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B BACKGROUND

@ nture Trust Deed (“ Deed ) is -made-at the place and on the d'ate m nt|oned 1n Schedule I (Schedulé of
urls) éreto; between, i : e ) :

UTHOOT CAPI'I’AL SERVICES LIMITED a company lncorporated under the Compames A
"'L67120KL1994PLC007726 and hawng its reg|stered office at’ MUTHOOT CAPITAL SERVICES LIMITED" 3rd FLOOR
MUTHOOT- TOWERS "M.G. ROAD; KOCHI, Kerala, India - 682035 (herelnafter referred to as the "Company"l
: Issuer"" whichi expression “shall, unless it be repugnant to the subject or context thereof be d emed to"',ean
iand mclude its- succeSsors and permrtted assrgns) of the FIRST PART : B =

: VARDHMAN TRUSTEESHIP PRIVATE UMITED a company mcorporat‘ed .uhder;theCompames Act] 1956 with CIN
65993W52010PTC152401 and havrng lts regrstered off‘ icer at 3rd Floor, Room No 15 6 Ly

S j-{lndran 'Rupees One Lakh Only) aggregating to INR 100 00, 00 000/- (lndran Rupees Dne Hu ndred Crotes
~-only}. comprlsrng of (a) a base issue of 5000: {Five. Thousand) senior; secured,, Ilsted ratéd; taxable
ST transferable, redeemable non-convertible debentures eath. ‘having '@ face value of lN""'loé 000
L '(Indran Rupees One takh’ Only) aggregating to INR 50,00,00,000/- (lnd‘ an Rupees Fn‘ty Cror nly) and
S (b) a green shoe option of 5000 (Five Thousand) senior, secured, listed, rated taxable, transferable,

. “redeemable non- convertlble debentures each Havinga face vaIUe of INR 1,00, 000/ (lndlan Rupees (o]
“Lakh Only) aggregating to INR 50, 00 00,000/~ (Indlan Rupees Fafty Crore Only) (“Green Shoe Optlon")

- wfof cash at par on’ prlvate placement basis*(“NCDs"/ "Debentures"), in dematenal:zed chrm to ceftain
B ldentlf' ed mvestors ona pr‘vate placement basts ("lssue") for the Purpose (deﬁned hererna)"ter)

"vThe Compahy has tssued Drsclosure Documents (def' ned heremafter) to potent:al mvestors, who rnay
P subscribe tothe, Debentures on:a prrvate placement basis,’ mter alia settlng out the broad terms: and
L "condltlons on which the Debentures are to be 1ssued : BN :

: Company is duly empowered by its memorandum of assoc:atlon and artlcle of a
s )poses to ailot and issue the Debentures pursuant to the authonty granted by the |
o "j_'_rnore partlcularlv deﬁned herelnafter) to |dent1f' ed rnvestors ) S
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e The Debentures ws'll be lSSUEd i dematenallzed'form and are: sub)ect to the prbv:snons ‘of. the
. ¢ Depositories Act, 1996 and rules notlf' ed’ by the DepOsntory (defined herelnafter) from time'to time..
= The Company his' entered [ wilt enter lnto in agreement wrth the Deposatory for |ssumg- Debenture"_ln
".fthe dematerral(zed form. R : : <

:The Company has obtamed Cl"edlt ratmg for the lssue pursuant to the Ratlng Letter (defmed heremal‘ter)
D ‘ofDetads)

- 'The Debentures wrll be llsted on the wholesale debt market segment ofthe BSE (deﬁned below) w:thm
o the LJstmg Penod {daned heremafter)

R ai{'The Debenture Trustee pursuant 10 the Consent Letter (def ned heremafter) and Debenture Trustee -
R ' Appointment Agreement dated October 30,:2024 has agreed to act as a trustee on behalf of and for
. the benefrt of the- Debenture Holders (defi ined heremafter) from time to time, and’ -each of thelr
A : successors and _assigns, tncludlng holding the: sécurity to be credted bythe Company in favour of the -
Debenture Trustee to secure the payment and other obligations of the Company mi'respect of- the’
: 5'|ssuance of the Debentures, for the beneﬁt of the l}ebenture Holders R =

L 'One ofthe terms of thelssue is that the redemptlon ofthe princlpal amounts, payment of mterest the
"':_-‘{—remuneratron of the Debenture Trusteg, and all costs, charges, expenses and other momes payable by
- the Company in respect of the Diebentures will be’ secured by a first ranklng parl passy charge oVer the
L Hypothecated Assets {defined hereunder) by way of Hypothecatlon Agreement (def ned hereunder) to
CL ',Ibe executed between the Company and the Debenture Trustee - :

L The Company now proposes to execute a deed bemg these’ presents to record the vanous terms and
" . ‘conditions ‘and strpulatlons ‘of the: Debenturec, the terms and CDndltanS of the appomtment of the
- Debehture’ Trustee as-well -as the Company s oblrgatlon in respect of the Debentures mcludmg
) ‘redemptlon of the Debentures and payment of all casts, charges, | expenses, ’ Trustee: fee and: othe

_moniés in accordance with the terms-of the issue of the Debentures-and creation of securlty and th»
i Company has agreed to do soin the manner agreed by the Debenture Trustee as herelnafter pr'ovlded .

. = orare terms stipulated pursuant 1o’ statutory or regulatory requurements and (u) Part ) which sets out '
e the terms Wthh are spec;flc to thls Issuance of Debentures ) : '

) 'NOW THIS DEED WITNESSETH AND lT IS HEREBY MUTUALLY AGREED AND DECLARED BY AND BETWEEN THE
_ -PARTIES HERETO AS UNDER' S

a _DEFINITIONS AND INTERPRETATIONS

o '-Def mtlons
7 —'As'us'e_d in this Deed the‘folloyylng terms hay'e the.'rneaning's 'set,out béz'ow; :
" Act" means Compames Act 2013 and for any matters or affalrs prlor tothe. notlﬁcatson ofthe relevant e

} - provisions of the Companies Act, 2013, the Compames Act, 1956 and shall include any re< enactment" L
b amendment or modtﬁcatlon of the Compames Act 2013 as m effect from tlme'totlme, 7 : :

BVICES LIMITED

issued by the Ratlng AGEncv (def1ned heremafter) as more Partrcularly speclﬂed in Schedule H (Schedule L

. This Deed is spllt mto the followrng sectrons (iy PartA whrch sets outterms whlch are standard in nature* o
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"Law” means any applicable law, code, ordinance, interpretation, guideline, directive, judginent, -
injunction, decree, treaty, regulation, rule or order of any court, tribunal or Governmental Authority, in
force in india; ]

"Listed NCDs Master Circular™ means the circular issued by SEBI bearing the reference number
SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024 on "Master Circular for issue and listing of
Non-convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securties

ond Commercial Paper"”, as amended, modified, supplemented or restated from time to time. B

“Location of Dispute Resolution" shall have the meaning given to it in Schedule § (Schedule of Detadils);
"Listing Period" shall have the meaning given to it In Schedule | (Schedule of Details); e

"Loan" means an assistance by way of a rupee loan, lent and advanced by the Company to an Obligor
pursuantto a Loan Agreement and "Loans™ shall méan the aggregate of all such loanis lent and advanced -
by the Company to the Obfigors.; .

“Loan Agreement" means an agreement entered into between the Company and an Obligor {as -
amended, modified and altered from time to time) setting out the terms and conditions on which the
Company has agreed to lend and advance a Loan to the Obligor, and “Loan Agreements™ shall mean all
such agreements collectively; - -

"Loan Documents” means:
(a) the Loan Agreements, as amended, modified and altered from time to time;

) all agreements, instruments, undertaking, indentures, deeds and writings and other
documents {whether financing or security) executed or entered into by the Obligors and the
Company in relation, or pertaining to the transaction cortemplated by, or under, the Loan
Agreements, and each such Loan Agreement as amended, rhodified and altered from time to
time;

"Local Currency” means Indian Rupees (denoted as "INR" or "Rs."), the lawful currencv'o'f India;
~ "Majority Debenture Holders" shalf have the meaning given to it in Schedule [ (Schedule éf Detuils);

"Majorlty Resolution” means resolution approved Majority Debenture Holders, either ina poll or ina ',
meeting of the Debenture Holders; i )

"Master Circular for Debenturé Trustee” means the SEBI/HO/DDHS-PoD3/P/CiIR/2024/46 dated May
16, 2024 on "Master Circular for Debenture Trustees”, as amended, modified, supplemented or restated
from time to time.

"Matertal Adverse Effect” means the effect or consequence of an event, circumstance; occurrence of
condition which has caused, as of any date of determination, or could reasonably be expected to cause
a material and adverse effect on (2) the financial condition, business or operation of the Company, -
environmental, social or-otherwise or prospects of the Company; (b} the ability of the Comipany to
perform its obligations under the Transaction Docurhents; or (c) ) the financial cendition, businéss or -
operation of the issuer; or {(d) the validity or enforceability of any of the Transaction Documents

_ (including the abllity of any party to enforce any of its remedies thereunder);

For ' Trastéeslwiﬁ.'Pﬂﬁ;*?Rf_i‘-’"‘ o
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"Minimum Rating" shall have the meaning givén to it Schedule | (Schedule of Details);

“Monthly Hypothecated Asset Report " shall have the meaning given to it in Schedule | {Schedule bf
Details);

“Monthly Security Cover Determination Date" shall have the meaning given to it in Schedule t
{Schedule of Details); . .

“Monthly Reporting Date" shall have the meaning given to it in Schedule | (Schedule of Details);
"Nominee Director” shall have the meaning given to it in Clause 5.9;

"NBFC Master Directions" means the master directions issued by the RBI on "Master Direction-Reserveé
Bank of indla {Nan-Banking Financial Company- Scale Based Regulation)} Direction 2023 issued by the
Reserve Bank of India, and as amended or updated, as the case may be, from time to time.;

"NSDL" means National Securities Depository Limited,

"Obfiger" means a person who has availed of a Loan from the Company under the terms and conditions
set out in the respective Loan Agreement entered into between such person and the Company, and.
who is liable to pay the amount$ due to the Companv, and "Qbligors” shall mean all such Persons
collectively;

"Objectionable Practice” means any acts of bribery or corruption, financing of tefrdrist/terrofist. .
organisation, misrepresentation for financial benefit, money laundering activities {howsoéver
described under appiicable Law) or any act offals:fy:ng/alteratlon of evidence relating to the aforesald
activitles; - .

"Off-Balance Sheet Portfolio” shall mean principal balance of {i) loans securitized by the Company, (n)'
loans assigned by the Company and {iii} loans originated on behaif of other persons.

“Offer Letter" shill mean the private placemenf offer letter in the format prescribed under PAS 4rof'
the Companies (Prospectus and Allotment of Securities) Rules, 2014 and under Section 42 ofthe Act by
the Company for the issue of the Debentures on a private placement basis;

"Qutstanding Prmclpal Amounts“ means, at any date, the Local Currency principal amount outstandmg
under the Debentures; .

e
“Outstanding Amounts" means the Outstanding Principal Amounts, together with all interest; fees,
costs, commissions, charges, Trustee fees and other amounts due and payabfe by the Companv under
or in respect of this Deed or any Transaction Document;

“PAR Days" shall have the meaning given to it in Schiedule | {Schedule of Detoils);
"Payment Default" shall nmean any event, act or condition which with notice or fapse of time; or bot'h.
~ would constltute an Event of Default under Clause {a) {Payment Defauit) of Schedu]e Xl (Events af =

Default);

"Payment Qbligations” means all present and future obligations (whether actual or contingent and .
-whethér owed jOll‘Ith or-severally or in any capacity whatsoever) of the Companv to the Debenture
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The funds raised by the Issue shall be utilized by the Company solely towards the Purpose. B
The Company shall not use the proceeds of the Issue towards:

(i) any capital market instrument such as equity and equity linked instruments or any other -
capital market related activities; :

(i) any real estate activity;

{iii} any related party transaction_;

{iv) any speculative purnoses; }
{v) any activity in the exclusion list;

{vi) any purpose, that Is not eligible for the providing of financing by banks to non-banking financial
companies for bank finance to non-banking financial companies, or, which results in a breach’
of the RBI's master circular no. DOR.CRE.REC.N0.77/21.04.172/2021-22 dated January S, 2022
oh "Bank Finance to Non-Banking Financial Companies {NBFCs)";

(vif} to directfy/indirectly repay existing debts, and for dnsbursement of loans to Promoter(s) and
director(s) of the Issuer; . .

(wiii) in contravention of any guidelines, rules or regulations of the RBI applicable to non- bankmg'
_ financial companies. :

2.3 Mode of issue
The Debentures will be issued by way of private placement.
24 Ranking

The Debentures shall be secured by a first ranking pari passu tharge over the Hypothecated Assets.
Each of the Debentures constitute direct, unconditional and unsubordinated secured obligations of the
Company without any preference inter se whatsoever on account of date of issue or allotment ot
Othermse

25 Allotment of Debentures Py
The Debentures will be deemed to be allotted to the Debenture Holders on the Deemed Date of
Allotment. All benefits relating to the Debentures will be available to the Debenture Holders from the
Deemed Date of Allotment. In the event the Company fails to aliot the Debentures to the
Applicants/initial Debenture Holders within the Allotment Period, it shall repay the Application Money
to the Applicants/ Initial Debenture Holders within the Application Money Repayment Period. In the.
event the Company fails to repay the Appiication Money within the Application Money Repayfment
Period, then the Company shall be fiable to repay the Application Money along with interest on -
Application Maney at the Application Money Interest Rate, from the expiry of the Allotment Period. -
Notwithstanding the above, no interest under this Clause shail be payable if the Company.is paying
interest under the provisions of Clause 2.8 {interest on Application Money) below,
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2.6

2.7

Application Money

The Application Money received by the Comnpany shall be kept in a separate bank account maintained -
by the Company with a scheduled bank and shall not be utilised for any purpose other than:

{a)
{b)

for adjustment against allotment of Debentures; or

for repayment of Applicatian Money in case the Cor‘npam) is unable to allot the'Debe'ntu"res. ‘

1

Trustee for the Debenture Holders

@)

{b)

(o}

(d)

(e)

Pursuant to the Debenture Trustee Agreement, the Debenture Trustee has agreed to act as
the trustee for the benefit of the Debenture Holders in respect of the Debentures. The
Debenture Trustee is authorized to: .

(i) to execute and deliver this Deed, all other Transaction Documents and all -other
documents, agreements, instrumeénts and certificates contemplated by this Deed or -
other Transaction Documents, which are to be executed and delivered by the
Debenture Trustee; )

(ii) to take whatever action as shall be required to be taken by the Debenture Trustee by
the terms and provisions of the Transaction Documents, and subject to the terms and
provisions of this Deed or any other Transaction Documents, to exercise its rights and
perform its duties and obligations under each of the documents, agreements, -
instruments and certificates referred to in sub-clause {a) above in sich documents
agreements, instruments and certr(" cates; and -

{iii} subject to the terms and provisions of this Deed and the other Transaction
Documents, to take such other action in connection with the foregoing as the
Debenture Holders may from time to time direct.

The Company hereby settles in trust with the Debenture Trustee the sum of INR 1,000/- {indian
Rupees One Thousand only). The Debenture Trustee has accepted the above amount of INR
1,000/- {indian Rupees One Thousand only} in trust declared and, subject to the terms and.
conditions in this Deed, agreed to act as trustee for the benefit of the Debenture Holders in
relation to all amounts and properties received by it in respect of the Debenture Holders (the
trust declared hereinafter referred to as the "Trust").

The Debenture Trustee shalf act as the trustee for the benefit and in the best Intere5t of the
Debentures Holders and their successors, transferees and subject to the terms and provisions
of this Deed and other Transaction Documents. The Debenture Trustee shall, at all times,
exercise the authority, power and discretion granted to it under this Deed for the benefit and
in the best interest of the Debentures Holders and their successors and transferees.

The Debenture Trustee declares that it shall not revoke the trust(s) hereby declared until all
the payment Obligations are irrevocably discharged and paid in full by the Company to the .
Debenture Holders and the Debenture Tnistee under the Transaction Docuiments.

The Debenture Holders shall, by signing the Application Form and without any further act or
deed, be deemed to have irrevocably given their consent to the Debenture Trustee or a"ny of

Fory, ' : =
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2.8

29

2,10

211

2.12

their agents or authorized officials to do inter ofig all acts, deeds and things necessary in
respect of the Debeéntures being offered in terms of the Disclosure Document(s). The terms -
and conditions set-out in the Disclosure Document(s) and this Deed shall ‘be binding on the
Coimpany and any permitted assignees or successors in Law.

Interest on Agplication Money

" Interest on -Application Money at the Application Money Interest Rate (subject to deduction of tax-at

source at the rate prevailing from time to time under the provisions of the Income-tax Act, 1361 orany

- other statutory modification or re-enactment thereof) will be paid on Application Money to the

Applicants/ Initial Debenture Holders from the date of realization of the cheques/drafts or credit
through RTGS/NEFT/direct credit up to one day prior to the Deemed Date of Allptment for all valid
applications, within 5 (five) Business Days from the Deemed Date of Allotment. Where the enture_

subscription amount has been refunded, the interest on Application Money will be paid along with the

-refuiid orders or through RTGS/NEFT/direct credit to the bank account of the Applicant as described in

the Application Form. Where an Applicant is alfotted a lesser number of Debéntures than applied for, -
the excess amount paid on application will be refunded to the Applicant and the cheque/ draft towards
interest on the refunded money will be dispatched by registered post, courier or by way of
RTGS/NEFT/direct credit. Details of allotment wilt be sent to every successful Applicant. In all cases, the
interest instruments will be sent, at the sole risk of the Applicant/first Applicant. Notwithstanding the -
above, no interest shall be payable if the Application Money is received by the Company on the Deefed
Date of Allotment.

Face Value and Issue Price

' Face value and issue price of the Debentures shall be as stipulated and in accordance with Clause A N
- (Face Value and Issue Price) of Schedule Il {Issue Terms and Canditions).

Scheduled Redemption and Early Redemption

The Company covenants with the Debenture Trustee that it shall redeemn the Debentures as stiﬁulated
and in accordance with Clause B [Scheduled Redemption and Early Redemption) of Schedule [} (Issue

 Terms and Conditions).

Interest Payment

The Company covenants with the Debenture Trustee that it shall pay interest and additional interest
(as applicable) on the Qutstanding Principal Ambiirits and accrued but unpaid interest as stipulated and
tn accordance with Clause C (interest Payment} and Clause D {Default Interest) of Schedule Il {/ssue
Terms and Conditions).

Due Date of -Payment
{a} If the date of payment of any interest {other than the final instalment of interest) in respect of the

Debentures falls on a day that is not a Business Day, such payment of interest shall be made on the
immediately succeeding Busmess Day;

{(b) Ifthe date of payment of the final instalment of interest or any Redemption Instaliment falls on a

day that is not a Business Day, such payment of installment shall be made on the :mmedtately .
- preceding Business Day; and )
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Issuance of Debentures

The Debentures shall be in a dematerialized form but are fungible and are represerited by the statemerit

issued through the electronic mode. The Company has made depository arrangements with the
Depository for the issue of the Debentures in a dematerialized form pursuant to the tripartite
agreements between the Company, Depository and,the Registrar. The Debenture Holders will hold the

Debentures only in dematerialized form and deal with the Debentures in. accordance with the .

provisions of the Depositories Act, 1956 and/or rules as notified by the Depository from time to timé.

Securlty creation

The Company covenants with.the Debenture Trustee that it shalf secure the Debentures as stipulated

and in accordance with Clause F (Security Creation) of Schedule Il (issue Terms and Conditions). -
Listing and Rating of Debentures

(a) The Debentures shall be listed on the wholesale Hebt market segment of the'BS_E within the
Listing Period and towards this effect the Company shall comply with all applicable Laws in

relation to such listing and ensure that all approvals and resolutions required to list the

Debentures are in place and shall further execute the applicable listing agreemerits and
other agreements, documents and cther writings as may be stipulated by the concefned

stock exchange for listing of the Debentures on such stock exchange (if the same has not .

already been completed). Once the Debentures are listed, the Company shalt ensure that

the Debentures continue to be listed on the wholesale debt market segment of the BSE. All -

expenses, tosts and charges incurred for the purpose of listing of the Debentures shall be
borne and paid by the Company. :

(b} In accordance with the SEBI NCS Listing Regulations read together with the Listed NCDs
Master Circuiar, the Company confirms that in the event there is any delay in listing of the
Debentures beyond 3 (three) trading days from the date of closure of the issue for the
Debentures, the Company will pay to the Debenture Holders, penal interest of 1% (one

percent) per annum over the Interest Rate for the period of delay from the Deemed Date of '

Allotment unti! the listing of the Debentures is compIeted

{c} The Company shall ensure that the Debentures at all times are rated in accordance with the
provisions of the Transaction Documents and the Company will ensure that the rating of the
Debentures is not downgraded throughout the Tenor of the Debentures / the rafing of the

.Debentures on the Deemed Date of Allotment and/or the rating of the Debentures is not -

withdrawn for any reason.

. Debenture Redemption Reserve

The Company hereby agrees and undertakes that, if required to do so as per applicable Law,' it will 7
create a debenture redemption reserve ("DRR") as per the provisions of the Act (and any rules or . - -

regulations made thereunder) and the guldelines issued by the SEBI, and if during the currency of this
Deed, any guidelines are formulated (or modified or revised) by any Government Agency or corporation
having authority under Law in respect of creation of DRR, the Company shall abide by such guidelines
and execute all such supplemental letters, agreements and deeds of modifications as may be required

" . by the Debenture Trustee, Where applicable, the Company shall submit to the Debenture Trustee a
certificate duly certified by a chartered accountant certifying that the Company has transferred a
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2.23

2.24 -

- Costs

suitable sum to DRR at the end of each Financial Year. Notwithstanding the afores'ai'd,"_'i'ri tase the
Company is required to maintain DRR under Applicable Law, it shall create debenture redemption -
reserve in accordance with thé Companies Act, 2013 {and Rules thereunder) and in terms thereof, .
earmark an amount not tess than 15% of the amount maturing during the year ending én the 31st day

* of March of the next year by way of investment and deposits in specified séturities on or before the

30th day of Aprit-in each year or as required under Appllcable Law, whichever is hlgher

The Company shall bear the costs and expenses incurred in connection with the transactions
contemplated hereby including stamp duty and registration fee {if applicablé} on this Deed, the
Debentures, and the legal advisors’ expenses and expenses incurred in the preparation for. the .
Transaction Documents. - :

Indemnity N
The Company (“Indemnifying Party”) shall, comimencing from the Effective Date until the Final
Settlement Date, within 10 {ten} days of demand, indemnify the Debenture Holders and the Debenture
Trustee {"Indemnified Parties”) from time to time, against any and all losses, liabifities, abligations,
damages, judgments, costs, expenses {including, without limitation, advisors' fees), claims, fines,
penalties, proceedings, actlons or demands, of any kind or nature incurred by the Uebenture

" Trustee/Debenture Holders including but not limited to instances, as a resuit of:

(a) occurrence of any Event of Defauit; or

(b) _' Any information having been prowded by any of the Related Parties bemg mlsleadmg or e

deceptive in any respect.

{t} .  Any breach by any of the Related Parties of anv of the terms and cond:tlons of any of the‘ '
Transactlon Documents. :

{d} - Any fraud, gross negligence or wilful misconduct on part of the indemnifying Parties. -

{e} . Anylitigation initiated by any person, including any of the Related Parties which questions the _
terms and conditions of any of the Transaction Documents, directly or indirectly of wherein =~
question involved arisés out of or is mcrdental to the terms and conditions of the Transaction
Documents. :

(f} The Compan\—r not having clear and marketable title to the Hypothecated Assets due to any
reason whatsoever or if the title of the Company to the Assets or any part thereof is
challenged/ disputed by way of proceeding before any court or tribunal. :

{e} any demand for any stamp duty, registration feé or any other duty, fee, costs, or imports
received from any Governmental Autherity in relation tothe transactions contemplated under -
the Transaction Documents (including without limitation, any demand from stamp duty ansung'
because any Transaction Document has been taken or has been received (whether by way of
facsimile, photocopy or electronic record) in any state other than the state in which it has been
executed; and -

’ (h) a fatlure by the Company to pay any arfiount due under any Transaction Document on its due
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i -,The Corn‘p y (0 not overdue ln the fling of any Tax returns

E j(i'i'i). No tax claims except as dlsc}OSed_" audrted ﬁnancna! statements are bemg r-are
e ‘, :reasonably iikely to be. asserted againist the Company ‘with | respect to Taxes, wllere '
.. such tFalms c0uld result m or cause a Materlal Adverse Effect. :

' (t) Dlsclosures in Drsclosure Document(s) L R

s B The extent of dlsclosures made in the Dlsclosure Document(s} is cons|ste t W h'dlsclosures .
'4perm|tted b-y Government Authonties in. re1at|on to the |ssue “of. securrties ‘tade by th
Cbmpany pnorto the Jssue of th Debentures L : :

The COmpanv annua! accounts are. audrted by-an audttor fnom a reputable ﬁrm of |ndependent Sew
cha rtered accountants' lncludmg the exlstlng audltor of the Issuer

"Good Busmess Sumliard

"fThe Gompany ih its’ busmess_-transactlons with: lts shareholders, partners, managers, staff o e
. affilfates or affi Ilates of such: entities or persans keeps within® normaf good and aCCeptabIe' : _ C
buslne.ss standards, lncludmg transact:ons I:remg on arm s !ength Ea

ST (ﬁv) : Proper book—keeping and accountmg

o The Company has 3 proper eﬂ" crent and effectlve book-keeplng and accountmg 5ystem in - »
-Place as.well as' adequate professiona staff, lncludmg mamtammg of accounts show;ng the SUE TR S
Ioan drawmgs, payments |nterest etc e - : o :

'app!:cable Laws in relatlori to its emplovee

Comp!rance mth RBI/SEB! Regulatrons and the Acf's Requkemems e

The Debenture_s are belng |ssued in compffance with the appllcabte reguratlons of the RBI/SEBI: X -
- ~and the' relevant prowsnons of. the Act as appllcable Any’ prowSron in the Deéd which is not in
comphance wrth regu!atlons of the RBI/SEBI and the relévant p'rowsrons of the Act éan b
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Chief Finance Officer

powers hereby conferred and be valid and effectual accordingly and the remedy of the Company or is

assigns in respect of any impropriety or irregularity whatsoever in the exercise of such power shall be )

£
P

in damages.
5.12 Retirement and Removal of Trustee
{a) Resignat.'on
The Debenture Trustee may resign as the Debenture Trustee with the pnor wntten approval
of the Majority Debenture Holders, provided that they shall continue to act as Debenture
Trustee until a New Trustee is appolnted by the Company with consent of the Majority
Debenture Holders and such New Trustee accepts its appointment pursuant to this Clause’ 5.12 -
(Retirement and Removal of Trustee). -
(b) Removal
The Debenture Holders may for sufficient cause but, after giving not less than two months’ -
notice in writing, remove the Debenture Trustee by passing a Special Resolution to that effect,
and by the same resolution nominate an entity competent to act as their trustee and require
the Coimpany to appoint such entity as the trustee (the "New Trustee”). The Company shall
within 18 {fifteen) Business Days of receipt of such resolution passed by the Debenture Holders )
take all necessary steps to appoint the entity named in the resolution as the New Trustee and .
compiete all necessary formalities to give effect to such appointment. o
(o) New Trustee as the Debenture Trustee
Upon appointment of the New Trustee pursuant to the preceding sub-Clause{a) or {b}, alt
references in this Deed and the other Transaction Documents, to the Debenture Trustee shall, -
unless repugnant to the context, mean and refer to the New Trustee and the New Trustee shall
without any further act or deed succeed to all the powers and authorities of the Debenture
Trustee as if it had been originally appointed as the Debenture Trustee. '
513 Trustee's Remuneration
The remuneration of the Debenture Trustee shall be as per the terms of the Consent Letter. Subject to
Clause 5.5 {Power of Trustee to Inspect), the Company shall pay to the Debenture Trustee all jegal,
traveling and other costs, charges and expenses incurred by them, their officers, employees, agents in
connection with execution of these presents including costs, charges and expenses of and incidentalto -
the approval and execution of these presents and will indemnify them against all actions, proceedings,
costs, charges, expenses, claims and demands whatsoever which may be brought or made against or
incurred by them in respect of any matter or thing done or omitted to be done without their wilful _
default in respect of or in relation to the properties tharged/to be charged to the Debenture Trustee.
5.14 Decision making by Debenture Trustee in an Event of Default
a. In an Event of Default or breach of the covenanis by the Company or any such acts/omissions:
which may have Material Adverse Effect on the Debentures shall the Debenture Trustee may, in
its discretion, that is, without requiring any consent or confirmation of the Cormnpany and upon
request in writing of 75% of the Debenture Holders or by a Special Resolution duly passed at thie
meeting of the Debenture Holders held in atcordance with the provisions set out in Clause 6
» *. Page 35 of 106
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meeting shall stand adjourned to the same day in the next week, ét fhe s'z;r;fe ‘tim’e'.

and place, or to'such other day and at such other time and place as the Debéenture

Trustee may determine and if at the adjourhed meeting also a quorum is not present
within haif an hour from the time appointed for holding the meeting, the Debenture
Holders present shali be the quorum.

Chairman of the Meeting of Debenture Hoiders

(i) . The nominee of the Debenture Trustee shall be the chairman of the nﬁeeilné'and in

his absence the Debenture Holders personally present at the meeting shaII elect ohe

of themselves to be the chairman thereof on a show of hands.

(i} ~ Ifa poll is demanded on the election of the chairman, it shall bé takeni forthwith in~
accordance with the provisions of the Act, the chairman elected on a shiow of hands
_exercising (for the time being) all the powers of the chairman under id pmvlsrons

i) if some other person is elected chairman as a result of the poll, he shaII be chalrman ‘

for the rest of the meeting.

The Debenture Trustee and the dnrectors of the Company and their respective solicitors mav o

attend any meeting but shall not be entitled as such to vote thereat.

At any meeting, a resolution put to the vote of the meeting shall be decided on a show of
hands unless a poll is démanded in the manner hereinafter mentioned, and untess a poll is so
demanded, a decfaration by the chairman that on a show of hands the resolution has or has
not been carried either unanimously or by a particular majority and an entry to that effect in -
the books containing the minutes of the proceedings of the meeting, shall be conclusive -

_ evidence of the fact, without proof of the nurber or proportion of the votes cast in favour of - .

or against such resolution.

Before or on the declaration of the resuit on voting on any resolution on a show of hands, a.
poll may be ordered to be taken by the chairman of the meeting of his own motion, and shall
be ordered to be taken by him on a demand made in that behalf by Debenture Hoiders
representing not less than one-tenth In value of the Outstandmg Principal Amounts of the
Debentures, present in person or by proxy, N

Poll

{i) A poll demanded on a questiﬁﬁﬁf adjournment shall be taken forthwith.

(i) A poll demanded on any other question (not being a question refating to the election - ‘
of a chairman) shall be taken at such time not being later than forty-eight hours from " -

the time when the demard was made, as the chairman may direct.

At every such meeting each Debenture Holder shall, on a shiow of hands be entitled to 1 (one) -

vote only, but a poll be entitled to one vote in respect of every Debenture of whichheisa - N

holder in respect of which he is entitled to vote.

Voting; proxies; etc

FOr'vs ot fnusteeship Pyt itd.
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(i) Any Debenture Holder entitled to attend and vote at the meeting shall be entitled to -
appoint another person (whether a Debenture Holder or not) as his proxy to attend
and vote instead of hnmseif

(ii) in every notice calling the meeting there shall appear with reasonable prominencéa.
statement that a Debenture Holder entitled to attend and vote is entitled to appoint
one or more proxies, to attend and vote instead of hlmself and that a proxy need not
be a Debenture Holder.

(iif) The instrument appointing a proxy and the power of attorney (if any) under which it
is signed or a notary certified copy of the power of attorney shall be deposited at the
registered office of the Company not less than forty-eight hours before the tirme for
holding the meeting or adjourned meeting at which the person named in the -
instrument proposes to vote or in case of a poli, not less than twenty-four hours
before the time appointed for the taking of the poll and in default, the instrurment of
proxy shall not be treated as valid.

(i) The instrument appointing a proxy shail:

(1) be in writing; and
(2) be signed by the appointer or his attorney duly authorised iﬁ writing, or if

the appointer is a body corporate, be under its seal or be signed by an officer
or an attorney duly authorised by it. '

{o} The instrurmnent appointing a proxy shall be substantially in the format set out in Form MGT-
11 in the Companies {Management and Administration) Rules, 2014, and shall not be
questioned on the ground that it fails to comply with any special requ:rernents specified for
such instruments.

ip) Every Debenture Holder entitied to vote at a meeting of the Debenture Holders of the
Company on any resolution to be moved thereat shali be entitled during the period beginning
twenty- four hours before the time fixed for the commencement of the meeting and énding
with the conclusion of the meeting to inspect the proxies lodged, at any time during the -
business fiours of the Company, provided not less than three days' notice in writing of the
intention so to inspect is given to the Company.

(q) A vote given in accordance with the,terms of an instrument of proxy shall be valid
notwithstanding the previous death or insanity of the principal or the revacation of the proxy
or of the authority under which the proxy was executed or the transfer of the Debenture in
respect of which the proxy is given provided that no intimation in writing of such death,
insanity, revocation or transfer shall have been received by the Company at the registered
office before the commencement of the meeting or adjourned meeting at which the proxy is
used.

{n On a poll taken at any meéting of the Debenture Holders, 2 Debenture Holder entitled.to more
than one vote or his proxy or other person entitled to vote for him, as the case may be, need
not if he votes, use all his votes or cast in the same way all the votes he us

(s} Scrutiny of Poll
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A meeting of the Debenture Holders shall, inter alia, have the following powers exercisable in
the manner hereinafter specified in paragraphs (aa) to (dd} of this Clause 6 (mes:ons for -
meeting of Debenture Holders)

(a) Power to sanction re—conveyance and release, substitution or exchange of all or any part E
of the Hypothecated Assets from-ail or any part of the principal moneys and interest _
owing upon the Debentures.

{b} Power to sanction any compromise or arrangement proposed to be made between the
’ Company and the Debenture Holders. '

(c} Power to sanction any modiﬁcation alteratioﬁ or abrogation of any of the rights of thé
Debenture Holders against the Company or the Hypothecated Assets whether such right
shall arise under the Deed or Debentures or otherwise.

(d} Power to assent to any scheme for reconstruction or amalgamation of or by the
Company whether by sale or transfer of Assets under any power in the Company’s
Constitutional Documents or otherwise under the Act or provisions of any Law.

{e) Power to assent to any modification of the provisions contained in thie Deed and to
authorize the Debenture Trustee to concur in and execute any suppiemental deed
embodying any such modification.

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

(g) power to give any direction, sanction, request or approval which under any provision of
the Deed is required to be given by a Majority Resolution or a Special Resolutqon ora
unanimous resolution,

(aa) Reso!utioq of Debenture Holders

{i) The powers set out in this Section & shall be exercisable by a Majority Resolution or
a Special Resolution or a unanimous resolution passed at a meeting of the
Debenture Holders duly convened and held in accordance with provisions herein
contamed

(ii) A resolution, passed at a general meeting of the Debenture Holders duly cohvened
and held in accordance withrthese presents shall be binding upon all the Debenture
Holders, whether present or not at such meeting, and each of the Debenture
Holders shall be bound to give effect thereto accordingly.

{iii) The passing of any such resolutions shall be conclusive evidence that the
circumstances justify the passing thereof, the intention being that it shall rest with
the meeting to determine without appeal whether or not the circumstances justify
the passing of such resolution.

{bb)  Exercise of Powers without meeting

- Notwithstanding anything herein contained, any rights, powers and authorities under the
Deed by a letter or letters signed by or on behalf of the Majority Debenture Holders or the
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(vi) The Company shall =
a.
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submit the following reports/certifications to the stock exchange in accordance with the
Master Circular for Debenture Trustee, each as amended, modifi ed or restated from time -
to time. .

provide such documentslmformatlon and assistance to the Debenture Trustee as required by .
the Debenture Trustee to carry out the necessary due diligence and monitor the Security Cover
Ration on a monthly basis in the mannér as may be specified by SEBI from time to time;

On quarterly basis, furnish the compliance status with respect to ﬁna‘ncial.éovenahts and
Security Cover of the listed debt securities certifled by statutory auditor of [isted entity to
Debenture Trustee.

On quarterly basis provide certificate regarding maintenance of hundred percent Seturity -
Cover or higher security cover as per the terms of Disclosure Document andfor Debenture
Trust Deed, including compliance with all the financial covenants, in respect of listed aon-
convertible debt securities, by the statutory auditor, along with the financial results, in the
manner and format as specified by the Board and the Master Circular for Debenture Trustee: -

Provide all such disclosures, certificates required by the Debenture Trustee for monitoring of
the secured assets under the Master Circular for Debenture Trustee and such other relevant
circulars as may be issued or amended by SEBI with respect to Listed non-convertlble
debentures issuances. :

Provide all such dis¢iosures, certificates required by the Debenture Trustee for monitoring of
the secured assets under Master Circular for Debenture v such other relevant circulars as may
be issued or amended by SEBI with respect to Listed non-convertible debentures issuances.

The Company shall submit the all such reports/ certification to the Debenture Trustee within
the timelines as provided by SEBI. '

The Debenture Trustee may at any time through its authorized representatives 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
access to the records, registers and books of accounts and facilitate in the inspection and due
diligence process. Any fees, costs expenses incurred in conducting such inspection/due

"diligence process shail be fully borne by the Company. In the event, any fees, costs expenses

are borne by the Debenture Trustee/it §hail be reimbursed forthwith by the Company upon

~ request. Provided that the Company would be given a pnor notice of 15 days before any such

inspection,

In case the Company fails to intimate the status of payment of the Debentures within
stipulated timelines, then Debenture Trustee(s) shall seek status of payment from Company
and/ or conduct independent assessment (from banks, investors, rating agencies, etc.) to
determine the same. Based on such assessment, Debenture Trustee(s) shall intimate stock
exchange and depositones the status of payment of Debentures.

In case intimation of the status of payment of debt securities is not received by stock '
exchanges and depositories within stipulated timeline, transactions in such debt securities
shall continue to be restricted and such restrictions shall continue until any further intimation -
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by Law or equity.
10.5  Lien on piedge of Debentures

The Company, at its discretion, may note 2 lien on pledge of the Debentures, if such ‘pledge of the
Debentures is accepted by any bank or institution for any loan provided to the Debenture Holder
against pledge of such Debentures as part of the funding.

10.6  Joint Holders

Where two or more persons are holders of any Debentures, they shall be deemed to hold the same as
joint holders with benefits of survivorship subject to the Constitutional Documents of the Company and
Law, . :

10;7 Sharing of information

The Company shall provide to the Debenture Trustee and/or the Debenture Holders such information .
as it/they may require for any filings, statements, reports that the Debenture Trustee and/or the -
Debenture Holders |slare required to provide to any Governmental Authority under apphcable Law

The Debenture Trustee and/or the Debenture Holders be entitled at their absolute discretion and in
the manner they deem fit to disclose/publish any information about the Company, status of payrients -
by the Company in refation to the Debentures to its affiliates, its auditors, banks, financial institutions,
investors, credit information companies, any refinancing agency, any Governmental Authority and such
third parties including rating agencies as the Debenture Trustee and/or the Debenture Hotders may, in
their absolute discretion, deem fit and proper.

The Company authorizes the Debenture Trustee and any other persons nominated by it to perforim a
portfolio scrub in respect of the Hypothecated Assets from time to time, and shall prowde necessary, )
authorization and no—obgectlon in this regard to the relevant credlt bureaus.

108  Custody Arrangement
The Debenture Trustee may keep the Debenture Trustee Agreement, this Deed and any Transaction
Documents obtained by it pursuant to this Deed, at its registered office or any of its other offices or if
the Debenture Trustee so decides with any banker or company whose business Includes undertaking
the safe custody of documents or with any advocates or firm of solicitors and the Debenture Trustee
shall not be responsibie for any loss incurred on account of such custody. -

109 Inspection of Deed

A Debenture Holder is entitled to inspect this Deed or copy heteof during business hours, ‘at such
reasonable time on every working day as the board of directors of the Company may decide without
payment of any fee.

A Debenture Holder is entitled to abtain a copy of this Deed on payment of such fee as may be sbeciﬂed . -
in the art?cles of association of the Company but not exceeding INR 10 {Indian Rupees Ten) for each
page. Such copy shall be supplied to the Debenture Holder within seven days of deposit of such fees.

10.10  Costs

FO- WGl adriaise 1. - PaseSlofl“
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The Issuer shall bear the tosts and expenses mcurred in connection with the transactions contemplated

~ hereby including stamp duty and registration fee {if applicable) on the Transaction Documerits (arid the
Debentures), appointment of the Debenture trustee, legal advisors' expenses and expenses incurredin
the preparation for the Transaction Documents ) -

The Issuer consents to the use of its narne and' loga in investor reports, disclasure documents, or other
materlals prepared by Debenture HoIders for its stakeholders.

10.11, Counterparts

This Deed may be executed in any nurnber of counterparts. This has the same effect as if the signatures
on the counterparts were on a single copv of thas Deed.

[Re’mmder of thts page Is inténitionally left blank)
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DESCRIPTION PARTICULARS - ) ) . .
: (as the case may be), then the interest shail be payahble at the Coupon Rate,
from the date that the reievant rating is restored.
n case the Company has obtained rating in relation to the Debentures
and/or the Company from more than one rating agency, the lowest rating
issued by the rfating agency in refation to the Debentures and/or the
- Cornpany shall be considered for the purpose of increase in the coupon.
Tenor - 13 (thirteen) months from the Deemed Date of Allotment
Transaction Documents {H - This Deed,
(i) = Debenture Trustee Appointment Agreement,
{iii) the Disclosure Document(s),
(iv) the Hypothecation Agreement,
{v) Hypothecation Confirmation Letter;
{vi) Special Fower of Attorney;
{vii} Demand Promissory Note {DPN} {and the corresponding delivery
cum waiver letter), :
{viii) Letter of Continuity; and )
{ix) - all other documents in relation to the issuance of the Debentures.

For MUTHOOT CAPITAL SERVICES LIMITED

RAMANDEEP SINGH
Chief Finance Dificer
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such other eforms as may be applicable under the Act and Rulés theréunder) with the
jurisdictional registrar of companies and provide such information sought by the -
~ Debenture Trustee for the purpase of filirig the prescribed forms and particulars with the -
-Central Registry and Information Utility in relation to thé security interest over the -
Hypothecated Assets.

{iv) Inthe event of any modification of security as a result of providing additional security the
tssuer shall apply for modification of charge/Debenture Holders or Debenture Trustée
shall instruct the Company to apply for modification of CHG-9 within applicable timelines,

(v} The Issuer shall not, under any circumstance, transfer, sell, assign or create any
encumbrances over the Hypothecated Assets in favour of any third party without the prior
written consent of the Debenture Trustee. Without prejudice to the foregoing, any sale,
transfer or assignment of the Hypothecated Assets by the Issuer by way of an assignment
or securitisation transaction or otherwise shall be subject to the prior wrltten consent of
the Debenture Trustée.

(vi} Enforcement

The Debenture Trustee shall be entitled to enforce the obligations of the Company under
or pursuant to-the Hypothecation Agreement as if the same were set out and contained
_in this Deed. The Hypothecated Assets shall be and remain as security to the Debenture .
Trustee and shall be held in trust on behalf of and for the benefit of the Debenture Holder's
for the due repayment of all amounts under the Debentures Including the interest,
redemption price, additional interest, remuneration of the Debenture Trustee, ail agreed

fees, costs, charges, expenses and alf other monies payable under the Debentures.

(vif) The Debenture Trustee shall with effect from the creation of first ranking and pari passu
charge pursuant to the Hypothecation Agreement hold the Hypothecated Assets in trust -
on behalf of and for the benefit of the Debenture Holders, for the due repayment of the
principal amount of the Debentures and payment of interest and other moneys payable
in respect of the Debentures, without any preference to or pnonty of any one over the ~
other or others.

(viil}The Debenture Trustee shall hold upon trust the monies which shall arise or may be
obtained by the enforcement of the Hypothecated Assets. On receipt by the Debenture
Trustee of the proceeds thereof after satisfaction of the claims of any other persons, if the
said security interest refating to the-Hypothecated Assets have become enforceable, the
Debenture Trustee shall, in the first instance pay and reimburse to themselves and/or
retain and discharge all the costs, charges and expenses incurred in or about the
enforcement, sale, callection or conversion ar exercise of the powers and trust of the -
Debenture Trustee and shall apply the residue of the said moneys in payment of interest -
on, and redemption of the Debentures, )

{ix) Upon occurrence of Event of Default and enforcement of security herein by Debenture
Trustee, If still there is a shortfall in recovery of outstanding dues, thé Debenture Trustee
will be entitled to recover such shortfall due(s} through attachment andsale of any °
existing or future assets of the Issuer in accordance with applicable law (excépt those -
assets which are provided as security to.other existing lenders/Debenture Holders of the
Issuer) at any point of time till the Final Settiement Date and for this purpose; the payment
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joblagatlo ns of lssuer towa rds Debenture Trustee shall be treated pari passu with ali other ;
existing {enders of the lssuer. .

(x} NOtwithstanding anything in the Transaction Documents, the Debenture Holders and
Debenture Trustee acknowledge that there are or wiil be other lenders/ investor of ..
Company and there is no preferential treatment given to Debenture Holders/ Debenture

Trustee under this Deed, hence, it is clarified herein that, the Hypathecated Assets or any -

additional assets provided as security in accordance Hypothecation Agi'eementsha[[ be. -
the only security in favour of Debenture Holders/ Trustee under this Deed and until there
is an attachment in favour of Debenture Trustee in accordance with Applicable Law of -
other assets, there shall be no encumbrance/ no security/ no hypothecatian/ no charge
to be deemed over the other assets of the Company apart from Hypothecated Assets.

(b) Pledge
N_one..
.G'. ] Date C_onifentibn
: a. Day c@uhi shall be'on actua:I/actu'al ba-gis;

-b. If any coupon payment date falls on a ddy that is not a Business Day, the payment shall be made
on the immediately succeeding Business Day.

¢. . Ifthe redemption date of the Debentures falis on a day that is not a Business Day, the redemption
" proceeds shall be paid on the immediately preceding Business Day.

d. Ifthe Final Redemption Date {also the last coupén payment date) of the Debentures falis on a
day that is not a Business Day, the maturlty proceeds and coupon payment shall be madeon the
immediately preceding Business Day.

e. The Coupon (if any) shall be computed on the basis of actual number of days elapsed in a year, -
for this purpose a year shall comprise of a period of 365 days. In case of a leap year, if February
29 falls during the Tenor of the Debentures, then the number of days shall be reckoned as 366
days for the one-year period.
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* INTEREST PAYMENT DATES - - "
Cashflou'rsr Record date Due Date - -i’aymént Cate | Amount Per Déb}e-nture‘ -
[ 1stCoupon Payment | 21-10-2025 | 05-11-2025 |- 06-11-2025 - 9,970.00 -
2nd Coupon Payment | 20-11-2025 | (5-12-2025 05-12-2025 - 819.45
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SCHEDULE IV

REDEMPTION SCHEDULE - -

. RAMANDEEP $INGH
-~ - - Chiet Finance Officer

ALY

Cashflows Record date Due Date Payment Date Amount Per
L : : ) L d.- - ) ) Debenture
1st Coupon Paymént . 21-10-2025 05-11-2025 06-11-2025 . 9,970.00 -
2nd Coupon Payment ' 20-11-2025 | 05-12-2025 - 05-12-2025 819.45
Principal Redemption 20-11-2025 05-12-2025 05-12-2025 1,00,0600.00
THOOT CAPITAL SERVICES LIMITED | o
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(v) - evidence that the Security shall have been perfected in a form and manner acceptable to the"DebEnt'vu"r'e
Trustee by filling Form CHG-S in respect of creation of hypothecation over the Hypothecated Asséts has
been filed with the relevant Registrar of Cornpames wfthln 30 (thrrty) days of executlon of
Hypothecation Agreement,

(vi) ~ As applicable to the Issuer in accordance with the Applicable Law(s), relevant filings in the ﬁre'scribed
form to be made with an information utility registered with the Insolvency and Bankruptcy Board of
India in accordance with Section 215 of the Insolvency Code and other regulations lncludlng the
Insolvency and Bankruptcy Board of India {Information Utli[tles) Regulations, 2017;

~ ({vii) Providing all the necessary assistance to the Deberiture Trustee for filing of and registering with the
: Central Registry under the Securitisation and Reconstruction of Financial Assets and Enforcement of -
Security Interest Act, 2002 for the exercise of the rights, powers and authority hereby conferted on the
Debenture Trustee for effecting and perfecting the Security created or purperted to be ¢reated under
each Hypothecation Agreement and for enforcernent of such Security within the timeline: st:pulated'

under Applicable Law;

{Mii) Ensure that Debenture Trustee files Form ! with CERSAI in respéct thereof within 30 (thirty) calendar
days from date of execution of the Hypothecation Agreement or within such othér extended tifme as
permissible under the applicabie Law,

Ty Obtammg the final listing approval from the stock exchange in respect of the Debentures (lncluding but': o

hot limited to payment of all fees) and {Ist the Debentures on the wholesale debt market segment of :
the Stock Exchange within 3 (three) business days from theissue closrng date of the Debentures '

) Issuer shall furnish certificate from 3 practising chartered accountant within 40_(Fortv) days of
disbursement, confirming that the amount disbursed has been utilized by the Issuer solefy for the
Purpose as mentioned herein;

{xi) Obtaining the no objection certificates and pari passu letters from the Existing Charge Holders for -
creation of charge over the Receivables forming part of the Hypothecated Assets within 90 (ninety) days
from the Deemed Date of Allotment of the Debentures; )

(xii) Any other document as required elsewhere under the Transactlon Documents or by the Debenture
Trustee.

n;_év‘.'
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(&) _

(h)

(i)

@

Company shall punctually pdy all rents, royalties, taxes, rates, [evies, cesses, asses'srh‘erit"'s-,' irhpbéitidn‘s o

and outgoings, governmental, municipal or otlierwise imposed upon or payable by the Company as and
when the same shall become payable and when required by the Debenture Trustee pfoduce the

- receipts of such paymentand also punctually pay and discharge ail debts and obligations-and liabilities -
which may have priority over the Debentures and observe, perform and comply with all covenants and

obligations which ought to be obseérved and performed by the Company under this Deed;
Preserve corporote stotus; authorisations

Company shall

(i} diligently preserve and maintain its c0rpOraté existence and status and all rights, contracts ‘
privileges, franchises and concessions now held or hereafter acquired by it in the condutt of its .
business and comply with each and every term of the said franchises and concessions and all acts, -
authorizations, consents, perrnissions, rules, regulations, orders and directions of any législative, _
executive, administrative or judicial body applicable to its Assets or any part thereof PROVIDED -

THAT the Company imay contest in good faith the validity of any such acts, rules, regulations,
ordets and directions and pending the detérmination of such contest may postporie compliance

therewith if the rights enforceable under the Debentures are not thereby materlally"éndangered'

or impaired. The Company will not do or voluntarily suffer or permit to be done any act or thing

whereby its right to transact its business might or could be tefminated or whereby paiﬁmeﬁnt of the -

principal of gr interest on the Debénturs might or would be hindered or delayed; a'h'd

(i) conduct its business with due diligence and efficiency and in"accordance with sound techmcal

managerial and financial standards and business practlces with quahf‘ed and experienced ,

management and personnel;

(iii) promptly obtain aII consents and authorizations as maybe necessary for performmg rts obllgatlons

in refation to the issue of the Debentures,
Pay stamp duty

Company shall pay all such stamp duty {including any additional stamp duty), other duties, taxes,
charges and penalties, if and when the Company may be required to pay according to the applicable

state laws and in the event of the Company failing to pay such stamp duty, other duties; taxes and * ~ .~

penalties as aforesaid, the Debenture Trustee will be at liberty (but shall not be bound) to pay the same

and the Company shall reimburse the same to the Debenture Trustee on demand;

Furnish information to trustee

Company shall give to the Debenture Trustee or its nominee(s)/ agent(s) such informatiori/copies of
relevant extracts as they shall require as to all matters relating to the business of thé Company or any

part thereof and to investigate the affairs thereof and the Company shall allow the Debenture Trustéé

to make such examination and investigation as and when felt necessary and shail furnish him with all . '
such information as they may require and shall pay all reasonable costs, charges and expenses

incidental to such examination and investigation;
" Grievonce

—

For MUTHOOT CAPITAL SERVICES LIMITED
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= Promptly and expedltrously attend to ]

: "Compa’ny further uadertakes that it shall promptiy comply with the suggestlons and dlrectrons that T may - SR o

_ be given in this regard from: time to tnme, by the Debenture Trustee and shall adwse the Debenture'
L E 'Trustee penodicaily of the comphanCe, : : S - .

L"Spedﬁc Informa hon ta be p,

T _“‘:followmg

,(i), Hiotice- ofany Event of Default or Potentl ;
' '-A,ﬁ-:vv-ofDefuu!r) of thls Deedl

: facts matters and th[ngs, in stich form and ptherwuse as the Debenture Trustee may, reasonably 0
L by Law requure or consuder necessary in relat;on to enforcmg or exercnsmg any of the rlghts ahd

: ', and the steps taken by the Company to redress thesame At the request of any Debenture Holder

. the' Debenture Trustee shali; by riotice to the Company call upon the Company 10 take’ appropnat

- steps to redress such gne\iance and ‘the’ Company shaH comply wrth the tnstructlons of . thy
'-'Debenture TrUStee lssued in thls rEgard' : : o :

(i) - : obtam comply w1th the terms of and do altthat ls-necessary to malntam in ful! force and effecta
-authonsatlons necessary toenable it to fawfully enter into and perform its. obllgatlons under this -
Deed or to en5ure the legallty, yalldlty, enforceablllty or admlsslblhty in ewdence ‘in Indla of this.

:f::RAMANDEEP SINGH.
:Chmt-:Fmance Oﬁicer ’
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Company shall promptly inform the Debenture Trustee in writing of the occurrence of any, or the
occurrence of any event that i is fikely to have a, Material Adverse Effect, together wrth explanatlon of -
the reasons thereof;

{t) Insurance

Company shall maintain insurances on and in relation to jts business and assets with insurance
companies against those risks and to the extent as is usual for companies carrying on the same or
substantially similar business and any other insurances as may be required by Law and ensure that all ‘
premiums are paid on time and other obhgatlons of the Company under the insurance policies are du!y_ C
complied with; o

{u) Corporate Governance

(i the Company shall maintain the hlghest standards of corporate governance in acl:ordance with .~
the NBFC Master Dlrectlons,

(ii)' shall at all times until the redemption of ali outstandlng Debentures, ensure that there areat -
’ least 2 (two) independent director; and -

(iii) the Company shall at all times comply with the NBFC Master Directions and I:ti'gital Lendin'g o
Guidelines if applicable issued by Reserve Bank of India dated September 02 2022 and any
amendments from tire to time.

{v) General

i. ~the Company shall perform all of its obligations under the terms of the Transactions
Documents and maintain in full force and effect each of the Transaction Docurhents;

ii. the Company shall promptly pay and discharge all its financial obligations and regularly - _
make all payments due and payable by the Company, including but not limited to'taxes and
also such payment due and payable under or in respect of the Issue or any documents'
executed in connection there with;

fii. the Compeny shall give the Debenture Trustee any information, relating to the businas, -
property, affairs of the Companv, that materially impacts the interests of the Debenture
. Holders;
B
iv. the Company shall comply with the 'Guldelrnes on Fair Practices Code for Non-Bankmg,
Financial Compames as prescribed by the RBI from time to time; L

v. the Companyshall obtain, comply wrth and maintain all necessary licérises / authonsat:ons,
and .

vi. the Cornpany shall at all times act and proceed In relation to its affairs and business in
compliance with applicable Law. - : T

. (w)' - rlccess

R
‘ [ Ecr Varghman Paea,lvﬂl_
CAPITAL SERVICES LIMITED

ANDEEP SINGH
Chief Finance Officer







(dd)  information to Debenture Trustee

The Company shall promptly provide all assistance, documents and information to the Debenture
Trustee as may be required by it to enable the Debenture Trustee to fulfill its obllgatlons as may be .
" required by SEBI from time to time. . :

‘5‘!,_
CAPITAL SERVICES LIMITED — ) |
\ ) . _ | Lp
: RAMANDEEP SINGH . . ‘
Chief Finance Omcer , N o o e
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S SCHEDULE Vi

FINANCIAL COVENANTS

e »“The Uebenture rusteeshall be granted access td'any addstl al'lnformatlon that it deems necessaryta rnomto
© '+ and-evaluate compllance with the below mentioned covenants. [n'case of breach of any of the belaw ™ '
S covenants, the Debenture Trustee shall have the nght to. redeem the Debentures by. glvmg a pnor writt
- of7 (seven) days. The covenarits caii be tested ‘atany timetill Fmal Settlement Date'on’a: monthly frequency
- The Cornpany shall comply wuth each of the followmg f' nancral covenants at all ttmes unt|| the redemmlon of all
outstandrng Debentures’ - . 2 . : R ""

(a) The rnaxnmumpennlsslble ratlo of Net NPA to Total AUM shall be 3.50% (Three pomt f've zero percent)
(b) : The maxrmum permr:slble ratio’ of Total Flnanclal Indebtedness to Tang|ble Net worth shalj be 4.5x.
(c) Marntenance of minidhirn Capatal Adequacy Ratto (CAR} of 22, 00% or regulatory mlmmul‘n requlremen as:
~prescr|bed by RBI, whrchever is htgher i
‘Mairitain. minimim external credlt ratlng of CRISIL A+ (Stable) : :
- o ) The issiier shall ensure that there is o cumulatlve hqmdlty mlsmatch in the ALM up to ﬁrst_12
T e buckets. ‘For the purpose of calculathn undrawn term‘loans shall be excluded T e
S () _'The tssuer shall ensure that the mix of percentage of AUM that finance 2W models whlch arfe manufactured'f
BN by Hero: and / or Honda and /or ™G shall-be greater than 50% of the Total AUM: s :
g) "The Issuer shall, ensure that no other capital market mstrument shall haveany addltlonal cdmfort from the‘
*.Promoters and if they have any comfort then the same shall be extended to the Debenture Holder(s)
' -'_:'Mammum permlsslble Gross NPAto Total AUM sha]l be 5.50%. . e o :

-month_

Tie'r,,l .

-f rst loss credit enhancements prowded by the lssuer on secuntrzat;on shall be reduced from

- Capital and Tier Il Capltal fwithout any’ cerhngl : S o

| credit enhancements provided by the Issuer on’ loans ongmated on behalf of other'lnstrtutrons shall -~ ..

_ <" bereduced from Tier. 1Capital arid Tier I Capltal without any cellmg The deduction shall be made at_' S

. =50 per cent-fromi Tier | Capital and 50 per ¢cent from Tier Il Capital. - : : i B
i ;-lt is also clarified that in’ computing the amourt of subordiniated debt ehglble for |nclusron m Ter II_"{-"f L

S Capltal the aforementloned subordmated debt shall be subject to dlscountmg as. prescrlbed by RBI .

"Net NPA means Gross Non Performing Assets Total provrsaons held

'fT‘er 1 Capltal" shaII have the meamng glven to it |n the NBFC Master Durectnons

;"rer Il Capltal" shall have the meanrng gaven toit |n the NBFC Master D|rect|ons

»otal Debt” is the sum of all the ﬁabrlmes of the Issuer whrch :nc]udes Short Term Borrowmg and Long-'l'erm_

'T anglble Net vvorth" means, wrth respect to any person, the amount pald up on such persons issued “equity
share capltal compulsonly convertrble rnstruments and any amount stan ding to'the credit of |ts reserves. Iess 5
equ:ty of equnty lrke mvestments, goodwrll deferred tax assets and other mtanglble assets T i

The Debenture Trustee shall be granted access to any addltlonal informatlonthat |t deems necessary to monrtor'_,—,
and evaluate compllance with the aforementloned Fmancnal Govenants ’

\
- RAMANDEEP SINGH
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All covenants would be tested on quarterly basns i.e. as on 315t March 30th June 30th September, 31$tj
- December every year, on consolidated and standa!one balance sheet till the redemption of the Debentures.

The Financial Covenants shall be certified by the statutory audltor of the Company within 60 (suxty) calendar

days from the end of each financial quarter. The Debenture Trustee and the Investors shall be granted access

to any additional information that it. deems necessary to monitor and evaluate compllance wnth the
. aforementloned Financial Covenants. N :

. RAMERDEEP SiNGH _ . ' .
~ Chief Finance Officer I : . .
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~ SCHEDULE iX

- REPORTING COVENANTS

The Debenture Trustée shali be granted access to any additional information that it deems necessary to monitor
and evaluate compliance with the below mentioned covenants. In case of breach of any of the below meéntioned -
covenants, the Debenture Trustee shall have the right to redeem the Debentures by giving a prior written notice
of 7 days. The covenants can be tested at any time till Final Settiement Date on a monthly frequency. Company
shall provide or causeé 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:

(a} Monthly Reports

jil.

iv.

V.

The Company shall submit monthly MIS in mutually agreed format within 20 calendar days of B
close of each month end as and when requested by the Debenture Trustee. -

Issuer shall submit statement of [oan receivables hypothéecated to the Debenture Trustee signed . -
by the authorized signatory for every month within 20 days of the succeeding month, with the
confirmation that loan receivables hypothecated to the Debenture Trustee are meeting the
Security Cover criteria and certify the asset cover along with confirmation of none of the

hypothecated receivables have DPD above 90 (ninety) days. ' :

Providé month end ALM table in the agreed format within 30 (thirty) calendar days from the end
of the month.

Provide a list of Hypothecated Assets on Monthly Reporting Date.

Provide the report of Financial Covenants on monthly basis;

{b) Quarterly Reports

As soon as available and in any event within 45 (forty-five) calendar days {(uniess specified otherwise) -
after the end of each quarterly reporting pericd of the Company, the quarterly reporting required and’
in form and substance satisfactory to the Debenture Trustee and the Debenture Holders. Such reporting -
will include information detailing: '

iff.

The Company shall provide details of a) operational information, b) portfolio cuts, ¢) r’nohthiy
disbursements d) monthly DPD statement, e) changes in Board & management and f) changes
in shareholding pattern g) static pool analysis and vintage curve data h) Structural liquidity
data I) Debt Profile and J) MiS on a monthliy basis in the format as specufed by the! Debenture :
Trustee. o

financials, operations, portfolio growth and asset quality (including static portfolio cuts,
collection efficiency and portfolio at risk data), funding in formats agreeable to the investor;

the shareholding structure and composition of the board of directors in the Company;

if applicable, the ﬁnancnal and other returns filed by the Company with the RBI (lnc[udlng
without limitation, the form NBS 7 filed with the RBI); :

. Pagé 8107106
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A""'{'-Covenams) from‘st"atut(jry aud1tor in forrn and substance réason’ably satslactdry io the
o Debenture Tmstee and the Debenture Holders within m'(snxty) days from the ehd of each

o ‘five) days of- “the. succéedmgr quarter,' with:the conﬁrma'tmn that the- loan’ récevables:
.~ hypothetated to the Débentore Trustee are’ meetlng ‘the Secunty Cover criteria and certify -
" the asset cover alohg with conﬁrmatlon of nofie nf the hypothecated recelvables have DPD

-‘"above90{nmety} days N

* RAMANDEEP SINGH

The number- and nature of gnevances recewed from the Debenture Holders af

{A) tsolvet! by the Company (B) unresalved by the Company and the reasohs for . -

. Chief Finance Officer




xi. Promptly provide the list of top 20 (twenty) borrowers at the end of each re]evant quarter of
the Financial Year; :

xii. Any other financial / operational data as may be required by the Debenture Holdérs. ’

{c} Annual Reports

As soon as available, and in any event within 180 (one hundred and eighty) calendar days after the end *
of each Financial Year of the Company, the annual reporting required and in form and substance
satisfactory to the Debenture Trustee and the Debenture Holders. Such reportrng will include
information detalling: :

{i) certified copies of its audited consolidated and non-consolidated {if any) financial staterments
for its most recently completed fiscal year, prepared in accordance with Indian GAAP including
its balance sheet, income statement and statemient of cash flow. All such information shail be
complete and correct in all material respects and fairly représents the financial condition,
results of operation and changes in cash flow of the Company as of the date th ereof:-

(ii) a certificate of the Chief Financial Officer or a Director of the Company confirming that his or
her review has not disclosed the existence of any Potential Event of Default or Event of Default;

(iii) all annual information submitted to the RBI, including but not limited to the structural liquidity
statement, capital torisk (weighted) assets ratio, qualifying asset certificate, unhedged foreign -
currency certificate; and N

(iv) the corporate social responsibility report confirming adhererice by the Company to |ts :
‘corporate social responsibility policy (if applicable). -

(d) Event Baséd Reports

as soon as practicabie and in any event within 5 (five) calendar days post approval of the board of
directors (in respect of any changes/actions requiring the approval of the board of directors) and 15
(fifteen) calendar days of the occurrence of the following events (in al! other cases), the details of:

(i) any'change in the shareholding structure of the Company in form and substance satrsfactory '
to the Debenture Trustee and the Debenture Holders.

() change in board of directors and senjor;management officials (chief executive off' icer, chlef.
financial officer, chief operating off‘cer or chief risk officer);

(iii) any change in the statutory auditors/ change in credit bureau used/ change in accountrng
poticy;
(iv) change in the annual business plan of the Company including a detaited investment budget

and forecast accounts for the following Financial Year and financial projections for at least the
next 5 (five) years;

{v) * notice of the occurrence of any event or circumstance that could reasonably be expected to
result in a Material Adverse Effect;

-

- For MUTHOOT CAPITAL SERVICES LIMITED ,_  pagemoiles
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RN ) R notice of any d:spute lltlgatlon, mvestlgatton or sther proceedmg affectmgthe' Compa B ‘
T s property or operatlons, whlch if adversely determlned could result in a_MatenaI Adverse T
Effect : . , L EL

fvil) ,':notlce of the octurrence of any Event of Default or: Potentlal Event of Default speclfyung the.
. natur1‘;r orf SUCh event and any’ steps the Comp‘any s takmg and proposes to ta ke to remedy the -

' (\v’iii’]’; Emforrnatlon regardlng occurrence of any event Ilkely to have matenal advers‘e effect to by
. I"prowded 1mmed|ately, R , CeE

o R I ;th’e" X mpany mate, Ily alters ltS Constttutlonal Documents except due to the. fo![owlng=
L fﬁ‘_,-events s . AR BN D N

Increase in authorlsed Share Ca'pltal and/or any re;-classrf cat|on

: n Appomtmeht of observer on behalf of any :nvestor ‘

i ,lll._- :'Appomtment of nomlnee dlrector on behalf orf an mvestor
w Any changei in the Artlcles as a result of amendments in the shy areholders agreement‘-.;

DR . e .. .- 'entered with any $hareholdet/investot; provided that such- amendment(s) are not,
o o pl'EjudlCIal to. the lnterest ofthe DebentUre Holder of thrs Issue ey

v Any carcumstance adversely affectmg the Issuel’s f'nancral pos1t|on, NI

VI Any fraud :rrespectlve of any quantun‘l

_detalls of any new segment of. busmess other than the busmess carrsed out by thef S
s ';Company as of the Effectwe Date o .

any notlce of any appllcat dn for wrndlng up havlng been made or recelpt of any statutory"'i
" notice of winding up under the provisionsof the Act or any other notice under any other law -~ . T

. [or otherwise of any suit or legal process mtended 1o be ﬁled and affectlng the trtle to the L IR
property of the Company : , . e

'(xi'),- - _'_V-As soon as avallable and m any event wrthm 5 (Fwe) Busrness Days of any prepayment or notlce ‘ 3
o oof prepayment of any Indebtedness ofithg lssuer‘ . . o

_ Such otherlnformatlon, detalls, documents etc. regardlng the F nancral condltlon busnnas and}' . Lol
operatrons of the Company asreq ulred from t{me to t|me . : s e

' | N (xii) .' The Company shali provide/cause to be prowded mformatron to the DebEnture Trustee (and =
L 2;5to the Debenture Holders, if so requested) as SO0N as’ practlcable, and in any EVent wrthm 24 A
T (twenty-four) hours from the occurrence of such event; R e

- lmg of appl[catron/peutlon wrth rapect to. the- lssuer (voluntary or otherwxse)

before the National Law Trlbunal or any othier forum se‘eklng the tommencement of -
an msolvency resolutton process under the (lndlan) lnsolvency and Bankruptcy Code
2016 as, amended from tlme to tlme oo : :

RAMANDEEP SINGH
_ Chiet Fmance Ol'llcer P T o AP R




(b) Receipt of Demand Notice under the relevant provisions of tnsolvency and’
" . Bankruptcy Code, 2016, as amended from time to time, from any of their othér

" Creditors (as defined under lnsolvencv and Bankruptcy Code, 2016 as amended from

time to tlme) ) .

(xdii) Any exercising of put’bptidn wherever appficable by any debt holder shall be intimated within )

7 (seven) days of such action to the Debenture Trustee and Debenture Trustee shall have .

similar rights-on the aforesaid debt.

(e) - Disclosures under listing regulations

The Company disclose all such information to the Debenture Trustee under applicable laws and shall
file with the BSE all such information as required under Chapter V of SEBI (Listing Obligations and
Disclosure Requirements) Regulation, 2015, Listed NCDs Master Clrcular and SEBI NCS Listing
Regulations.

Fo;‘g_ _ o Ch e )
HOOT CAPITAL SERVICES LIMITED : . ]

RAMANDEEP SINGH
"Chief Finance Officer
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© SCHEDULE X
. NEGATIVE COVENANTS

The Issuer shall not without the prior writtén consent of the Majority Debenture Holders and Debenture Trustee,

do or undertake to do any of the followmg The Debenture Trustee shail be granted access to any additional

information that it deems necéssary to monitor and evaluate compliance with the Negative Covenants. In casei

of breach of any of the below mentioned covenants, the Debenture Trustee shall have the right to redeem the

Debentures by giving a prior written notice of 7 {seven) days. The Negative Covenants can be tested at any time -
-till Final Settlement Date on a montth frequéncy. : -

(a) Change of business
Change the general nature of its business 6f the Company from that which is permitted by the RBI.
Issuer shall not without the prior written consent of the Debenture Trustee enter into or perform any
transaction other than in its ordinary course of business. -

(b) Change in Constitutional Documents

Change or make any alteration te its Constitutional Documents, without the prior wnttén consent of
the Debenture Trustee, other than changes to the authonzed capital.

{c} ' Chan'ge in Promoter holding in the Iss::er/chnnge in shureholdln'g

(i) Promoter(s) shall continue to remain on the board of the Issuer and shall hold executive
position.
(i} Issuer shall not without the prior written consent of the Debenture Trustee, modifyor cha nge

its shareholdlng pattern;

{iii) The Promoters/Key Sharehold'er(s) of the Issuer shall not transfer or encumber the shares of

the Issuer held by them respectively without the prlor written consent of the Debenture
Trustee. ’
{ivy  The existing Promoters shall continue to hold minimum 51% (Fifty one percent)

* unencumbered equity share capital in the Issuer, on a fully diluted basis.

{v) The PFromoters shall not sell, trarisfer.or. undertake transactrons such that the shareholdlng
falls below 51% (Fifty one percent).

‘{d)  Dividend
Declare or pay any dividend or make any distributions on its share capital unless:

(i) the proposed payment or distribution is out of net income of the current Fina'n'ci'al Year
(excluding any amount resuiting from the revaluation of any of the Com pa‘ny's assets); .

(ii} . no Event of Default has occurred and is then continuing, or could occur or is reasouably hkely

- to oceur, as a result of such payment or declaration of any dividend or dlstnbutaon and after:'f'
giving effect to any such action; :

HOOT CAPITAL SERVICES LIMITED v . . Page 86 0f 106
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{iii) the Comipany is in compllance w:th the ftnanmal covenants set forth in Schedule VIII l‘Fmam:lal
Covenants) and . :

{iv) the company has paid or made satrsfactory prows:on for the payment of the |nstaﬂments of
principal and’ lnterest due on the Debentures, - P

(v} the company has made all the paymenrof the instaliments of principal and interest due on the
Debentures on the respective due date without default.

(e) Arrangément/ consolidotion, etc.
Undértake or permit any demerger, consolidation, restructuring, re-organisation, scheme of
arrangement or compromise or effect any scheme of amalgamation or reconstruction with its creditors
or shareholders provided however that this restriction shali not apply in the event that the comipliance
with this restriction would result in the Company defaulting in relation to any of its payment obliganons ,
in relation to the Debentures. ) ] ) . . S

(f) Associates, Subsidiaries, and Jolnt Ventures

Dispose of, acquire or incorporate any associates (as defined in the Act), subsidiary (as defined in the
Act) without the prior written consent of the Majority Debenturé Holders. . -

{8) Merger/ Acqulslﬂon

Undertake any merger, acqumtlon, restructunng, amalgamatnon without the pnorwr‘itten consent of o
the Majority Debenture HoEders

(h} Joint Venture
Without the prior written consent of the Majority Debenture Holders:

(i) acquire .(or agree to acquire} any shares, stocks, securities or other interest in any joint
venture; or .

(if} transfer any assets or lend to or guarantee or indemnify or give security for the obligations of
a joint venture (or agree to transfer, lend, guarantee, mdemmfy or give secunty for the . .
obligations of a joint venture}.

A
%

(i) Loans and Guamntees
The Company shail not:

)] Enter inte any transaction(s) {including but not limited to loans or advances and |nvestment
by way of share capital) other than in its ordinary course of business.

Sy The company shall not extend/ provfde loans exceeding’ more than 15% (fifteen percent) of:
' the net worth of the Issuer to any single party and/or guarantees on behalf of the third parties.

(iii) _Extend/ Provide any guarantee except the guarantee being issued in the ord’nary course of
business and to the subsidiaries. .

o Foi Van Gl o genarfop Put, _&td. S
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) ) Payment Defauhs

"‘,}‘arrangement or composmon wnth of for beneflt of the reievant tredltors n respect of a
' jdebts of a moratorium 45_agreed or declared in respect ,of{or af'fectlng a[t the débts:

| .<éi.if
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()

(e)

(h)

" RAMANGEEP SINGH™ .
Chief Finance Officer : i Auii:

approval shall require for the replacement of assets comprising the Hypothecated Assets with

other simllar assets; or

{vi) the v‘alliue' of the Hypothecated Assets Is insufficient to maintain the Security Cover Ratio”
and Company fails to maintain the minimum-Security Cover Ratio specified in the

Hypothecation Agreement within the strpulated timelines in the Hypothecatron .

Agreement.

(vir) Moneys, ‘if held, In trust by the Issuer for the benefit of the Debenture Trustee are
jeopardized for any reason whatsoever and the Issuer does not immediately make good
the loss of such monies. -

Mr‘srepresentbtlon

Any representation or warranty, statement, information or covenants made or given bY th“e Centpeny -

in any Transaction Documient or in any certificate, financial statement or other document delivered to

the Debenture Trustee/Cebenture Holders by the Company shall prove to have been incorrect, false or -

misteading in any material respect when made or deemed made.
Material Adverse Chenge

There shail have occurred a change in the business, operations, property, Assets, liabilities, cqndition L
{financial or otherwise) or prospects of the Company since the date hereof that has. resulted in a
Material Adverse Effect, as determined by the Debenture Trustee, acting solely on the fnstruct:ons of
the Majority Debenture Holders. - o

tguldation or Dissolution of the Company / Appolnfment of Receiveror Liguidotor - - - Sl
(i) Any corporate action, legal proceedings or other procedure or step is taken in relation to:

(A) the suspension of payments, a moratorium of any Indebtednesé,'w'inding—'up,
dissolution, administration or re-organisation (by way of voluntary arrangement,
scheme of arrangement or otherwise) of the Company or its Affiliate;

(8) a comp051tron compromise, assignment or arrangement with any credrtor of the
Company or its Affiliate;

(o] the appointment of a fiquidator, provisional liquidator, supervisor, receiver,
administrative recelver administrator, compuisory manager, trustee or other similar
officer in respect of all or any part of the undertaking of the Company or its Afflrate
or

(D) the Company or its Affiliate, in respect of any reference or enquiry or proceedings:
commenced, before the National Companies Law Tribunal or under any mechanism
or prescription of the RBI in respect of resolution/restructuring of stressed assets
{(including without limitation, under the RBI's circular .. no. ..
D8R.No.BP.BC.45/21,04.048/2018-19 dated June 7, 2019 on “Prudential Framework
for Resolution of Stressed Assets" {as amended or modified or restated from time to

“time)); .

o

ERVICES LIMITED R T v,







{x)

{0

(m)

{n}

{0}

#RAMANDEEP SINGH
Chief Finance Officer -

il. The Company does not inform the Debenture Trustee of one or more of the other creditors of
the Company accelerating the payment obligations on the grounds of a material adverse change
(howsoever described) or a material adverse effect {howsoever descrlbed) in the financ:al
operational or reguiatory condltsons governifig the Company. :

iil, The Company has voluntarily or involuntan'ly becomes the subje& of proceedings unde'r"any__
bankrupity or insolvency laws and such proceedings have been admitted by & competent courtv -

or the Company is voluntarily or mvoluntanly dissolved.

iv. The Company is adjudged insalvent or takes advantage of any law for the relief of insolvent .

debtors.

v.  Anyexpropriation, attachment, garnishee, sequestration, distress or execution affects any asset
or assets of the Issuer or any affiliate.

Judgments Defoults

One or more judgments or decrees entered against the Company involving a fiability {not paid orvndt

covered by a reputable and solvent insurance company), PROVIDED THAT such judgments or decrees .

are either final and non-appealable,
Tmnsacﬁon Documents

(i) This Deed or any other Transaction Document in whole or in part, are terminated or cease t0
‘be effective or cease to be a legally valid, binding and enforceable obligation of the Campany.

{ii} _inthe Opinion' of the Debenture Trustee, any of the Transaction Documents fails to provide the
security interest, rights, title, remedies, power or priviieges intended to bé créated thereby
{including the priority intended to be created thereby), or such security interests do not have
the priority contemplated under the Transaction Dacuments, or the security interest created
thereunder become unlawful, invalid, or unenforceable.

Unlawfulness

It is or becomes uniawful for the Company to perform any of its obligations under the Transaction )
Documents and/or any obligation or obligations of the Company under any Transaction Document are .

not or cease to be valid, binding or enforceable,
48

Repudiation

The Company repudiates any of the Transaction Documents, or ewdences an intention to repudiate any

of the Transaction Documents.
Infarmotion Covenonts

The failure to comply with any reasanably monitoring and/or servicing requests from Debeénture

Holders, including its monthly, quarterly, annual and event-based reporting requirements as required -

under the reporting covenants prescribed in Schedule IX {Reparting Covenonts).

Goverpment Intervéntion

i t. ’
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SIGNATURE PAGE

IN WITNESS WHEREQF the Debenture Trustee and the Company have caused these presents and the duplicate
thereof to be executed by thelr authonsed official on the day, month and year first above wrlrten as
hereinbefore appearing .

SIGNED AND DELIVERED BY .
MUTHOOT CAPITAL SERVICES UMITED, the
within named Company

. by the hand of its authorized official

—ForMUTHOOT-CARITAL SERVICES LIMITED

RAMANDEEP SINGH
- Chief Finance Ofﬂ_cer

CES L\M\TEU_ S For o ..cship Pvt..ltg.

R S N

. ANDE‘EP‘S o -
- lad Finance DIE
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;. SIGNED AND DELUWVEREDBY ~ °  ":

VARDHMAN TRUSTEESHIP PRIVATE UMITED, the =~ iTus eeship Pt (¢g, - R v
", within named Deberiture Trustee . Rl '
by the hand of its authorized official : L’( i
4
‘ - ~
Monideg inha Ao .
. ) - ] K ut OF!_Sf‘:u' & atory i y

.l

RAMANDEEF SINGET
: Chiet Finance Officer -
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