside flnandal services, without apprav•l of the Debeniure Trustee 

: ·(. ;.j . ..... , . ••• ~;" : :;:; . ~- : -~, .. , · ••., 

(p) Ma"ogement Control 

Issuer shall not make any material change In Its managemant, change In contro l"{a.s defined under the 
under the SEBI (Substantial Acqublt lon of Shares and Takeovers) Regulations, 2011), enter Into any 
compromise arrangement with Its shareholders or creditors, pass a re$oh..rtlon-of voluntary winding up 
or Implement any ich~m'e for restn.1¢Jring or reconstruction, consolidation, amalgamation, merger or ' 
tither similar purposes gr change i~ shareholding structure without the prior written tonsent of the 
Oeberiture TrlJsle~·: 

{qJ_ • (o,nptOMlse aisitt1ement 

. For·MUTH00T C~PtTAt" S S LIMITED 

~,. 
RAMANOEEP SI GH 
Chief f iriai\tc 'Officer.· 

For va,dhman Trusteeship Pvt. ~ 11 or 106 _ 
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(s) • 

. (t) . 

..... •. ; : • ! , . . : .. 
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' · 
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. ~. -~ ,.-~~ ;-:. ,:_~-1::1_!. ____ _. __ : :,.t : ... l, .• • •. _ ••. . :_ •• :· ·-· ... ~ .;-__ • ~-: ~ : • :· 

~nt_er Into COll!P.[Omlse-C?f.,lll,rangl!mentor s"ettlement wi,h_arjy of'.lts l:reditou (securiid aod unsecur-ed) 
• J • • • - i ··.•- .. • ' • ~- • j. • - - • - •• •• , -'i \. .... . _ , ' . - ,, _. • . • •• ;""· , ... 

with·out the prior written c:onsent of the Debenture Trustee, e,a;ept ln)t;'a ,ori:linllry ctiurs~ of •inci • 
pursuant t o the reasonablt ~uirements of the usuer's business ·and upon fair and reasonable ~erms. . : -

! - • . ' 

And-money.,ounderlng • 
- -

~ . . . . . . •} - • . . ;,:-. . .. _: - .. 

. . . '• 

P!!ry!!Jt, any.of t~e ,Deb~~.,:e.P,~oc111ds rci t>.~. used to fun_d any form ,;,f vlol~q~ R!?l!JI~~ 'al;'!~~ .. \err~';l~.s . . . 
or terr.o_i:is~. organizatlons,.nor any money launderlfli process or scheme_ to dl'sguise lUe11ally .obJa_lr.ied • .. -. . .. 
fui;i~s •. nor ;i~1: oth~: .... .cfitn_ii;~}._~ tMty ln.ctud1ni arrm _ sales, drug traffi~ii'la, :robbery, --,ra~d -:o·r • -_ . . •,", 
racketeering. • • 

. .- _ . 

. Rdtrted Porty Transodloiu 

The Company shall not enter Into any trannction(s) with a r~lated party($) othl!r than fo-the-ordinllrY 
• tcunl! of tx.isiness. 

Flnonclal Yetrr 

Company shall not cllanae Its financial year-end from 31st March (or such ottier dat~ ·.as ri.ay be 
i pprovitd by Ma)orltyJ)abant.ure Hold@rs} without t~ prior written consent of the O.bentu"n! 't rustee, . - - . : - . . ~ 

(u) oilt@rs 
. . 

Without prajud.!ca to Clause (a) (Change of busin~JS; Chonge In-Promcjter holding In ·rhe Issuer) of 
this Schedul• X (Ni gatlve Covenants), permit iale/ trarisf~/ dispos~1 of .(!) equity· sharlfS of :tb·• :­
Company, or (ii) inst11,1ments that are compLils.ortly and mJndaton)y cdnwrtible lnio _equity shares of 
the -.Company, bV the Promoter{s) and/ or (Iii) permit th1 Promoteris) to .fllllt· frorri' management . 
activities In ~latlon to the Company. • 

7: 

• cE.S LtMITEO 
· HOOl .CA:PllAL SER\/\ .. 

For MU1 • - for VardhJlla(I Jr1:1ste~~hip ~ .' ~t~. 

Pa.11~of-lo& 

1:• 
,;· . . . . .~ . 

Authorised Sig_natorv __ 
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SCHEDULE XI . 

EVfNTS OF DEFAULT 

(a) Poyrrtl!llt Defaul~ 

The Company does not pay on the Due Date any amount payable pursuant to this Deed and the 
. Debentures (Including byt not lirnfted tq penal Interest, If any) at the piace at and in the C\JITentV in ' 

wNch It Ls expressed to be payabl,. • 

(b) Jnsotwurcy / lnablllty 19 Pr; Ddt1 / DUftuJ 

{I) 

(iil 

The Company is unable or admlti inabltity to pay its debts as they fall due, suspends making 
payments on any of lh debts or, by reason of actual or anticipated flnanclal difflcl.llties, 
cc;,mmenC4!J n~goti11tions with one or more of Its creditors with a view , o rl!!cheduling ;my of 
Its f lnandal lndebtednass. • 

The Company is (or deemed by Law or ll court to be) Insolvent or bankrupt or unable to pay Its 
debt~ or stops or suspends payments of all Its debts, makes a general asslgnrMnt or Jn 
ilrrangement or composition with or for benefit of the relevant creditors in respect of any .$Ucn 
debts or J moratorium Is agreed or declared in respect of or affec:ti"ng all the debts of the 

• • ':-1.',•i'•• .. • 
Company. 

(111) • -• Arrr distress, attachment, e.xe~utton or other legal proce» Is h:vied, enforced or tued out on 
or aaaln$t 11ny ma~erial part of the property, assets, or reven\Jes of the company. 

(c) Cha;ge· o~r Hf,iotltecated ~,ici 

(d) 

TheCompany treat~ or attempts to cr~ate any c~arge on the Hypothecated Assets or any pert thereof, 
In addition to ttie'cnarge_.aeated pursu·i nt to the Hypothecation Agreeme!II without the consent of the 

- Spetlaf Majority 0ebentu<11 Holders. 

Suslnns . .. ".- : . : 

The Company without obtaining the prior consent of the Special Majority Debentute Helde~ ceases to 
carry on its buslnen or gives notice of its intention to do so. 

(e) s«urity l,t J~po~ 

(I) In t he ophilon of the Debenture Trusteelhe' Hypothecated As~ets 1, in jeopardy; • _ _. 

(11) If, the security provided pursua.nt to the Hypoihecatton A&reement depreciates kl 11aiue to 
such an extent that in the reasonable opinion of the Debenture Trustee further security should 
be given· and on ad11fslng the Company to tnat effect such seiurity has not been gi11an to the 
Debenture Tr_uste_e to \heiuatisfactlon; 

..• 1 .• . 

(iii} If, without the prior written approval of the Debenture Trustee, the~potheated ~ets or 
ilnY part' thereof Is transferred; assigned, charged, ·eriwmbered \9r ;1llenat~ but no prior 

• approval:s)iall ·require for the replacement of ~ets eonipr1slng the 'Hf pQthedt~-~ -~sm'wlth 
•• • qtlier1imllar a$Sets; or .. • • -·, ✓, 
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.. , .. .. 

. ·: 

(f) 

(g) 

., 

fl\/) the value of the Hypothecated Aile~ ls In.sufficient ta ma1n'r1~ ~he Secu~ity cover Ratio 
. and Company fails to maintain· th11 minimum-Security Cov·er Ratio specified irr -the· 

!'➔YPC1th11catlon Agreement within the ·stip\Jlatl!d. tlmell'nes • 1n the Hypothecatlon 
. A&,een"M:nt. _ ._ . 

(v) .' .Monl!!y.s., If held, Jn trust by .the Issuer for the lleMfit of the · Debenture Tnistee iare 
• Jtopllrdlzed for any reason whatsoever and 'the lnuer doe~ hot immed.iately ,,.;~ke g~od • · 
th11 loss o r.such m..onle.s, ... : '. • • • 

·1 • • - .• - ·':- • •• ~-~ : i ! 

Misnpresentatlon 

Any repres~ntat1on or warranty, statement, Information or cown1nt:s.tnade cir given by the C.O~pany 
In any Transaction Document oi' In any certificate, financial statement or o the-r doc.ument delivered ·ta . 
the Debenture Ttustee/Ovbttnture Hcldl!!rS by the Company shall prove tc have bevn incorrect, false ·oi 

• misleading in any mater_ial respe'11o11hen made or deemed made. . .. • • 

. . 
Ma~rlal Adv~rs~ Ct!ongr • .. 

The.re shah have occurred a change. in the buslne.s.s, operations, property, Assets, llabilities, condition 
(financial or otherwise) or prospects of the Co.,,pany since the date hereof that has resulted in a. 
Material Adverse Effect. • • • •• 

(h) Liquidation or Disro{urlo~ of tM Comp(lny / Appoi~tm, nt of Re_c~iwr oJ> Liqll14rrtor 

(i) Anv corporate action, legal proceedrn1s or other procedure or stvp Is taken l~.r~atlon to: 

(A) th·e suspension of payments, 11! moratorfum of any lnd!fbtedn~. winding-up, 
dis-so!utlon, adminlstratitin or re-organisation (by way .of _voluntary arrangeme.(lt, 
scheme of atran11ement or otherwise) of the Company o'rrts Affiliate; 

• (8) a ~mposltlon, compromise, assignment or·arrangem~nt with any creditor of the 
Company or Its Affiliate; 

(C) the appolntmil!nt of a liquidator, prcvlslonal ltqu!dator, supervis,or; receiver, 
cJdmini.strativt! receiver, administrator, compulsory maniigu,. tru.st~e o r other siniiiar 
offic""r In respect of all or any part of the undertaking of the ~pany o r Its Affiliate; 
or . 

(D) the Company or its Afflllate, in respect of any -refe rence or enquiry or proceedings 
~ommenced, b~ore .toe N~ional Com/iaol~ La~ J/lbt/nal or under an.v mechanism 
er prescription of the RBI In rupect cf resolution/restructuring of_ slressed a.ssetJi 
(including without Hmltatloh, under the 8B111 d rcular no. 
DBR.No.BP.SC.45/21.04.O48/ 2018-1.9 dited June 7, 2019 on·•prvdentlal Fram"'°work 
for Resolution of Stre5sed A'SSets" (as amended or modified Of rest<Jted from time ·to 
t ime)); 

(E) res_tructurlng of .iny borrowing arrangement: 

(F) A petition for the reorganlHtlon, arrangement, adjustment, wiodln.a up or 
composition of debts ol the Co!1]j:,any Is filecf'on theCompany (voturitary or otht?rwise) 

CES UMl1E\J • -·. p-.,t. ltO. . 
ooT CA.P11A.l SER\JI ,rusteesh•P . ,· 
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or have been admitted or makes a{l assignment for -the benefit of Its creditors 
11enerally and sud.I proceeding is not contested by the c;ompany for staying, quashing 
or dismissed wi1hin 5 (ffve) day~; 

(GI the commencement of an Insolvency resolution process under the (lndt~n) Insolvency 
and Bankruptcy Code, 2016 (to the extent applicable) or under a_ny other applicable 
uw, in re.spect Qf the Company ar Its Afflllate; or 

(HJ enfo~,~~!1\ of any·security over any Assets of the con:ip~ny o.r its Affiliate. 

Any other event occ:urs or proceeding Instituted under any applicable Law that would h,ve an 
effect analo1ous to any ot the events listed ln sub-Clause5 (A) tQ (F) above. 

(11) An order Is made or an effective resolutlon passed for the winding up or dissolution, judicial 
management or administration of the Company, or the Company ceases to carry on all of Its 
business or operations., exc~t for the purpo~e of ind follov.oed by a reconstruction, 
al'{'lalg&matlon, rtM>r@a!l izatlon, merger or con.solidation on terms apprO\led by Special 
Resolution of Debenture Holders. 

(i) ~~fault 

1) 

2) 

3) 

4) 

S} 

Any Flnani:lal Indebtedness of the Issuer Is not paid when due nor Within a~y orl&)nally 
a~p1icable_grace period; 

Any Financial lndebtedneS!i of the ls.s.uer Is declared tQ be ·or otherwise becom~ dui 11nd 
payable prior to Its specified maturity as a result of any actu'al/Potenllal Event of Default or any 
other similar event (however described); . . 

Any commitment far any Financial Indebtedness of tilt! lssutt Is i;:ani;elled or suspended by a 
creditor of, the luuer as a result of an event of default or any other i lml~r event (however 
descifbed); : ' ; 

Any creditor of the Issuer becomes entith!O to declare ariy inde'btedness-of the·rssuer due and 
payable prior to Its specified maturity as a result of an event'of def a uh (however described); and 

• ,. • ••• : - :_ ·•1_ + 

A moratorium/suspension· Is declared In respect t:lf a11y Financial lndebtedne~ of the Issuer. .. . .. - . 

U) creditr,rs' Prac,ss 

i. All o r a ~terlal part of the undertaking. ,Asse~. rights or revenues of the Company are 
condemned, seiied, nationali~ed, expropriated or compulsorily acquired, or shall have assumed 
custo·dy or control ·or tha business or operations of the Company, or shall hive tllken any action 
for the dissok,tion ol the Company, or any actlon that would prevent the Company, their 
member, or their officers from carrying on their busine~ or operation~· or a ··substantlil par, 
thereof,_ by or under ~he authority cu any Government Many Government Authority.= 

ii. The Company does .not Inform the Debenture Trvstee °' one or more of the other creditors of 
the Company acc:elerating the payment obligations on the grounds of a material adverse change 
(howsoevei 'described) or a material adverse effect (hOW$0tM!r described} In the financial, 
operetlona( or regulatory conditions govemins the ~omp_any. 

For MUTHOOT CAPITAL SERVICES UMITED 

RAMAN . 
Ctiiel F r 
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•. . Th~ .COfTJpany ~as ~oluntarlly or Involuntatily, becom.e.s ~he.Ju.!Jje~ -~t. pq:x:eedil'!g:.. \liide~_a'ny .:·· : 
bankruptcy or Insolvency laws and such proceedings have ~een admitt]!d by a competent"cou~f • 

., . .... .... 

• or the._~n:,pany is voluntarily or lnvo_lu~tarlly dlssofvl!d ..... •. . _. . ., . ,. , -c .• _ • 

•• . • •. -·=- -n:1 - ~.-:- . : , ·1 .~!1_; -_ :.:: · :--:!, ,... ::- _=~· ,- =- -- : •. ... - .. 
v. • . _Any-expropriation, attacJ:imerit, camlshee, sequestration, distress ~r:exec;utlon affects any ·,1sset • . 

or assets of the Issuer or any affiliate. . • 

J (k) Judgm~nts De/ollfti 

One or mor~'judgments-or decrees entere~·agalnst the C~mpa~y·lnvol~in"{a tia.blllty·(not~pald or ~ot 
• • •• - coWred by a reputa~le and solvent lnsu~nce CO/npany),_PROVIDED THAT such judgments or dea;ees 

are.either final and non-appealable. • • 
. .. u• • . •. . 

. . . 
(I) · • . : • Transact/on ,Documcnts. •. • _-' 

(mt 

(n) 

(o) 

(p) 

. (i) This Deed ot any other Transaction Document In wtioie ot In part, are terminated or cease. to . 
. . . . . be i!!ffettlve or cease to be a legally valid, .bindinll anJi enforceable obligatlon·cif the.Company. . : -

•• . • . ! 

(Ii) . In tt,e opinion of the Deb_eoture T~stee,. any of the transaction Dgc11n;,,eflts fall_s.to ~roYl_d~~~e • •. •• -: • 
S~<:(J_~ity ln;ereS!,-r.li~ts, tit le, i'en:,~les; power·or j)H'liil~es lnt~ndef t~ ~e· ~~e,~ted' therl!~Y . : • 
(Including the priority intended to be created thereby), or st.rch securitv interests 'do not h.ave : ·: . 
the priority contemi!lated under.the Transaction Documents, ·or the security lntetest.cr~ated :·. -
thereul)_der.b~o,ne"cmlawful, Invalid, or Une11forceable . • 

• • -- • J ... .. • • • • • 

Unlawfulness . ' -

. It I~ or bec~mes ·unlawfu·, fcir ~1! Company to p~rlbrril .a~y.· of its b6llga\lons • uncf e~ t~e \~ns~~~n : 
DOC1Jinents and/or a11y obligation or ob(igatlons ofthe CDITl~ny u·nder'any Transaction Docume,;t:are: : 
not or cease.to be valid, binding or e_nforceable. 

Repudiation • 

The Company·repudiates any of-ttie Ttansaction D0a.1mer1ts, or ~vtdehc_es an lnt~ntlon _to repudiate '.a~y 
of the Transaction Documents. 

1ofo,matlon Covenants 

The fa!lure ~ comply with any reasonably monitorJn& and/ or servicin& requestS from Debenture 
Holders, lndudlng Its ,nonthly, quarterly, annual arict event-bas,ed reportir:,1. requltements as required : . 
under the reporting covenants prescribed In Schedule IX (Reporting Covenants). • • • -. . . . ; 

.. 
Go~f'lment Intervention 

c(\t Any ste11 is taken by Governmental Authority tir lllericy or any other competent authorlty,-with 
a view to.the seizure, tompulsory acquisition, expropriation or natlonallzatlon of ail or (in the 

, opinion of the Debenture Trustee) a inat~rtar part- of the" assets of the· Company which -is . 

• • material to the c\We~llM\1EO . • • • h. .Pvt~ Ltd. 
f or-MU1HOOl_CAP\;Al SE . for Vardttman 1:Tu~ees 'P. • . . . •.. . . a ~ · ~.·• h,.n~,06 

. RA.l'l;A~O P. ot11ce;' ...___ -.tort 
Chiel f• • • • Authorise~ Signa • 

·. •, . .... -

., •: 

.' 

. ' ·' • · 



(q) 

(II) 

(IU) 

Any Goverrimental Authority ~ Ing a$fUmed ~stody or control gf the buslni;~s or operations . 
of "the Compa1'j or havlrig taken imy action for the dissolution of the Company cir an-t action 
t hat would preYent the Company or IU officers from carrylng on its buslneu or gperatlons 
th1=reof; qr 

The Company's organizational 01 legal mtus: or apy license or tranchlse Is revoked or 
suspended by any Governmental Auttiority or authority after the Company has exhausted all 
remedies and appeals ralaUns thereto. 

IulbtJng 

If the Debentures are listed and any Debenture Ls subsequently delisted from-any e,cchan&e unless 
delisted on redemption ~n which it is listed without the prior written consent ofthe Debenture Trustee. 

(r) casotion 

The Company ceases or threatens to cease to carry on the main business It ls currently engaged In. . . 

. (s) ~ration In Constltutlonal Documents 

The ecimpany, without the prevro~s con.sent in writing of thi Deberitvre Trustee, makes or attempts to 
make any· alteration in the provisions of its Constitutional Docvments where (I) such change ml11ht in 
the opinion of the' Debenwre Trustee detrimentally affect the lnteresu of the Debentur• Holde" and 
(ii} the Company refu1es or neglects to or is un~b1e-to resdnd such alteration. 

I j •• • 

(t) Non~ompllance !Mith Judlt:fal order 

The Company fa lls to comply with or fulfil arw Judltlal order paned asalnst it provided however that 
such order shall not Include any order against which appeal Is available or for which an appeal Is 
p1!ndlng. • 

(u)· Erosion-Cf Nel WC?rth 

The Oebeiture Holders' asS@.Ssff'!ent from quanerly or annual financial reporting from the company, or 
at any time ~rtified by an acco~ntant of a firm or ~hartered accountant appointed by the Debenture 
Trustee (whldl th.e Debenture TrustH is entitled and hereby authorized to do so aJ any t ime); that.the 
net wonh (as defi!!ed In th~ ~I of the Companv has •roded by 10%. 

(v) '!ferver 

The rearrangement or consolidation or amalgamation with or merger with or into, or re,eiving of all or 
substantially ·atr!fje a~~ or obliga~ons d, anolt,er entity, or a~y action for reorganisation of capital 
·without the=prlor iiirltten consent of the Debenture Trustee. ; _ _- • • -.,·:,fr • • • 

(w) .saJe, dlJpo1aJ 

Sale, t ransfer, or other dlsposlUon of aU or substantially illl of the Company's Assets other than in the 
normil cour.se of business of the CompBny. 

(x) Third party 

111" 



. • .. . . ! • . ' 

A default or Event of Default occurs on account of ~ brea.ch of rep~e~entation or breact,:ot ;,n • 
. i,l'.lJ'?""."la.tl,q,_, ,5.9\1,nan~ u,nder; the terms- of !l"Y other agreeme'nt lnvolvin1: borrowed mCJney or :uie 

extension of credit or any other Financial Indebtedness under which the Company may be oJ:,llgated as 
a bon:pwe.~ Qf,,~Jran,tor an~ pursuant to which tlie Company Is called UP<?" ~o and makes a prepayment 
to a 3rd i>artv without the prior written co·nseht of the Deb~htt.ire Hold~r. Such consent shall not be 
unreasonably delayed or withheld by the be~nture Holders. • 

(y) Change In Control 

(z) 

(aa) 

Except as stated herein any Change In shareholding resu~ing In change In Control·of the Issuer.without 
prior written consent from the Debenture Trustee/Oebenture H~lders: • 

WTI;;.;; d;fri~tt-
; : .•:-· · - ,·.1 . ••-:; · ... .. ·.·,. ~-:, ....... .-. . - .~, ,•· Y-

Any Promoters or directors or key management personnel of tlie Compa~y ls/are declared -as willful 
defaulter by any competent authority or accused of, charged With, arre$ted·or convicted a crlinfrial 
offence involving moral turpitude, any material act of fraud, em·b~zzlement, . mis.statement, 
misappropriation.or siphoning off of the Company funds or i'e"'.ei:i_ues,. dishonesty or whlch othi!rwfse 
Impinges on the integrity of the promoter/sand/or director, Including any accusation~,.charges and/or 
convlct!ons of any offence relating to bribery or any other act having a similar effect being committed 
~Y. the.!""a_na·gemeht.or an officer of the Con:ipany. 

Rating Dawngrruk 

In the event the Debentures are downgraded below the current Rating. 

(bb) DlscrnlonaryAud1tt 

Failure to meet standards in two successive Discretionary Audits conducted by the Debenture Trustee. 

• ( cc) Breach of any Co~nants 

(dd) 

i. Any breacti of financlal covenan1.s stipulated in Schedule VIII (Finoncfol Cove11onts). 

i!. Any breach of negative covenants mentioned In Schedule X (Negative Covenants) and 
Schedule VI (Aff1rrnatlve Covenants). 

Bruch of other terms of this Deed 

A breach by the Company o( any of its obllgatlons and covenants prvvided In terms of this Deed or 
other Transaction Documents (other than (a) to (cc) above). 
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SOiED_ULE XII 

UST QF ~ISTING CHARGE HOLDERS 
~• • • \ a 

S ·SRN 
r 

Cha Chaqe 
r" Holder 

Daw Oat Date Arnau 
of e of of nt 

N. 
0 

1 AS14 
3963 
3 

2 AB14 
_3823 
8 

3 AB07 
3SSS 
9 

4 ~03 
3469 
0 : 

5 AA99 
5581 
0 

Id Name Crei_tJ Mo Satls 
on dlflc fictl 

aitJo on 
n 

100 Axis Bank 05/lP -
990 Cimited /2024 
433 • · - ·- •• • 

100 VARDHMA 11/ 09 • 
990 N /2024 
112 TR USTEESH 

IP PRIVATE 
LIMITED 

100 AXIS 
980 TRUSTEE 
844 SERVICES . 

LIMITED 
100 VARDHMA 
988 N 
f70 TRU~TEESH 

IP PRIVATE 
LIMITED 

100 IDFC FIRST 
962 BANK 
036 LIMITED 

06/09 • 
/2024 

02/09 
/2024 

30/07- 01/ . • 
/2024 00/ 

202 
4 

.6 AA94. lQO 4nlon Bank 
of India 

10/07 • 
~186 953 
2 090 

7 · AAB5 100 
3278 . 9~3 
4 715 

VARDH~A 
N ,. 
TRUSTEESH 
IP PRIVATE 
LIMITED 

(2024 

11/06 • 
/2024 

-8 AAB4 100 POONAWA 30/ 05 • 
is1s 
7 ! • 

934 LLA • - / 2024 
i68 FINCORP 

LIMITED .. . . . 
9 AMO' 100 VARDHMA .15/05 -

9027 • 928 N . .• , / 2024 
, • _9 . : , • 862 •. TR_USTEESff · 

IP P~IVATE 
LIMITED . 

1,00,0· 

0,000 

65,4~. 
62,671 

i;oo,o. 
o,oo,ci" 
0~ 

65,45, 
62,671 

1,20,0 
o,po,o 
00 

1,00,0 
0,00,0 
00 
1,09,9 
.0,00,0 

00 > 

30,00, 
00,000-

65,00, . 
00,000 

, , • • : •• • . • , , • £R\I\CE.S UM\TE.0 
f or MUTHOOT CAPliAL s _ • 

. j 

Address Whethe Ass 
rcharae et 
register Hol 
ed by der 
other Na 
entity me 

41/419, GROUND FLOOR CHICAGO No 
PlAZA,RAJAJI ROAD,Ernakulam, 
Ernakulam, Kerala, India; 682035 

3RD FLOOR, ROOM N0-15 6, LYONS • 
RANGE, . TURNER MORRISON 
HOUSE,Kolk.lta, . Kolkata, West 
een:saL lnd!a, 70000~ 

AXIS HOUSE, BOMBAY DYEING MILLS No 
·coMPOUND, PAN.OHURANG 

BU_CiHKAR MARG, WORU,Mumbai, 
Mumbai, Maharashtra, India, 40002S 

3RD FLOOR, ROOM NO· 15 6, LYONS· • 
RANGE, TURNER MORRISON 
HOUSE,Kolkata, KolkataJ West 
Bengal, India, 700001 

KRM Tower, 7tt, Floor, No. 1, ~-0.;,, . 
Harrington Road! Chetpet, Chennaf; 
Egmore Nungambakkam, Tamil 
Nadu, India, 600031 
239, Vldhan Bh_avan Marg, Narlman No 
Point, Mumbal,Mumbai, Mumbai, 
Maharashtra, India, 400021 
3RD FLQ9R, ROOM, r,.10 •• 15 6, L VONS • 
RANGE; , •• : TURNER MORRISON 

HOUSE,Kolkata, .. .. Kolkata; ~est. 
Bengal, India, 700001 

201 and 202, 2nd f loor, AP81, No 
Koregaon Park - Annex, • • 
Mundhwa,Pune, Pune City, 
Maharashtra, India, 411036 
?~D:_f.L~R.R, _R9,9.~ ~o _. 15 6, LYONS -
RANGE, TURNER MORRISON 
HotjsE,Kolkata, . Kolkata, • West 
Bengal, India; 700001 • 

.. j 

• ' 



---

1 AA78 
0 4259 

2 

100 TH~ SOLJ1H ll/04 
918 INDIAN . / 2024 

1 AA73 
1 0938 

1) 

2~9 BANK ·: 
LIMITED •• 

100 oxvzo 
899 ANANCIAL 
711 SERVICES. 

LIMITED 

30/03 
/2024 

1 AA74 
2 1424 

1 

100 AU SMALL 26/03 -
903 FINANCE /2024 

1 M71 
3 SOSO 

2 

050 BANK .·_ 

100 
903 
198 

LIMITED ; •• 

VARDH.MA 
N 
TRUSTEESH 
IP PRIVATE , 
UMITcO 

iS/03 
/ 2024 

1 AA65 
4 2977 

2 

100 POONAWA 30/12 
842 LLA • _.. • /2023 

950 FINCORP 
·uMITED 

1 AA6S 100' VARDHMA 
5 3669 843 N 

2 606 TRUSfUSH 
IP PRIVATE 
LIMITED 

1 AA64 100 THE ' 
6 7800 836 FEDERAL 

5 661 BANK LTb 
1 M31 100 VARQHMA 
7 4876 737 N 

1 361 TRUSTEESH 

1 ' AA2.7 
8 3S98 

9 

100 
725 
617 

IP PRIVATE 
UMITTD 
ESAF 
SMALL. 
FINANCE 
BANK •• 

UMITEO 

27/12· • 
/ 2023 

1Bi 12 • 
/2023 

16/06 -
/2023 

12/05 
/2023 

1 AA17 
9 9495 

2 

100 VMDHMA • 09/03 
698 N /i.023 

2 AA86 
0 52.32 

1 

297 TRUSTEESH 
IP PRIVATE 
LIMITED 

100 VAROHMA 
690 N 
784 TRUSTHSH 

IP PRIVATE 
LIMITED 

07/03 
/2023 

30,20, 
ooo 

~s.oo, 
00,000 

;S0,00, 
00,000 

GROUND FlOOR, FINANCE TOWf:R, No 
36/2087 A, KALOOR ~.O., Emakulam,, 
Ei'nli~ulain; K.eralii, l~lli, 682011 

•·•• I• • 

Shop No. (i-2.2 C {OGF) O..i (K-84) No 
Gr~n Park M11iri,So~i:h West· Delhi, 
New Delhi;-Deih( ·1na'"ti; 110016 •• 

19-A DHULESHWAR GARDEN,19-A Ne 
OHULESHWAR GARD£N,Jalp1ir, 
Jaip1ir, RaJasthiln, lndla, 302001 

: . ,.. 

65,00, 3RD FLOOR, ROOM ~O. -15 6, LVONS • 
00,000 RANGE, TURNER' ·,,..-~, MORRlSOtf 

30,00, 
00,000 

i,30,0 
·i,06,9 
00 

45,00, 
bo,.()00 

58,00, 

~6-,356 

20,00, 
00,000 

1,2!;4 
7,27,0 
00 

04/0 35,00, 
6/20 • 00,000 
24 

HOU5E,.Kolkati, Kclbta, West 
Bengal, lndia,.,700001- - - • 

201 arid 202, ind. flc;,or, AP81, No 
Koregilon Park Annex, 
Mundhwa,Pune, Pune City, 

Maharashtra. Ind.la. 411036 
3RD FLOOR,_ROOM NO~ 1,5 ?, L-YpNS • 
RANGE, TURNER_ :· • MORRISON· 
HOUSE,Kolkata, K.oltat.1, Wes.t 
Bengal, lndll1; ?OQ001 

FEDE.JI.AL TOWERSP B: NO 103 No 
ALWAYE,Emakul11m, Aluva, K«ala, 
India, 683101 
3RD FLOOR, ROOM NO· 15 6, LYONS • 
RANGE, :TURNER . . : MORRISON 
HOlJSE;Kolhta, rco'tkata, West 
Bengal, lndla, 70000i ' 

SUllOfNG . • • • •• NO.VIV83/8,ESAF No 

BHAVAN; THRISSl.iR-PAlAICKAO 
NATIONAL HIGHWAY, MANNUTHY, 
Thrlssur, Thtissur, Kerala, India, 
680651 
3RD Fi.OCR, ROOM NO· lS 6, L VONS • 

. RANGE, TURNER • MORRISON 
HOUSE,Kol~ta, Ko1kata, We.st 
Bengal, India, 700001 . 

3RO FLOOR, ROOM NO· 15 6, LYONS • 
RANGE, TURNER MORRISON 
HOUSE,K.olkata, kolkata; West 
Bengal, lndla, 700001 

For MlJTli00T CA.PITAL SERVICES LIMITED •• 

For Vardhman Trusteeship Pvt. Ltd.Pa,. 9' afJ06 

~ 
Authorised Signatory 



2 AA70 100 
1 2446 674 

·oxvzo 
FINANCIAL 
SERVICES' 
PRIVATE 
LIMITED . 

30/0l -
/2013 

9 146 

2 AA13 . 100 \/AROHMA 06701 ' -
/2023 l 0211:! 674 N 

• 7 801 • TRUSTEESH 

i M13 
3 0218 

4 

2 M74 
4 1350 

s 

i ·. M12 
S 3S66 

2 

2 AA'l'l 
6 ' 3420 

2 

2 ~ 
7 ~184 

3 

2, T968 
8 0468 

7 

2· T968 
9 0652 

6· 

3 T8~i 
0 1563 

2 

IP PRIVATE 
. LIMITED 

lOQ VAROHMA' 06/01 -
674 N /2023 
344 TRUSTEESH 

IP PRIVATE 
- UMITTD • 

100 VARDHMA 06/01 -· 
674 N / 2023 
343 TRUSTEESl-l 

IP PIWATE 
LiMmD 

100 . IDfC FIRST 20/12 -
667 BANK / 2022 
044 LIMITED 

100 CSB BANK 24/03 • • 
433- LIMITED /2021 
726 

1oq 1oa1- 1s112 • 
408 TRUSTEESH /2020 
170 IP 

~00 
397 
445 

100 
397 
438 

SERVICES -· 
· t:iMITED 
IDBI 
TRUSTtESH 
IP . ,.· _: 

• S~VICES 
• I,-~ -- -

"LIMITED 
' IQBI 
TRUSTEESH 
IP. 
SERVICES;· 
LIMITED 

02/i2 ~ 
/2020 

3Q/11 -
/2f)20 

100 IDBI .17/11 
393 TAUSTEESJi / 2020 
168 IP 

• ·seRVJCES •• 

LIMITED 

06/0 45,00,' Shop No. CH2 C (UGF) D·l (K..f!4) No 
l/20 oo,~ 'Gr~n Park Maln,South West Deihl,· 
24 New Deihl; Delhi, ll'ldla, 110016 

10/0 
4/ 20 
24 

'24,3S, 
42,450 

47,03, 
t0,914 

22,61, 
25,186 

70,00, 
00,000 

28/0. 25,00, -
3/20 00,000 
24 

09/0 1,00,Q. 
6{2JJ 0,00,0 
µ. 00 

19/0 
4/20 
22 

19/9 
4/2Q 
22 

2~/0 
2/20 
22 

50,00, 
00,000 

50,00,, 
00_,00Q 

is,oo, 
00,000 

3RD FLOOR, ROOM NO -1S 6, LYONS. -
-RANGE, TURNER MORRISON 
HOUSE,l(olkata, , Kolkata, West 
Bengal, lndla, 700001 

3RD FlOOR, ROOM NO -15 61 LYONS. • 
RANGE, TURNER MORRISON 
HOUSE,Kolkata, Kollcata, West 
8ehgaL India, 700001 

3Rll FLOOR, ROOM NO -15 6, LYONS -
RANGE, TURNER MORRISON 
HOUSE,Kolkata, Kolkata, West 
Bengal, lndla, '700001 

. i . .,l I _ ,... • • - • 

· KRM Tower, ·1th . -Floqr, ~o. 1, No 
Harrington R·oad, Ch~tpet, :Chennai; 
Egmore Nungambakkam; • Tamil 
Nadu, lndla, 600031 __ . _ 
w ..ioLESALE BANKING' DIVISION, No 
MARKET ROAD BRANCH,P.8. 
N0.101S, MARKET ROAD, 
ERNAKUlAM,KotHI, _ Keril~, India. . 
682011 • - • 

Asian Building,}if9U~d Floor, ·17, !t;° No 
Kaman! M;u'li, • Ballar~ - ·Estate; 
M umbai,Mumbal, Maharashtra, 
India, 400001 

Asian Building,. Ground Floor, 17, ~ No 
Ka.man! ~arg, B11llard Estate, 
Mu.f!1bal1~!l"Jbai,, • ·Maharashtra,. 
India; 400001 -

Asian Bulldlng, Ground Floor.; 17, R: No 
Kaman! Marg. Ballard • Estate, 
Murnbai,Mumbal, Maharashtra, 
·India, 400001 .,. 

Windsor, Asian .Building, Ground NC> 
F-tQor; · 17 ~ R. ~ ·manl Mars. Ballari 
= ·~\. • ,.. .•. - .• ,. - ·-~ . . . • 
1;$Jat~. . Mumbaf,Mumbal, 
Ma'~~rashtr;i, lrii:lia, 400001" 

. . • ~- - . . . 

·.-· . 



.. : 

-... _ .. 

3 Alv.9 
1 5948 

8 
3 AAl.2 
2 8058 

7 

100 BANK OF 29/07 
360 BARODA /2020 
837 
100 IDBI 25/06 -
358 TRUSTEESH /'1020 
274 IP 

SERVICES 
LIMITED 

1S/0 -
6/ 20 
23 
03/ 0 
5/20 
23 

•I 

' 

• t j ,,; 

75,00, P.B NO. 1772, PALUMUKKU,M.G. No 
00,000 ROAO,trnakl.ilam·, "i<ida'ia, India, 

50,00, 
00,000 

682016 
Asian Building, Ground Floor, 17, R. 
Kamaril MariBallard - Estate~ 
Mumbai; Maharahsiri,Muml>al, 
Maharashtra; lhdia, 400001 

3 AA87 • 100 Canara' 
3 8228 345 Bank 

'16/06 -
12oi_o 

18/0 
6/20 
24 

1,75,Cl 
o;oo,o 
00 

No.112, J C Road,Bangalore, No 
Karnataka, lndla, 560002 

1 051 .. 
3 AA20 
4 9484 

· 4 
3 R699 
5 6006 

0 .. 

3 Fl01 
6 3184 

5 

3 AA31 
7 4991 

0 

3 R848 
8 4228 

5 
3 AA94 
9 48S2 

1 

4 R479 
0 7036 

3 

4 R671 
1 271S 

9 

4 R410 
2 8469 

0 

100 United 05/ 03 -
333 Bank of ·/2020 
865 lndla 
100 DCB BANK 11/ 07 06/ 
279 LIMITED /2019 10/ 
629 202 

0 
100 TATA 23/05 06/ 
267 • CAPITAL /2019- 00/-
807 FiNANCIAL 

SERVICES 
LIMITED 

201 
9 

~00 Axis Bank 02/04 • 
258 Limited /2019 
599 
100 Syndicate 
251 Bank 

26/03 • 
/ 2019 

129· 
100 
251 
329 

UNION 22/03 
BANK OF / 2019 
INDIA 

100 EQUITAS 
194 SMALL 
826 FINANCE 

25/06 
/2018 

BANK 
LIMITED. 

04/ 
02/ 
202 
3 
25/ 
02/ 
202 
0 

100 MAHINDRA 
204 AND 

05/ 06 -
/2018 

142 MAHINDRA 
FINANCIAL 
SERVICES 
LIMITED 

100 AU SMALL 23/ 04 
177 FINANCE /2018 
130 BANK 

LIMITED 

18/0 
4/20 
23 

25,00, 
00,000 

30,00, 
00,000 

16/0 25,00, 
6/ 20 00,000 
22 

22/0 2,45,5 
6/20 7,958 
23 
02/0 ~.oo,o 
1/i.o 0,00,0 
21 00 
10/ 0 1,80,0 
7/20 0,00,0 
24 00 

27/ 0 50,00, 
7/20 00,000 
20 

06/1· 1,00,0 
0/ 20 0,00,0 
20 00 

29/0 50,00, 
S/20 00,000 
20 

Putherikkai Bulldlng." Market No 
Road,Ernakulam,Ernakulam, Kerala, 
India, 682035 ... 
601 & 602, Penlnsula Business Park, No 
.6th tioori T~wer A. Senapatl Bapat 
Marg, Lower Parel, Mumbai, , ln<fia, 
400013 
11th Floor; Tower A, Peninsula No · - ' . -
Business Park,Ganpatrao Kadam - - . . 
Marg, Lower ; 'Pa.rel,Mumbal, 
Maharashtra, lndla, 400013 

3rd Floor, Chicago. Plaza,Rajajl Road, No 
Kochi,kciehi, Kerala, India, 68203S 

Mahlpal Centre,11 Floor; Dickenson No 
Road, Banglore, Karnataka; India, 
560009 
Midcorporate 8ranch,MG Road, No 
Emakulam,Emakulam, Emakulam, 
Kerala, India, 682035 • 

• • f • - , , •• 

4th Floor, Phase II, Spencer No 
Plaza,No. 769, Mount Road, Anna 
Salai,Chennal, , India, 600002 

GAt EWAY BUILDING, · APOUO No 
SUNDER, .,MUMBAI, , India, 400001 

19-A DHULESHWAR No 
GARDEN,JAIPUR, , India, 302001 

11-100
1 CAPllAL s£RV\CES UMllf8r Vardhman J~uste~~hil? Pvt. ~td. 

For MU ~ Pa1e98of-106 
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4 TS57 100 l<OTAK 20/03 . 13/1 25,00,· CAPITALE, 11th Floor, 555, Anna. Nci . 
3 797'2 170 MAHINDRA /2018 0/ 20 00,000 S1ral, - Teynampet, Chennal, Tamil 

2 877 BANK 21 Nadu, lndla, 600018 

LIMITED 

4 H487 100 ORIENTAL 12/ 02 . 21/ 0 50,00, MSME KOCHI, SOL ID: 1041,0ppo St. No . 
4 .3-477 173 BANK OF /20UI 3/20 00,000 Mary's Basallt:a, Hlghcourt, 

6 2n COMMERC 19 aroadway,Ernakulam, Kerala, India, 

E LIMITED· . . - - . 
682031 

-4 G749 100 lndiari 04/oi . . 50,00, M G Road,Kochl, Kerala, lndla, No . 

5 8118 149 Over~as / 2018 00,000 682035 

4 941 Bank 
4 GS46 100 Indian 24/08 . . S0,00, Ernakulam Branch, Shanmugham No . 
6 ' 4811 125 Bank /2017 00,00~ Road, Ernakulam, Kerala, India, 

8 036 682031. 

4 T938 100 THE KMUR 19/05 . '30/0 25,00, FIRST FLOOR, AMRITHA TOWERS, No . 
7 7755 103 VYSYA -· /2017 3/ 20 00,000 KPCC JUNCTION, MG ROAD, 

3 928 BANK .. 22 ERNAKULAM, Kerala, India, 682011 ; 

LIMITED 
A · HB35 100 CENTRAL 25/04 29/ . 50,00, M. G. R?id, North End; Ne . 
a 9830 " 103 BA!"K . <;)F /zop 07/ OQ,000 Ernakulam,X~hl, !(e!"3la, lndla, 

0 752 l~ DIA 201 682035 
9 

4 R440 100 Canara 15/11 10/ 23/0 7!i,OO, DEVASWOM . BOARD BUI_IP,INGi No _ - a 

g 4003 065 Bank /2016 10/ 6/20 00,000 PUT!iENCHANTHAl,MG 

8 291 . . 201 20 ROAD,THIRUVANANTHAPURAM, 

- - 7 Kerala, India, 695001 

s ll.511? 100 Vijaya Bank 16/ 08 27/ 25/0 75,00, 1ST FLOOR, ,os A~NEX,JOS No . 
0 S561 0-48 / 20~(:i 09/ 8/20 00,000 JUNCTION, M G ROAll,ERNAKUlAM, 

3 226 201 20 Ker1la, India, 682016 
' 7 

s T112 100 Karnataka 02/ 07 . 25/0 10,00, 39/2149, 1st Ffpor, Warrler' Building, No . 
1 1508 037 Bank Ud. / 2016 3/20 00,000 Jos Junction, M G Road, Ernakularn, 

4 517 21 Kerala, India, 682016 
s M'7,,._ 100 1061 Barik 19/04 07/ . 20,00, Spedallsl!.d Corporate Branch.Post No -
2 5912 026 Umlted · no16 03/ 00,000 Bag No. 4253, Panampllly 

2 - 697 202 Nagar,Ernakulam, Emakulam, Kerala, 
4 lndla, 682036 

s H493 100 IDBI Bank 28/ 03 . 25/0 20,00, Specia_!ised Corporne Branc;fi, IDBI No . 
3 0653 026 Limti.d 

··- / 2016 3/ 20 00,00(! !:l~lng.Panampilly 
3 277 19 Naga';-,Ernakulam, Kerala, India, 

682036 
5 - G842 100 OHANLAX ;21/12 . 26/ 0 12,00, lndustdal F}nance Branch, • 'M ini No ·· . 
4 0279 016 Ml BANK /2015 ~/20 00,000 Enclave"; Chlttoor Road, YMCA 

5· 356 LIMITED 1B Junction,Em akulam, Kerala, India, 
.. 682011 

5 ~27~ 105 HDFC BANK 28/ CS • 27/1 10,00, 9th FIOOI', 115, Dr. Radhakrishnan No . 
5 8960 . 984 LIMITED / 2015 0/20 00,000 Salai, MylaPor~,Chi:nnaT, Tamil Nadu, 

8 32 16 lndla, 600004 
' - ' 

• ; ·, · . 
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. · . . 

5 G030 ·105 TAMILNAD ll/O'J. 28/ . 
6 61"17 974 MERCANTI 

' 3 sb·. LE· .. - BANI< 
_"/2015 03/ 

201 

35,00, 
00,000 

.. 

:•• • I . • ·• 

t .. 

: ·• . . .. . ' .. 

,·;: ·_·_,.; . 
: ;;-i..! -='.-.·. 

: 

...... • .. ·-

-. #: ·-: : • 

. ·: ·-. : . 
• . . . · 

D. • No • . 64/3334-A, Chittoor R9ad, No ! , .. 
. Next to Sri Sudhe·endra Hospltal,-­
kacheripp'ady;Erna~uli°m) - K@rala: •••• • 

LIMITED 
5 . R440 105 Syn_ilicate 

-India, 682018- • '·· 
t-::-:-:::--+:-:::-'t-:-----':::'~-;~-::-:--:i-:'-=--:-~:-::-t-:-7:""".'.""-t-~~~;::::_-~-,---,.-_;,,,.-+-~---l--,-,...,......t - .• 

. No.69, 9th-Main Road,Jayariaga~ 111 No .. · • • 
1 

· -

6 
26/06 • 18/. 17/9 1,00,0 

7 .. 1sos· 
g' .•. 

·-

5 GS85 
8 8892, 

2 
. 

s G809 
9 3997 
• ... 8' ,,= .. 

-6 C442 
-0 -1495 -

' 
5 ,, 

6 " ,T938 
1 1362 

4 

-6 T552 
2 2626 

o·. 

6 T101 
3 gon 

6 

6 C521 
4 803i 

2 
6 T084 . 
5 5414 

2 

6· ' G223 
6 7i81 

9 

6 , T102 
7 4764 

1 

-811 Bank ·' .. 
-9i 

. . ;).. 

-~ ; ··•f-! 

/20~5 0?/ 
icfr 

-: ., _!_•'; ]"·/ 

-io5 PUN.JAB .. "11/06 28/ 
777 NATIONAL /2015 09/ 
04 BANK 201 

.. J _ 

105 IDBI Bank -o~/02 . 

542 Umited /2015 .. , ., .. .. 

6/2{) 9.00.0 
20 00 

.-· . . . 

- 2,00,0 • 
0,00,0 
00 

.. 

22/0 20,00, 
3/20 00,000 

ah,ck Br-anch,Banaalore, =. Karriataka,. 
India, 560~ _ • • •• '·· • • 

-·.·: . 
1st Floor, _ c~fS ·:r#wer,UppaJan:i- No : 1. 

Road, Stat'Lie· Junction.trivandn:im, ; ; _; 
kerala, lndla, 69500{ - : • • ·-

Panampilly Nagar,Kochi, kerala, . No ·, ' , .- .-;, , . 
.India, 682036 • .. ' 

• • ' . •,.i 

.. : 

. : ,-.-., , . . 

.. . . 

44" 
105 . IDBI. 

18 
04/02 14,17, 

.- -.- ·:- . -
.,_----,+------+--,--+----lf----t---,--+---- --------,---'-:-+-----+-,---:-1 . -:· ,. : 

Asian Bldg., Grouhd Floor, '17, • No . - : , .-. . .. 
503 
2f · 

lOS 
467 
77 
.• 

105 • 
310 
47 

105 
226 
85 

.104" 

952 : 
15 
104 
946 
24 

104 • 
608 
33 

TRu°STEE5H 
jp ' .. 

/ 

SERVICES 
LIMITED 
YES . BANk 
LIMITI;D 

: 

• DH_ANLA.X .. 
BANK Ml 

"LJMITEO . 

Aridhra 
Bank 

Indian 
overseas 
Bank 
LAKSHMI 
Vll,.AS 
BANK 
LIMITED 
DHANLAX 

.. 

Ml BANK 
LIMITED 

- : 
. . 

~2~~~! -
-•_,·v,-- • 

; 

26/12 
/201"4 

26/09 

1~914 

03/09 
/2014 

22/03 . 
/2014 

20/02 • 
/ 2014 . 

-17/10 
/2013 

-• 

•·: 
-~ I 

24/ 
04/ 
201 

-9 

-30/ 
.09/ 
~o~ 
1- . 

09/ 
04/ . 
202 
0 

-

,. 
03/- • 

03/ 
201 
8 
-

-
,• ,-: -

· 00,000 
~~-;:, ,.,; 

.. 

24/0 ~O,QO, : 
3/20 • 00,000 
22 

·-

- ·6.0,00, 
00,000 
\ ; . 

(!5/0 1,7.S,O. 
3/20 o.oo,o 
21 00 

22/0 25,00, 
4/20 00,000. 
15-

. 12/0 . 2S,oo, 
"i/20 00,000 
21 

08/1 16,00, 
1/ 20 00,000 
16 

,R:Karriani - Marg, Ballard · Estat~,- , ·;_,t:: : ·· 
'. M°UMa'At,. ''.' 'Whari~hi~> • ··--1n:d1~; .,,, •• • . , -
400001 • - ; .:-.,!Y ' ·· .. 

Nehru Centre, 9th Floor,Oisc;overy-.of- .. No.· __ ' • 
·1ndla,Or. A.8. - ·R_oad, • WoJli, 
Mumbal,Murnbal, -Mahuashtra, 
India, 400018 , • 

Industrial Finance ·: ·Branch :Mini· No . 
Enc.ia..;ei',Chfuoo( ·.Road,-· YMCA : : 
Junction, ·: • ErNlk~l~ffl;~inak_UJam, · •• 

-Kerala;i°ndi~, 6820it '. ·• -:• -· .,:, ., 

Ajay Vlharr M G Road;Emakulam, No 
Kerala, lndTa; 682016 • 

- •• · . ,.; - •• -I 

Trivandrum Main · ·_Br,anch,'fY:'r.A . 
BulldJng, MG Ro~d, Trlva ndrum, 

No 

Kerala, India, 695001 _ 
KARTHIKA BUILOING'!,'XXXVl/ 1723·81 No : •-
kochl, Kerala, India, 6~J_Ol6 , 

INDUSTRIAL" • FINANCE - BRANCH, · No 
"MINI ENCI.AVE",CHITTOOR ROAD, 
YMCA · JlJNl:TtON,KOCHI, . . . Kel'illa, . -

• - · 

. -

. 

-

., 

.llidia, 682035 -··· . . '. . 

104 • Corporitio . 02/08 . 23/" 04/0 30,00,- Malleswaram Branch, South End No -
442 n 8anlt~ /2013 12/ 3/20 00,000 R~:1d, MIi~ Corrier, -~shadrlpuram 
29 20i" 21 · PO; Malleswar,am1 Bangalore, 
.. 9 Karnataka, India 560020 

. . 

F r MUlHOOT CAPllAL SERVICES _LIMITED . . d. 0 
• • • For Vardhman Tru5teesh,p J>vt, Lt ~age 100or106 

R~~ ~ ·· 

. Chiet_fin:a~r11;er ·: 

: A~otised Signatory ·;:/:··. . .. -< 

.. .. •, .. 

' ··· .... : , .... •. 

:_ .. . · ..... 

. ' .. .. 



- - - " 
. 

6 TT82 104 ICICI BANK 08/ 03 26/ 08/0 60,00, Daffodils, KP Vallon No . 
8 . 1991 149 LIMITED / 2013 iii 2/20 00,000 Roa'd,Kadavanthara,Ernakuliwn, 

2 29 201 22 K~la, India, 682020 

8 ; 

6 8919 104 A 07/12 26/ . 7,68,2 Chartered A"ountant,M / s No . 

9 4458 035 GOPAlAKR /2012 11/ ~.ooo IC.VenkatachalarTl 

7 71 ISHNAN 201 Alyer&Co., 81dg.no.41/3~47. 

3 S,Providence Ro'!ld,North End, Kochi, 
Kerala, India, 682018 

7 G7SS 103 A 
-- 15/09 . U>/ 29/0 2,62,3 Chartered Ai:countant,M /s No . 

0 3786 858 GOPAlAKR /2012 11/ 1120· 3,000 K.Venkatathalam 

0 65 ISt-!NAN 201 18 Alyer&Co.,Bldg.no.41/3647 

3 8,Frovldence Road,North End, Koehl, 

Kenia, lndJa, 682018 

7 AA64 103 THE 27/07 15/ 26/1 15,00, ERNAKULAM NORTH No . 
1 7511 718 FEOERAl / 2012 02/ 2/20 00,000 BRANCH, aANERJI ROAD,ICOCHI, 

3 49 BANKlll> 201 23 Kerala, India, 682018 
7 

7 TlP 103 lliESOUTH ·25/ 07 1S/ 23/0 75.oo, Trlvandrum Corporate Branch, 1st ~0 . 
2 1341 708 INOIAN / 2012 07/ 3/20 00,000 Floor ,Safll International 8ulfding, 

0 41 BANK 201 21 Arlsto Jn,l:hampanoor, Trl11andrum, 
UMITED 9 Kenia, India, 695014 

7 G053 103 ·OHANlAX ~ /03 is/ 14/o 24,oo,, THE, DHANALAKSHMI BANK No . 
3 6684 421 M l BANK / 2012 OS/ 6/20 00,000 LIMITED,INDUSTRIAL ANANCE 

3 29 llMIT£D 201 16 BRJI.NCH, M .G,ROAO,ERNAKULAM, 
3 Kerela, lndfa, 682035 

7 8919 103 A 02/01 26/ - 3,24,1 ~rtered No . 
4 4258 430 GO?AI.Al<R /.201?: . 11/ 0,000 Accountant,K.'llenkatachalam 

1 88 ISHNAN 201 Alytt&Co.,Blrlg,no.41/354 7 

3 B,Providence Roaid,Ernatulam, 

Koehl, Kerala, lndla, 682018 
7 AA94 103 CITY .30/11 29/ . 10,00, No. 61/ 181A1, Groond-Flcior,Chakiat No -
5 84l7 216 U~ION / 2011 06/ 00,000 Estate Church , ·Landini Road, 

0 ; 43 BANI( . 202 Palllmukku,~rn.akulam, Ernakulam, 
LIMITED 4 Kerala, India, 68201& 

. . 

7 AAll 103 -State Bank 28/ 11 04/ - 1,00,0 COMMERCIAL SAANCH, No -
6 3411 235 of lndla /2011 11/ 0,00,0 VANKARATH,TOWERSP~_DIVATTOM, ..... ·- ' 4 2S 202 00 KOCHl,Emakulam. Ernalculam, 

2 Ker.ila, India, 682024 
7 H501 103 INDUSIND - 01/98 27/ " 50,00, Gowrinarayan, (Opp. New No -
7 3224 036 BANK L!O. /2Q11 03/ 00,090 Jayalakshmi . S!l~},40/ 8399, 8400, -

0 06 201 M.G • . Ro~d, ' - • • Ko.chi .. 
9 (Branch),Ernakulam, K~la, l_ndla, 

682035 
7 H170 1p2 STATE 10/ 06 · 05/ 18/0 35,00, INDUSTRIAL FINANCE BRANC!i,BS, No . 
8 9539 941 BANK Of / 2011 03/ 9/2.0 00,000 SHERIFF HOUSE, RICHMOND 

g-- 94 • !iYDERABA - - .. 201 18 ... ROAD,BANGALORE, Karnataka,·tndla~ 
D 5 560025 

: • -

fo6Al SERVICES LIMITED 

RAMANOEE: ;.6_ Sb 
Ctllel Financ~ • 

! • 

. ....... 
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7· rGa30· 101- KOTAK·, 
.. 

Hi/05 19/0, ~s.oo; 36-38.A, ' NARIMA't~_ BHAVAN, • 221,b; • No 
r::::-r.::::-:-::-:-,----:;--i' r-::--::-..,....-,-'T"".~---..----r---"T"-.,......,-+- -.,.........,...-......,.__,...,,......:... __ __,.,......_..:,;~...:,....~=- ,. 

~- ... _: t ' : 

9 3133 942 MAHtNpRA -/2011 
6 91 BANK : 

:".: - .LIMITED ' 

8 8919 102 A 01/03 
0 -~p4· ?57 ·GOf>AlAKR : /2011 

42 
• • • J :-~.,· • • ;a. -. ~ ... _ ::, 

4 ·ISHNAN -,_ 

8 ' -8919 102 A .. ·-21/12, 
1 407S 61S GOJtAl.:AKR /2010 

9 02 ISHNAN 

. 
3/20 

•, 
"18 

26/ -
1~/ 

•, 

201 
3 

26/ . 
11/ 
2oi 
3 

-
00,000 NARlMAN - POINt -: 'MUMSAI, . 

Maharashti,, India, 4~_i~?._1 
: 

',, .. r· : -- .. 
. t ;63,9 • Chartered _ -- .A~co_untan~,M/s No __ . :-·: -. 
· s;oOQ -~.V~O~at~.Ch:~1.arn. ·: .; ~.-~ _.:: __ ~ =.-. ~< _.- -=-~: . _: :-. 
' •• Alyer&ci>.,Bldi,.110.4{/ l~7 • .- ' _: • 

B,Provldence Road,Nbr'tren'd,' Kochf, 
Keral~ lndla, 682018: : -

44,09;,. Olartered • , AcC01Jntant,M/s • N<> •• 
000 • K;Venlcatachlimm - · - • • • • • 

Aly•r-&Co.'.°Bld«.hoAl/3647 • '• . . _. ,; i 
8,Provtdeni:e lload,North,Erid, Kochi~ 
Kerala, lndla, 682018 

ll 'H490 102 • A . . ·2~/09 , 261 25/0 .. '78,96; 
2 "17~ . 41S. -GOPAl.AiR" - /icho - • iii i,'fif ·ooo •. 

4 58 . ISHNAN .- 201 . 19 • 

Chartered . : _ . ,-. • _ Aec_o_untant,~/s : dlc:f ,_·. •• 
K.Venkatac"Mlam . : :'· ' .- ... '.- . • • . • 'C 

Alyer&co'.,i3tdg.no.41/3~7 -.· 

e 891_9 102 A 09/02 
3 3963 026 GOPALAKR /2010 

7 11 ISHNAN : 

'• ·, 
,. 

8 R82S ~o~ HDFCBANK . : 20/01 
4 4162 060 -~IMITED /2010 •, 

4 82· • -
C . ' 

a 8919 101 A 02/11 
s 3892 827 GOPALAKR / 20C)9 • 

8 34 ISHNAN 
.. 

--

8 AA74 101 ·Axis Bank 26/09 . 
6 2001 792 •• Urnlted- ·/2009 

7 41 

8 ·B919 101 A - 27/06 
7 9436 649 GPPALIIKR /2009 

8 82 ISHNAN 

: 

. -

8 · ca11 · 101 A 04/04 
8 .7621 S16 GOPAlAKR /2009 

3 1S ISHNAN 

a 

... 

3 

26/ 
11/ 
201 
3 

' 24/ • 
!j( 
2q2 

0 
26/ 
11/ 
201 
j 

2S/ • 
03/ -
202 
2 
26/ 
11/ 
iol . 
3 
· . 

" 

if,/ 
-11/ 
201 
3 

-

- .. 

. 

' 99/0 
'4/20 
24 

. .. 

27/0 
2/20 
16 

8,Provldence - RIU1a;&n?lwlam, 
_ Kocfii,l(.erala, India, ~82018 . 

25,55, Ch~itered . . /\Ccountant.M/s No 
000 K.Verikatachalam . 

. •• 1-: -

Alyer&C0.;Bld9.nd.41/3547 
-B,Providence Road;Emak.;tiam, 
-Koehl Kerala, India; 682018 • ' : • . .. -~ 

2,'00,0 ·HDFC BANKE!OUSE,SENAPATl 8ApAT ·No .·;.. - .. 
O,oo;o· MA/lit lawE·R.flAREC{WJ,MUMBAI; .•• : 
00 

43,76, 
000 

35,00, 
'oo,ooo 

Mahc1rash~1 India, 400Q~3 

Oiarter-ed .. Accountant.M/s ·No 
1<.ve~qtach.i1ain • 

• Alyer&Co.,Btdl:no.4i/3647 
B,Provlden·ce Road, Kochi1 lferala, 
lndla; 682018 
41/419, GROUND FLOOR, 'CHICA~ No • 
PLAZARAIAJI : .- ROAD 
KOCHl;ERNAKIJLAM, Ketala, lndla, 

-682018 ·-
12,94, Chartered :-. ·Acco_untant,M/s No 
000 K.Venkatachah1m • 

Alyer&Co.,Bldg.hoXVI/U81(,2ndfloor. 
. ,Adhltya tommerclal 
A~ade,Kottayarri, Kera.la, India, 

.- -~6P01,. • · .. · 

-19,16, 
ooo· 

c;hartered Accountant,M/s No 
K.Venkatac:halam 
Aiy·er&Co.,BldtnoXVl/ i 18K,2ndfl~or -
,adhit\11. .. _. .- commmial 

• 1rcade1Nagampadoni Kotta)'ll!"I, . 

, · 

· . -. 

. . . . ·. 

. ... r~O Kerala, irn!ia; 686001 • - • . 
L,._..,L__.....Jc___._JL_ ___ .....__ -;.,,,~~w,u....:._-'1. __ __._.:.:.:::.;..::.:.:::.<..:.:.;=:..::..:..:..:..::.::;-------''---:--....... -:--' 

.. - - p\1f\L S€R\J\1.,.t.-> - : 
• '"'\-\U01 Cfl: • 

f,otli\Vl Page 102 qf_~ --.-

Authorised Sig~-at~rv· .... . , : • .. ........ 

·.- .. 

. ',' ., .. • . . ··. -· '• · . .. 
• ·co ••• ; - •••$ • , ·- .- . ... 



8 C817 
9 7508 

2 

9 A750 
o. 2231 

9 

g H170 
1 5611 

6 

9 8743 
2 1460 

0 

9 MJO 
3 ~ 

7 

9 AJfil 

4 7924 
7 

g 8940 
s 5329 

s -

9 8919 
6 9497 

0 

~ 8318 
7 7050 

4 

9 8940 
~: S848 

4 : : 

·-- - --- -- - - --- - ---- - --- ----- --

101 A. 15/ 01 17/ 2.7/0 6,s6;o Ct-jARTEI\ED ACCOUNTANT, K. 
389 GOPALAKR /2009 12/ 2/20 00 VENK.ATACHALAM AIYER & 

ACCOUNTANTS, 95 ISHNAN 201 16 CO.,CHARTT.RED 
2 UNION HOUSE, P.O. 

ROAD,KOTTAYAM, Keral1, lndla, 
686001 

101 THE 22/09 . 30/1 2,00,0 INDUSTRIAL FINANCE 
254 OHANALAK /2008 1/20 0,000 • BRANCH,M.G.ROAD,KOCHI, Kerala, 
46 SHMI BANK 09 India, 682035 

LIMITED 
101 State 8anlc: 01/08 02/ 18/0 1,35,0 commercial Branch, 1st floor, EEJE 
192 Of / 2008 -04/ 9/20 0,00,0 Olambers, • Ravlpuram 
21 Travancore 201 18 00 Road,Valanjambalam, Ernakulam, 

6 Kerala, India, 682016 
101 31 lnfotech 12/07 - 26/0 20,00, 3rd. to 6th f lQor, International 
159 Trusteeshl /2008 4/ 20 00,000 lrilotech Pan:, Tower No5, Vuhi 
63 p Services 13 Rallway Station Complex, Vashi,Navl 

Umlted Mumbai, Maharashtra India, 400703 
100 ICICI BANK 12/ 07 . 09/0 10,00, AGRI BUSINESS GROUP,2ND FLOOR; 
613 LIMITED , /2007 !1/ 20 00,000 AOONAI TOWERS, s A ROAD , 
98 0{1 . , KADAVANTHRA,ERNAKULAM, 

Kerala, India, 682Q16 
100 THE 10/07 - 31/0 2,00,0 INDUSTRIAL FINANCE BRANCH,M G 
631 DHANAlAK / 2007 3/ 20 0,000 ~OD,ERNAKULAM, Kerala, India, 
86 SHMI-BANK 08 · 6&2b3S 

LIMITED 
. 

100 A 03/ 02 i7/ 04/0 40,00Q CHARTERED ACCOUNTANT, K 
380 GOPALAKR / 2007 12/ 1/20 VENKATACHALAM 
51 ISHNAN 201 14 AIYER&CO.,CHARTEREO -

. - 2 
• .z. ' 

ACCOUNTANTS, UNION _liOUSE, P.O, 
ROAD,KOTTAYAM, Ker111la, India; 
686001 

100 A 
' 

·2a/1Q 26/ . 42,9~. Chsrtered Accountant, K . 
285 GOPALAJ(R '/2006 ur 000 Venk.atar.halam Aivl:r & 
02 ISHNAN 201 Co.,Chartert1d AccolJntants, Union 

3 House, P.O. RtlidiKottayam, Keral.l, 
lndla, 686001 

800 A 21/Ql 08/ 06/0 20,00, CHARTERED ACCOUNTANT,M/S. 
027 GOPAtAKA /2006 OS/ 2/ 20 00,000 VENKITACHAlAM AIYER & 
91 • Rl5HNAN .. 2.00 12 CO,CHARTERED ACCOUNTANTS, 

6 UNION HOUSE, p 0 

'. 
ROAO,KOTTAYAM; 
686001 . ' 

kerala, India, 

900 A. ,27/06 17/ 04/0 38,0!Xl CHARTERED ACCOUNTANT, I<. 
231 GOPALAKR / 2005 12/ 1no VEN_l<ATA.OiALAM Al'rtij & 
75 ISHNAN 201 14 CO.~HAlffERED .ACCOUNTANTS, 

2 UNION HOUSE, P.O . . 

I 
ROAO,KOTTAYAM, Kerala, India, 
686001 

Fo"r MUTH00T CAPITAL SERVICES UMlTEO 
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1 B318 
0 6972 
0 0 

1 A136 
0 0902 . 
1 9 

.. 
1 B381 
0 7100 
2 5 
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900 HDFC BANK 25/08 
230 LTD. /2004 
57 
900 MR. A 30/U 
229 GOPALKRIS /2003 
57 HNAN 

CHARTERE 
D 
ACCOUNTA 
NT 

900 MR. A 16/03 
226 GOPALKRIS /2001 
43 HNAN 

CHARTER£ 
D 
ACCOUNTA 
NT 

900 MR. P.P 09/09 
223 ZIBI JOSE /1998 
99 

for MU11-\001 CA?I 

s 
A . cer \. 

Chief fmaoce 

. 

. 

15/ 
03/ 
200 -
2 

01/ 
04/ 
200 
0 

i6/0 10,45, 
·2120 poo 
12 
06/0 5,00.o 
2/20 0,000 
12 

27/0 s.oo.o 
3/ 20 0,000 
07 

18/0 5,00,0 
4/20 0,000 
12 

. . .. - . .. .. 

RAVIPURAM;ERNAKUCAM,KOTTAYA _ 
M, Kerala; India, 

M/S. K; VENKARACHALAM AIYER & 
CO.;,UNION. HOUSE • • j>.O .. 
ROAD,KOTTAVAM, Kerala, ln(jla, 
686001 

UNION HOUSE P.O. 
ROAD,KOTTAYAM, Kerala, India, 
686001 

' .. ... ~ 
39/3586; RAVl~URAM,M.R. 
ROAD,COCHIN, Kerala, lndla, 682016 
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SIGNAT\JflE PAGt 

IN WITNESS WHEREOF the Debent\lre Tl'115tte and th• Company ~1ve caused these presents and the duPlfcat~ 
thereof to be ei,.ecutea by their authorised offlc!al _on the d~y, 010nt~ i nd ye.ar first above WTlttffl u 
her'ein~e appearing.· • • • • • • -. • • • • • • • 

SIGNED AND DELIVERED BY 
MUTH~ CAPITA&. SERVICES UMITE.D, the 
within named Company 
by the hand of !U authorf21d offitjal 

,;.. 

• For MUTHOOT CAPITAL ~ERVIC.ES llMIJfO 

. :."' 



-' . 

SIGNED ANO DELIVERED BY 
VARDHMAN TRUSTEESHIP PRIVATE LIMITED, tna 
Within namad Dl!benture Trustee 
by the hand of its authorlted offid al 

- -----Fo-·r_M_IJ_TH- DO~T CAPITAL SERVICES l\M\TEO 

For vardhman Tr.usteeship Pvt. Ltd. 

A\lthonsed ~i~ 

: : 
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