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DEBENTURE TRUST DEED CUM HYPOTHECATION DEED

THIS DEBENTURE TRUST DEED cuNI HYPoTHECATIoN DEED hereinafter refened to as..the
Agreement"/ "Deed" is made at New Delhi on Thursday day of Ap'i|4,2024.

BY AND BETWEEN

INDIABULLS HousINc FINANCE LIMITED, a company incorporated under the companies Acr, 1956, as
amended, and having its registered office at 5th Floor, Building No. 27, KG Marg, connaught place, New Delhi
I 10001, India, under the Company ldentification No. L65922DL2005PLC 136029 (hereinafter called rhe "Company"
or the "Issuer" which expression shall include its successors and permitted assigns wherever the context or meaning
shall so require or permit) of rhe FIRST PART;

AND

IDBI TRUSTEESHIP SERVICES LIIIITED, a company within the meaning ofthe Companies Act,20t3, having
its registered office at Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Nlumbai - 400 001,
Maharashtra, lndia and bearing U65991 MH200 tGOI l3 I 154 as its corporate identification number (hereinafter called
the "Trustee" or the "Debenture Trustee" which expression shall include its successors and assigns and the
Trustees for the time being wherever the cortext or meaning shall so require or permit) ofthe SECOND PART.

(The Company and the Debenture Trustee are hereinafter collectively refened to as "Parties" and individually referred
to as a "Party").

WHEREAS

c.

The Company was incorporated on May 10, 2005 as a public limited company under the provisions of the
Companies Act, 1956 and is now govemed by the Companies Act, 2013.

The Company is empowered by its Memorandum ofAssociation to borrow or raise money or to receive money
on deposit or loan at interest or otherwise by issue of debentures, NCD5 o. debenture stock, perpetual or in
such manner as the Company may think fit.

The shareholders ofthe Company, through special resolution dated September 19,2018, have given the consent
to the Board of Directors of the Company for borrowing, from time to time, up to {2,00,000 crores (Indian
Rupees Two Lakh Crores) under Section 180(t)(c) ofCompanies Act,20l3. Further, the shareholders ofthe
Company, through special resolution dated September 25,2023,have given the consent to the Board of
Directors of the Company for issuance of Debentures on private placement basis under Section 42 of the
Companies Act, 20 t3.

The Board ofDirectors, in its meeting held on March 15,2024,hN accorded approval to raise capital through
offer, issue and allotment of secured redeemable non-convertible debentures ("NCDS") by way of private
placement ofNCDS.

The Company is a professionally managed company and does not have arty idenrifiable promoter, as defined
under Regulation 2(oo) of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 201 8.

The Company has appointed IDBI Trusteeship Services Limired b act as the Debenturc Trustee for the holders
of the NCDs to be issued by the Company pursuant to the Private Placement Issue (defined hereinafter) in
terms ofRegulation 8 ofthe SEBI NCS Regulations and Section 7t(5) ofthe Companies Act, 20l3 and the
rules prescribed thereunder. The Trustee has provided its consent to act as the Trustee for the public issue of
NCDs vide fener daled Apnl 2.2024.

B.

D.

F.
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G. The Debenture Trustee will protect the interest ofthe NCD Holders in the event ofdefault by the Company in

regard to timely payment of interest and repayment of principal and they will lake necessary action at the

Company's cost.

H. The principal amount ofthe NCDs to be issued in terms ofthe General tnformation Document dated April 2,

2024, read together with the Key Information Document dated April 3, 2024 (together, the "Disclosure
Document"), together with all interest accrued on the NCDS shall be secured on a flrct ruDking pari passu

charge by way of hypothecation in favor of the Debenture Trustee, on the financial and non-financial assets

(including investments) of the Company, both present and future; and on present and future loan assets of the

Company, including all monies receivable for the principal amount and interest thereon, on a first rankingparl
passz basis with all other secured lenders to the Issuer holding pqri-pdssu chatge over the security.

L The Company shall at all times, in consultation with the Debenture Trustee, maintain a security cover

amounting to 100% (One Hundred percent) on the outstanding principal amount, the interest thereon and all

other amounts as may be payable in respect of the NCDS, at any point of time. The Company shall ensure that

100% (One Hundred percent) security cover is maintained for the outstanding value of the NCDS during the

entire tenor of such NCDS.

J. The Company undertakes that the proceeds ofthe Private Placement Issue shall be utilized only after the listing
and trading approval in respect of the NCDS is obtained by the Issuer.

K. In pursuance ofthe afo.esaid resolutions passed by the shareholders and Board of Directors of the Company

and also in pursuance of the Disclosure Documents, the Company has made the Disclosure Documents of
secured redeemable non-convenible debentures of face value of{1,00,000 each, for an amount up to {25.00
crores, with an option to retain overiubscription up to <24.50 crores aggr€gating up to {49.50 crores ("Priva(e
Placement Issue").

L. The Trustee have called upon the Company to execute a deed being these presents to create charge over the
Hypothecated Properties in respect ofthe NCDs and with a view to more clearly record the terms, conditions

and stipulations as well as the Company's obligations in respect ofthe NCDs including payment of interest,

redemption of NCDs, remuneration of the Trustee and other amounts in accordance wilh the terms of the

Pdvate Placement lssue and the Company has agreed to do so, as hereinafter provided.

IN THE PREMISES AFORESAID AND IN CONSIDERATION OF MUTUAL PROMISES SET OUT
HEREINAFTER, IT IS HEREBY AGREED BETWEEN THE PARTIES AS UNDER:



1.2.

l.

l.l _

ARTICLE I

DEFINITIONS & INTERPRETATION

DEFINITIONS & INTERPRETATION:

In this Agreement (including the recitals above), except where the context otherwise requires, the following
words and expressions shall mean the following:

"Companies Act" means the Companies Act, 2013, as amended, and rules made thereunder. as amended
and to the extent notified.

"Agreeme[t" or"Deed" shall mean this debenture trust deed as may be amended, modified, orsupplemented
from time to time.

1.3. "Applicable Laws" means any statute, law, regulation, notification, ordinance, rule,judgement, rule of law,
order, decree, govemment resolution, clearance, approval, directive, guideline, policy, requirement, or other
governmental restriction or any similar form of decision, or determination by, or any interpretarion or
administration of any of the foregoing by, any statutory or governmental or regulatory authority, having
jurisdiction over the matter in question, whether in effect as of the date of this Deed or thereafter and in each
case as amended;

1.4. "Company"/ "Issuer" means [ndiabulls Housing Finance Limited, a public limited company, under the
Companies Act, 1956, as amended, having its registered office at 5th Floor, Building No. 27, KG Marg,
Connaught Place, New Delhi - I 10001, India.

1.5. "Disclosure Document" shall mean general information document prepared in connection with the issue of
Debentures, dated April2,2024 and/ or key information document daled Ap 3,2024;

1.6. sEvent of Default'means an event ofdefault as set out herein;

l.'7, "Financial Covenants and Conditions" means the covenants and conditions in respect of the NCD5 issued
under the Private Placement lssue as mentioned in the Disclosure Documents more particularly set out in
Schedule I:

1.8. .Hipothecated Property(ies)" means the financial and non-financial assets lincluding investments.l ofthe
Company, bolh present and future; and the present and future loan assets of the Company, including all
monies receivable for the principal amount and interest thereon;

1.9. "Meeting of ahe NCD Holders", means a meeting of the NCD Holders, duly called, convened and held in
accordance with the provisiom set out in Schedule II;

1.10. "NCDs" mean the secured, redeemable non-convenible debentures offace value of{1,00,000 each, allotted
in the Private Placement lssue;

l,l l. "NCD Holders" means the persons who are beneficial owners ofNCDs in dematerialized,/ physical form
and whose names appear in the list of beneficial owners prepared,/ provided by Depository viz., NSDL and
CDSL, or whose name appears in the register of debenture holders maintained by the Company or its
Registrar (in case ofinvestors opting for physical certificates).

1.12. "Redemption Date" means the date specified in the Financial Covenants and Conditions detailed in Schedule I
hertunder, on which the nominal amount of the NCDS or any of the series of the NCDS is to be paid by the
Company to the NCD Holders;

Ll3. "SEBI Operrtional Circular for DTs" shall mean the SEBI circular bearing reference number
SEBI/HO/DDHS/P/CIR/2023I50 dated March3l,2023, as may be amended from time to time.

c\
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I . 14. 'Trustee" or "Debe[ture Trustee" means IDBI Trusteeship Services Limited;

1.15. "TransactionDocuments"means:

a) this Deed;
b) the General Information Document d ated Aprll2,2024 and the Key Information Document dated April

4,2024;
c) the Debenture Trustee Agreement dated Aptil2,2024;
d) the Tripartite Agreements executed by the Company;

e) the Application Form; and

f) and any notices, corrigenda, addenda lhereto; and

1.16. In this Agreement, unless the context otherwise requires:

a) words denoting the singular number shall include the plural and vice versa;

b) heading and bold typeface are only for conyenience and shall be ignored for the purposes of
interpretation except when used to define temsi

reference to the word "include" or "including" shall be construed without limitation;

reference to any Party Io this Agreement or any other agreement or deed or other instrument shall include

its successors, heirs or permitted assigns;

unless otherwise defined, reference to the word 'days' shall mean calendar days;

all references in this Agrcement to any provision ofany statute shall be deemed also to refer to the statute,

modification or re-enactment thereofor any statutory rule, order or regulation made there underor under such

re-enirc[nent;

time is of the essence io the performance of the Parties' respective obligations. [f any time period

specified in this Agreement is extended, such extended time shall also be of the essence;

references to "Rs." and "<" are references to the official currency ofthe Republic oflndia;

all references in this Agreement to schedules, clauses, sub-clauses, paragraphs or sub-paragraphs shall

be construed as reference respectively to the schedules, clauses, sub-clauses, paragraphs and sub-
paragraphs of these presents;

j) terms not specifically defined herein shall have the meaning ascribed to them in the Disclosure
Documents: and

k) in case ofany contradiction between the capitalised terms in this Agreement and that in the Disclosur€
Documents, the meanings ascribed in the Disclosure Documents will prevail.

l) in the event ofany inconsistency between the terms ofthis agreement and the extant Applicable Laws,

the Applicable Law shall prevail and be binding on all Parties.

c)

d)

e)

0

e)

h)

D

6:':lq}'
a-



PART A OF THE DEBENTURE TRUST DEED

ARTICLE II

TERMS OF APPOINTMENT OF TRUSTEES

2.1 Appointment of Trustee

The Company has appointed lDBl Trusteeship Services Limited to act as the trustee to the NCD Holders and
the Trustee hereby agrees (a) to act as trustee, (b) to hold upon trust, the security created hereunder over the
Hypothecated Property, all of the estate, rights, title and interest created under the Transaction Documents
and (c) to hold upon trust all monies received by it out of, whether prior to or as a result of enforcement of
the securiry, for the benefit ofand on behalfofthe NCD Holders and their successors, transferees and assigns.
The Trustee agrees and is aulhorised:

(il to execute and deliver the Deed and all other documents, agreements, instruments and certificates
contemplated by this Deed which are to be executed and delivered by the Trustee or as the Trustee
shall deem advisable and in the best interests ofthe NCD Holders;

(ii) to take whateyer action as shall be required to be taken by the Trustee by the terms and provisions
ofthis Deed and Applicable Laws as the case may be, and subject to the terms and provisions of this
Deed, to exercise its rights and perform its duties and obligations under the Applicable Laws and

each of the documents, agreements, instruments and cenificates referred to herein in such
documents, agreements, instruments and certificates; and

(iiD subject to tho terms and provisions ofthis Deed, to take such other action in connection wirh the
foregoing as the NCD Holders may from time to time direct.

Provided that before initiating any action or exercising any right or performing any duty under this Deed or
any ofthe other Transaction Documents, the Debenture Trustee shall, unless otherwise provided in this Deed,
seek written instructions from the NCD Holders and initiate any action or exercise any right only upon receipt
of relevant instructions from the requisite majority in terms of Schedule II, as the case may be.

Trustee's Remunerrtion

The Company shall pay to the Trustee's remuneration as mentioned in the Debenture Trustee Agreement made
between Indiabulls Housing Finance Limited and IDBI Trusteeship Services Limited dated Api12,2024, Nd rha

offer letter bgaring reference no- 47/ITS U2023-24. dated ApiJ 2,2024.The fee and the year for th is purpose would
be reckoned from the date ofthe Debenture Trustee Agreement till full redemption ofthe NCDs.

Settlement of Trust

The Company hereby settles in trust with the Trustee, a sum of 11,000. The Trustee hereby declares and
confirms that it has accepted the above sum of {1,000 in trust declared and settled and kept apart the sum
being the initial corpus ("lnitial Contribution") ofthe trust created in terms ofthis Deed, to have and hold
the same together with all additions or accretions thereto including the investments representing the same,
subject to the powers, provisions, agreements and declarations he.ein contained.

2.2

2.3

iu:r
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3.1.

N.!CE_IU

AMOUNT AND TERMS OF NCDS

AMOUNT OF NCDS AND PURPOSE

The funds raised from the issue ofNCDs issued pursuant to the Disclosure Document for an amount up to
{25 crores, with an oprion to retain oversubscription up to {24.50 crores, aggregating up to <49.50 crores
shall be utilised for the purpose of(i) onward lending, financing, and for repayment ofinterest and principal
ofexisting bonowings ofthe Company; and (ii) general corporate purposes.

The NCDs proposed to be issued will bE secured on a first ranking pari passu charge by way ofhypothecation
in favor of the Debenture Trustee, on the financial and non-financial assets (including investments) of the
Company, both present and future; and on present and future loan assets ofthe Company, including all monies
receivable for the principal amount and interest thereon, on a first ranking pari passu basi.s with all other
secured lenders to the Issuer holding pari-po.rjr charge over the security. The Hypothecated Properties shall
be preserved in accordance wilh Applicable Laws.

The NCDs proposed to be issued underthe Disclosure Documents and all earlier issues ofsecured debentures
outstanding in the books ofthe Company, shall be first rankingpari passuwithout preference ofone over the
other except that priority for payment shall be as per applicable dale ofredemption.

ALLOTMENT OF NCDs

The Company shall allot the NCDS to the NCD Holde[s on the Deemed Date of Allotment as specified in the
Disclosure Documents. All benefits under the NCDS will accrue to the NCD Holders from the Deemed Date
of Allotment.

COVENANTS OF THE ISSUE

The Company does not propose to execute any side letters or accelerated payment methods for the NCDS
under this Deed.

AVOIDANCE OF PAYMENTS

Ifany amount paid by the Company in respect ofthe NCDS is held to be void or set aside on the liquidation
or winding up of the Company or otherwise, then for the purpose of this Deed such amount shall not be

considered to have been paid.

TRUSTEE FOR THE NCD HOLDERS

IDBI Trusteeship Services Limited has agreed to act as the Trustee for the NCD Holders in respect of the
NCDs as under Regulation 8 ofthe SEBI NCS Regulations and on the terms and conditions and remuneration
as contained in this Deed. The NCD Holders shall without any further act or deed be deemed to have
irrevocably given their consent and authorised the Trustee to do, inter alia, acls atl,d deeds and things
necessary to safeguard the interest ofNCD Holders in terms ofthe Disclosure Documents.

INTEREST

The Company shall, on the Coupon Payment Date(s), until the NCDs are fully redeemed or paid off, pay to
the NCD Holders interest (subject to deduction of income-tax, where applicable, at the rate prescribed from
time to time under the [ncome Tax Act, 1961, as amended, or any statutory modification or re-enactment
thereof for the time being in force) on the principal amounts ofthe NCDs outstanding from time to time, at
the rates mentioned in Schedule I from the Deemed Date of Allotment tilI the Redemption Date ofthe NCDs.

3.2.

3.3.

3.4.

3.5.
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3.7.

lf any Coupon Payment Date falls on a day that is not a Business Day, the payment shall be made by the
Issuer on the immediately succeeding Business Day and calculation of such interest payment shall be as per
original schedule as if such interesr payment date were a Business Day. Further, the future interest payment

dates shall remain intact and shall not be changed because ol postponement of such interest payment on
account of it falling on a non-Business Day.

PROVIDED HOWEVER, in the event of any default in the payment of interest and./or in the redemption of
the NCDs and all other monies payable pursuant to this Deed read with the Disclosure Documents, the
Company shall pay to the NCD Holders, further interest at the rate of 2o/o (two percent) per annum on the
defaulted amount over and above the interest rate for the default in payment of interest, additional interest
and/or principal amount till the dues are cleared. Further, in the event the Company fails to execute this Deed
within the period specified in Regulation l8 of the SEBt NCS Regulations or such other time frame as may
be stipulated from time to time, the Company shall also pay interest ofat least 2% (rwo per cent) per annum
to the NCD holders, ove. and above the interest rate on the NCDs specified in the Disclosure Documents, till
the execution ofthis Deed.

REDEMPTION

The Company shall redeem the NCDs in accordance with Schedule I hereto and as per terms ofthe Disclosure
Documents. Upon such redemption on the Redemption Date, the NCDS will not carry any obligations, for
interest or otherwise, after the date ofredemption.

Ifthe Redemption Date or Maturity Date (also being the last Coupon Payment Date) ofthe NCDs falls on a
day thar is not a Business Day, the redemption proceeds shall be paid by the Issuer on the immediately
preceding Business Day along with interest accrued on the NCDS until but excluding the date of such
payment. The interesu redemption pafnents shall be made only on the subsequent day when the money
market is functioning in Mumbai.

The Debenture Trustee, upon proofbeing given to the reasonable satisfaction ofthe Debenture Trustee that
all the NCDs, all interest, liquidated damages and all other monies hereby secured or intended to be hereby
secured have been paid or satisfied in accordance with the tenor thereof and upon payment of all costs,
charges and expenses incurred by the Debenture Trustee or by any Receiver in relation to these presents
(including the remuneration of the Debenture Trustee and of any Receiver and all interest and liquidated
damages in respect thereof) and upon observance and performance ofthe terms and conditions and covenants
herein contained, shatl, at any time thereafter, at the request and cost ofthe'Company, release, re-convey, re-
assign, re-assure and retransfer to the Company or as the Company may direct or to such other person entitled
thereto the H)?othecated Properties freed and discharged from the trusts and security hereby created.

RESTRICfION ON PREFERENTIAL PAYMENTS

The Company shall pay and discharge all its liabilities to the NCD Holders under this Agreement without
preferring one over the other-

PLACE AND MODE OF PAYMENT BY THE COMPANY

Direct Credit/ NACLV NEFT/ RTGS for all monies payable by the Company to the NCD Holders shall be
mailed/ made on the Redemption Dale to the NCD Holders whose names appear on the list of beneficial
owrers given by the Depository Participant/ RTA to the Company as on the record date fixed by the Company
in accordance with the Disclosure Documents.

3.I0. TRANSFER OF NCDS

The NCDs are for tenure of3 (three) years and are transferable and negotiable as per the terms ofDisclosure
Documerls. Transmission ofthe NCDs to the legal heirs in case ofdeath ofthe NCD Holder/ beneficiary ro
the NCDs is allowed in accordance with Applicable Laws.

3.8.

3.9.
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3.T I. NCD HOLDERS NOT ENTITLED TO SHAREHOLDERS' RICHTS

NCD Holders are not shareholders. The NCD Holders will not be entitled to any other rights and privileges
ofshareholders other than those available to them under statutory requirements. The NCDs shall not confer
upon their holders the right to receive notice, or to attend and vote at the Geoeral Meetings ofthe Company.
The principal amount and interest on the NCDs will be paid to the registered NCD Holders only, and in case

ofjoint holders, to the one whose narne stands first.

Besides the above, the NCDs shall be subject to the provisions of the Companies Act, the Articles of
Association of the Company, the terms of this NCD lssue and the other terms and conditions as may be

incorporated in this Deed and other documents that may be executed in respect ofthese NCDs.

3.I2. AMENDMENT OF THE TERMS OF THE NCDS

The rights, privileges, terms and conditions attached to the NCDs may be varied, modified or abrogated with
the consent, ir writing, ofthose NCD Holders who hold at least three fourth ofthe outstanding amount ofthe
NCDs or with the sanction accorded pursuant to a resolution passed at a meeting of the NCD Holders,
provided that nothing in such consent or resolution shall be operative against the Issuer where such consent
or resolution modifies or varies the terms and conditions of the NCDs, if the same are not acceptable to the
lssuer.

3.13. LISTING OF NCDS

The NCDs will be listed on BSE and NSE ("Stock Exchanges"). The Company has obtained in principle
approval from BSE uide its letter bearing reference number DCS/COMP,MJ/IP-PPDll003124-25 dated April

. 3, 2024 and NSE vide its letter bearing reference number NSE/LISTW7594 dzted Apn12,2024.

3.14. CREDIT RATING

3.14.1. ICRA Limited has assigned a rating of"[CRAIAA (Stable)" lpronounced as ICRA double A raring with a

stable outlook) to the NCDs vide their letter bearing reference number ICRA/Indiabulls Housing Finance

Limitedl29l22023/06 dated December 29, 2023, read with rationale dated December 29, 2023.

3.14.2. CzuSIL Ratings Limited has assigned a rating of 'CRISIL AA/Stable' (pronounced CRISIL double A rating
with stable outlook) to the NCDs vide their letter bearing reference number
KLllDtlFL/328202IRBOND/0923i7015 l/7E382001dated September 21, 2023 further revali d ated vide lettat
dated November 6, 2023, read with rationale dated November 3, 2023.

3.I5. ARTICLf,S OF DEED

This Deed shall be read in conjunction with Disclosure Documents, and it is specifically agreed between the

Trustee and the Company that in case ofany repugnancy, inconsistency or where there is a conflict between

the conditions as are stipulated in the Disclosure Documents and the Deed, the provisions as contained in the
Dccd shall prevail and override the provisions ofthe Disclosure Documents to thal extent.

o

o
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4.1.

ARTICLE IV

EVENTS OF DEFAULT AND REMEDIES

REMEDIES IN CASE OF EVENTS OF DEFAULT

Ifone or more ofthe events specified herein happen(s), the Trustee may, in their discretion, and sha , upon
request in writing ofthe NCD Holders by a special resolution duly passed at the meeting ofthe NCD Holiers
held in accordance with the provisions set out in Schedule [, initiate one or more ofthe following courses of
action by providing the Company with a notice in w.iting:

a) take up the matrer regarding default with the Company;

b) accelerate the redemption ofthe NCDS and the amounts shall become immediately due and payable;

c) enforce its charge over the Hypothecated Properties in accordance with this Deed and/or the
Disclosure Documenrs and Applicable Laws towards repayment of the amounts outstanding on the
NCDs;

d) assign or otherwise liquidate or direct the Company to assign or otherwise liquidate any or all ofthe
Hypothecated Properties, in such manner and at such time, at such place or places and on such terms
as ths Trustee may, in compliance with the requiremenrs of law, determine, in its absolute discretion,
and to take possession ofthe proceeds ofsuch assignment or liquidation;

e) retain all the cash proceeds received or receiyable through enforcement of the H)?othecated
Propsrties by the Company in respect ofthe Hypothecated Properties and to use such funds, in whole
or in part, towards repayment ofthe Company's obligations to the NCD Holders;

f) appoint any independent agency on mutually agreeable commercial terms between the Company
and the Trustee to review the operations ofthe Company in respect ofrhe Hypothecated Properties
and give a report to the NCD Holders/ Trustee. The Company shall give full cooperation and provide
necessary assistance to such agency and bear all costs of such review;

g) take necessary steps/ action as may be required to be taken by the Trustee in terms of SEBI
(Debenture Trustees) Regulations 1993, as amended, and exercise such other rights, as available to
the Trustee under Applicable Laws, that the Trustee may deem fil;

h) The Debenture Trustee shall have a right to appoint a nominee director on the Board (hereinafter
referred to as the "Nominee Director") in accordance with the provisions ofthe SEBI (Debenture
Trustees) Regulations, 1993, as amended, in the event of:

(D 2 (two) consecutive defaults in payment ofinterest to the NCD Holders; or
(iD default in creation ofthe Security for the NCDs; or
(iiD any default on the part ofthe Company in redemption ofthe NCDS.

The Company must appoint the person so nominated by the Debenture Trustee as a director at the
earliest and not later than one month from the date of receipt of nomination from the Debenture
Trustee. The Nominee Director so appointed, in compliance with applicable laws, shall not be liable
to retire by rotation nor shall be required to hold any qualification shares. The Company shall take
steps to amend its Articles ofAssociation for the purpose ifnecessary;

i) Noha,ithstanding anlthing to the contrary contained herein, on the occurrence ofan Event ofDefault.
the Debenture Trustee shall follow the standard operating procedure as may be stipulated by SEBI
from time to time (as presently set our in the SEBI Operational Circular for DTs); and

c\
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exercise any other right that the Debenture Trustee andlor NCD Holder(s) may have under any

Transaction Documenrs or under Applicable Laws pertaining to the Private Placement [ssue of

NCDS.

p\
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4.2. EVENTS OF DEFAULT

Default in Payment of Principal Sums of the NCDs

Default has occuned in the payment ofprincipal sums ofthe NCDs on the Redemption Date.

Default ir Payment of Interest

Default has been commined by the Company in payment ofany outstanding interest on the NCDs
on their respective due date(s).

Fall in security coyer

If the HSpothecated Properties depreciates in value below l00yo of the secured obligations of the
Company and the Company has not been able to rectiry the circumstances which jeopardise the
Hypothecated Properties for the NCD Holders within 30 (tirty) days ofsuch notice or to such an extent
that in the opinion ofthe NCD Holderv rrustee further security to the satisfaction ofthe NCD Holden/
Trustee should be given and on advising the company to that effect such additional security has not been
given to the Trustee to their satisfaction.

If, in the opinion ofthe Debeflture Trustee, further security should be created to secure the NCDs and to
maintain the security cover specified and on advising the Company, the Company fails to create such
security in favour ofthe Debenture Trustee to its reasonable satisfacion.

Dilution of security

If without the prior approval of the Trustee/ NCD Holders, further charge is created over the
Hypothecated Property or any assets offered as security under these presents or part thereofand as
a result ofwhich the value ofthe Hypothecated Property falls below l00yo ofthe secured obligations
ofrhe Company which subsisted and has not been rectified by the Company within 30 (thirty) days
ofsuch further charge being created over the Hypothecated Property.

Default in Performance of Covenants and Conditions

Default has occurred in the pe.formance of any other covenants or conditions of the Disclosure
Documents or any other Transaction Documents or under this Deed o. any other agreement on the
part ofthe Company, except for sub-clauses a) and b) ofclause 4.2 ofthis Deed stated above (which
shall be treated as events of default without any cure period), and such default has continued for a
period of 30 (thirty) days after notice in writing thereof has been given to rhe Company by rhe
Trustee/ NCD Holders.

Supply of Misleading or Incorrect Information

Any informarion given by the Company in the reports and other information fumished by the Company
including warranties given/ deemed to have been given by the Company to the NCD Holders/ Trustee is
misleading or inconect in any marerial respect.

Cessation of Business

The Company without the consent ofthe NCD Holders ceases to carry on its business or give notice
of its intention to do so.

Any change in general nature ofthe business (otherthan modernisation or expansion ofthe current
business operations of the Company which would not impact the interests of the NCD Holders)
carried out by the Company from the business canied on at the date ofthis Deed.

a)

b)

c)

d)

e)

0

c)
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h)

The Company enters into amalgamation, corporate restructuring or reorganization without the prior

consent ofthe Debenture Trustee.

Proceedings against the ComPanY

The Company has voluntarily or involuntarily become the subject of proceedings under any

bankruptcy or insolvency law or, the Company is voluntarily or involuntarily dissolved'

Any material litigation, arbitration, investigative or adminislrative proceeding being initiated against

the Company *hi"h *ill have an adverse impact on the Transaction Documents or any NCD

Holder's tille to any part ofthe Hypothecated Properties/ NCDS.

Any adverse judgement or decision by any court of law or tribunal or any governmental authority

has been issued in relation to any litigation, arbitration, investigative or administratiye proceeding

against the Company which will have an adverse impacl on the Transaction Documents or anyNCD
Holder's title to any part ofthe Hypothecared Properties/ NCDs.

Inability to Pay Debts on Nlaturity

The Company is unable to pay its material debts and has admitted in writing its inability to pay its

debts as they mature.

Liquidation or Dissolutior of the Company

An order has been made by the tribunal or special resolution has been passed by the members ofthe
Company for winding up ofthe Company or suffered any action to be taken for its reorganisation,
liquidation or dissolution.

Extra-Ordinary Circrmstances

If extraordinary circumstances have occurred which make it improbable for the Company to fulfill
its obligations under these presents and,/or the NCDS.

Appointment of Receiver or Liquidator

A Receiver or Liquidator has been appointed or allowed to be appointed for any o. the entire part

of the undertaking of the Company and such appointment is not dismissed within 60 days of
appointment.

Cross Default

Any material indebtedness of the Company for funds raised or availed by the Company, that is,

material indebtedness for and in respect ofmonies borrowed or raised by the Company (whether or
not for cash consideration) by whatever means (including acceptance, credits, deposits and lcasing)

becomes due prior to its stated maturity by reason of default of the terms thereof or if any such

indebtedness is not paid at its stated maturity (in the reasonable opinion ofthe Debenture Trustee),
or there is a default in making payments due under any guarantee or indemnity given by the

Company in respect of the material indebtedness of bonowed monies of any person, and

proceedings are initialed by the relevant lender or creditor in connection with such default, for
recovery of such indebtedness or for enforcement or invocation of such guarantee or indemnity.

i)

k)

m)

n) Wilful Defaulter

The Company is declared a wilful defaulter.

t6



o) lllegality or unenforceability of Transaction Documents

Any of the Transaction Documents once executed and delivered shall fail to provide the security
interests, rights, title, remedies, powers or privileges intended to be created thireby (including rhe
priority intended to be created rhereby), or such security interest shall fair to hivi the prilrity
contemplated under the Transaction Documents or any such rransaction Documents shall cease to
be in full force and effect, or the security interest purported to be created thereby is jeopardized or
endangered in any manner whatsoever, or any other obligations purported to be securei thereby or
any pan thereofshall be disaffirmed by or on behalfofthe Company or any other pany thereto.

It becomes unlawful for the company to perform any of its obligations under the Transaction
Documents.

Any obligation under any Transaction Documents is not or ceases to be a valid and binding
obligation ofthe Company or becomes void, illegal, and unenforceable or is repudiated by thi
Company evidences an intention to repudiate any obligations under any Transaction Document.

Any information given by the Company to the NCD Holders or the Debenture Trustee in the
Trunsaction Documents and the wananties given or deemed to have been given by it to the NCD
Holders or the Debenture Trustee is misleading or incorrect in any material respect.

Judgeme[ts/ Creditors' process

Any exproprialion, attachment, sequestration, distress, execution or any other creditors, process
affects the Hypothecated Properties ofthe Company.

Security

If without the prior written approval of the Debenture Trustee, the security or any part thereof is
sold, disposed of, charged, encumbered or alienated, other that as provided in the Debenture Trust
Deed.

p)

q)

4,3.

An encumbrancer, receiver or liquidator takes possession of the assets charged as security or any
part thereof or has been appointed or allowed to be appointed of all or any part ofthe undertaking
offte Company and such appointment is, in the opinion ofthe Debenture Trustee, prejudicial to the
security hereby created.

Ifan attachment has been levied on the assets charged as security or any part thereofor certificate
proceedings have been taken or commenced for recovery of any dues from the Company.

Ifin the opinion ofthe Debenture Trustee, the security created for the benefit ofNCD Holders is in
jeopardy.

NOTICES ON THE HAPPENING OF AN EVENT OF DEFAULT

lf any event of default or any event which, after the notioe, or lapse of time, or both, would constitute an
Evert ofDefault has happened, the Company shall, forthwith give notice thereofto the NCD Holders/ Trustee
in writing specifying the nature of such Event of Default, or of such event.

In the event that the lssuer defaults in payment of interest on NCDS or rsdemption thereof or in creation of
security as per the terms ofthe Private Placement Issue, any distribution ofdividend ofthe Company shall
require prior approval ofthe Debenture Trustee.

If any event of default or any event which, after the notice, or lapse of time, or borh, would constitute an
Eve[t of Default has happened, the operational framework for transactions in such defaulted NCDs, as well
as the obligations of the Company, Debenture Trustee, Depositories and Stock Exchange(s) shall be as per

c)
\o_

)S
{

t7



4.4.

chapter xI of rhe SEBI circular no. SEBVHO/DDHS/P/CIN2O2|16|3 dated August 10, 2021 titled
,,Oierational Circular for Issue and Listing of Non-Convertible Securilies (NCS), Securilised Debl

Instruments (SDI), Security Receipts (SR), Municipal Debt Securities and Commercial Paper (CP)"' and

SEBI circular no. SEBUHO/DDHS/DDHS Divl/P/CIR/2022l0000000103 dated December 1,2022 titled
,,Updated Operctiondl Circular for lisin{ obligations and disclosure requirements for Non-conertible.

Securities, iecuritized Debt Instrumehts ind/ oi Co^mercial Paper - Modilications in Chapter IV and

Introdlrction of Chdpter XII on Scheme(s) of Arrangemenl by entities who have listed their NC Ds/ NCRPS',

as amended from time to time.

TRUST OF THE HYPOTHECATED PROPERTIES

The Hypothecated Properties shall be and remain security to the Trustee for the due repayment ofthe
principai amount of the NCDs and payment of all interest and all other monies payable under the NCDs and

ihese presents and the Trustee shall permit the Company, until the happening of a.ny Event of Default upon

the happening of which the security hereby constituted shall become enforceable, to hold and enjoy the

Hypotirecated Properties and to carry on therein and therewith the business authorised by the Memorandum

of Association ofthe Company. Upon the happening of any such Event of Default, the Trustee shall, upon

request in writing of the NCD Holderi by a special resolution duly passed at a general meeting ofthe NCD

Holders, receive the profiS and income ofthe Hypothecated Properties or any ofthem or any part thereof.

TRUST OF PROCEEDS OF REALISATION OUT OF THE HYPOTHECATED PROPERTIES

The Trustee shall hold in trust the monies received by it in respect ofthe Hypothecated Properties (hereinafter

collectively referred to as "the Said lvlonies") or any pan thereofarising out of:

a) enforcementofHypothecatedProperties;
b) compensation money in respect ofany acquisition, requisition or nationalisation or take-over ofthe

management ofthe Company; or
c) any other realisation whatsoeyer;

and it shall, in the first place, by and out ofthe Said Monies, pay, retain and discharge all the costs, charges

and expenses incurred in or about the entry, conversion or the exercise of the trusts and powers under these

presents, and shall apply the residue ofthe said monies subject to the rights ofthe existing pari pa.ss,l charge

holders:

FIRSTLY, towards reimbursement of all the costs and expenses, fees charges incuned by the Trustee

themselves or for enforcement of security and recovery ofamounts due under the NCDs and pay, retain and

discharge all cosls, charges and expenses in and about appointment of the Receiver, calling in, collection,
conyersion or the exercise ofthe powers and trusts under these presents and the Receiver's remuneration;

SECONDLY, in or towards payment to the NCD Holders pari passu of all anears of interest remaining
unpaid on the NCDs held by them;

THIRDLY in or towards payment to the NCD Holders pari passu of all p ncipal amounts owing on the

NCDs held by them and whether the said principal amounts shall or shall not then be due and payable;

FOURTHLY in or towards payment of the surplus (if any) of the Said Monies to the person or persons

entitled thereto.

Provided that ifthe Trustee is ofthe opinion that it is expedient to do so, payments may be made on account

ofprincipal before the whole or any paft ofthe interest due on the NCDs has been paid off, but such alteration

in the order of payment of principal and interest herein prescribed shall not prejudice the right of the NCD
Holders to receive the full amount to which they would have been entitled ifthe ordinary order of payment

had been observed or any less amount, which amount ultimately realised from the security, may be sufficient

4.5.

to pay.

IE
#*s:( )a.6\ /^RYY



4.6. RECETPT OF TRUSTEE TO BE EFFECTUAL DISCHARGE

Upon any dealing or transaction under the provisions herein contained, the receipt by the Trustee of the
monies from realisation ofany ofthe Hypothecated Properties and for any other monies howsoever paid to
it, the Trustee shall effectually discharge the company or any person paying the same from being concerned
to see to the application or being answerable for the loss or misapplication or non-application thereof.

APPLICATION TO COURT

The Trustee may, at afly time after the security hereby constituted becomes enforceable, apply to the court
for an order that the powers and trusts hereofbe exercised and carried into execution under'tij directions of
the court and for the appointment ofa Receiver or manager of the Hypothecated Properties and for any other
order in relation to the execution and administration ofthe powers and trusts hereof as the Trustee shail deem
expedient and the Trustee may assent to or approve of any application to the court made at the instance of
the NCD Holders not less than three-fourth in value of the nominal amount of the NCDS for the time being
outstanding.

EXECUTION OF INTER CREDITOR ARRANGENIENTS C'ICA")

ln the event of a default by the company, the Debenture Trustee shall send a notice to the NcD Holders
within 3 days ofthe Event of Default by registered or speed post with proofofdelivery or through email as
a text or as an attachment to email with a notification including a read receipt, and proof of dispatch of such
notice or email, shall be maintained.
The notice shall contain (as applicable): (i) negative consent for proceeding with the enforcement ofsecurity;
(ii) positive consent for the ICA; (iii) the time period within which the consent needs to be provided, viz.
consent to be given within l5 days from the date ofnotice, and (iv) the date ofmeeting to be convened.
The Debenture Trustee shall convene the meeting of all investors within 30 days of the Event of Default,
unless the default is cured berween the date ofnotice and the date of meeting.
The Debenture Trustee shall take necessary action to enforce security or enter into the ICA or as decided in
the meeting ofinvestors, subject to the following:

a) [n case where the majority of investors expressed their dissent against enforcement ofrhe security,
the Debeniure Tmstee shall not enforce security.

b) In case where the majority ofthe investors expressed their consent to enter into ICA, the Debenture
Trustee shall enter into the [CA.

c) In case consents are not received for enforcement of security and for signing the ICA, Debenture
Trustee shall take funher action, if any, as per the decision taken in the meering of the inyestors.

d) The Debenture Trustee may form a representative committee ofthe investors to participate in the
ICA or to enforce the security or as may be decided in the meeting.

e) The consenr of the maj ority of investors shall mean the approval of not less than 75%o of the investors
by value ofthe outstanding debt and 60% ofthe investors by number at the ISIN leyel.

POWER OF TRUSTEE TO APPOINT RECEIVER

Subject to such ofthe provisions oflaw as may, for the time being be applicable, the Tmstee, at any time after the
security hereby constituted becomes enforceable, in addition to rhe powers hereinbefore conferled upon the
Trustee, have a Receiver or a Receiver appointed for the Hypothecated Property or any part thereof (the
"Receiver"):

,) Receiver to be invcsted with powers by Trustee

4.7.

4.8.

4.9.
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d)

€)

b)

c)

s)

h)

Such Receiver may be invested by the Trustee with such powers and discretions including powers

ofmanagement as the Trustee may think expedient;

Receiver to exercise powers vested in Trustee

unless otherwise prescribed by the Trustee in writing, the Receiver shall have and may exercise all

the powers and authorities hereby conferred on the Tmstee;

Receiver to conform to regulations made by Trustee

The Receiver shall, in the exercise of his powers, authorities and discretions, conform to the

regulations and directions made and given by the Trustee, from time to time;

Receiver's remuneration

The Trustee may, from time to lime, fix the remuneration ofthe Receiver;

Receiver to give security

The Trustee may, from time to time and at any time, require the Receiver to give security for the due

performance ofhis duties as such Receiver and may fix the nature and the amount ofthe security to
be given. Provided that the Company shall not be responsible to provide any such security as

designated under this clause;

Recciver to pay the mooies

Unless otherwise directed by the Trustee, all monies, received by such Receiver, from time to time,

shall be paid over to the Trustee to be held by it upon the trust herein declared and conceming the

monies arising ftom any conversion ofthe Hypothecated Properties;

Trustee may pay monies to Rcceiver

The Trustee may pay over to the Receiver any monies 
"onrtitrting 

part of the Hypothecated
Properties to the intent that the same may be applied for the purposes hereunder contained by such

Receiver and lhe Trustee may, from time to time, determine what funds the Receiver shall be at

libeny to keep in hand with a view to the performance ofhis duties as such Receiver;

Receiver's power to borrow on Hypothecated Properties

Subject as provided herein, the Receiver may, for the purpose of this Deed or for defiaying any costs,

charges, losses or expenses (including his remuneration) which shall be incurred by him in exercise of
the powers and authorities vested in him raise and borrow monies on the security ofthe Hlpothecated
Properties or any part thereofat such rate or rates ofinterest and generally on such terms and conditions
as he may think fit, and no person lending any such money shall be concemed to inquire as to the propriety

or purpose of the exercise of the said power or to see to the application of any monies so raised or
bonowed.

Provided that the Receiver shall rlot exercise the said power without firsr obtaining the wtitten
consent ofthe Trustee.

Receiver an !gent ofthe Company

Every Receiver shall be the agent of the Company and the Company shall be responsible for the'
Receiver's remuneration and the Trustee and the NCD Holders shall not incur any liability thereof.

20
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4.I0. RELEASE/ EXCLUSION OF PART PROPERTY FROtrI PURVIEW OF SECURITY

At the request of the Company, the Debenture Trustee may release/ exclude a part of the Hypothecated
Properties from the security created./ to be created for the NCDs, subject to the iompany mainiaining the
minimum security cover stipulated in the Financial Covenants and Conditions and subjett to such other terms
and conditions as may be stipulated by the Trustee.

4.II. EXPENSES OF PRESERVATION OF ASSETS OF THE CONIPANY AND OF COLLECTION

All expenses incurred by the NCD Holders,/ Trustee after an Event of Default has occurred in connection
with:

a) Preservation ofthe Company,s assets (whether rhen or thereafter existing); and

b) Collection ofamounts due under this Agreement shall be payable by the Company.

*
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5.1.

ARTICLE V

COMPANY'S COVENANTS

AFFIR,UIATIYE COVENANTS

The Company hereby covenants with the Trustee that the Company shall:

i) Conducr its business with due diligence and efficiency and in accordance with sound engineering'

technical, managerial and financial standards and business practices with qualified and experienced

management personnel.

iD utilise rhe monies received towards subscription of the NCDs for the purpose for which the same

have been issued as specified in the Disclosure Documents.

iii) The company fumish a certificate from the statutory auditor of the company in respect of the

utilisation of funds raised by the Private Placement Issue of NCDs to the Trustee in terms of
Regulation l5(lA)(b) ofSEBI (Debenture Trustees) Regulations, 1993, as amended

iv) Keep proper books ofaccount and registers, as required under Applicable Law, and make true and

proper entries therein of all dealings and transactions of and in relation to the business of the

Company and keep the said books of account and all other books, registers and other documents

relating to the affairs ofthe Company at its Registered Office or, where permifted by law, at other

place or places where the books ofaccount and documents ofa similar nature may be kept and the

Company will ensure that all entries in the same relating to the business ofthe Company shall at all

reasonable times be kept opened for inspection of the Trustee and such person or persons, as the

Trustee shall, from time to time, in writing for that purpose appoint;

v) Maintain, at all times, lO07o security cover sufficient to discharge the principal amount along with
the interest and all other amounts as may be payable under the NCDs and shall disclose to the Stock

Exchanges on periodical basis and in their annual financial statements to the extent and nature of
security created and mailtained in terms of extant applicable laws.

vi) Ensure that the value of the Hypothecated Properties at all times during the tenure ofthe NCDs is

sufficient for the due repayment of the amount of NCDs and interest and all the sums payable

thereoIl.

vii) Give to the Trustee o. to such person or persons as aforesaid such information as they or any of
them shall require as to all matters relating to the business affairs of the Company to the extent the

same is with in the scope ofthe terms and conditions ofthe NCDs for effective discharge ofits duties

and obligations, including copies ofreports, balance sheets, profit and loss account etc.

viii) Punctually pay all rents, royalties, taxes, rates, levies, cesses, ELssessments. impositions and

outgoings, govemmental, municipal or otherwise imposed upon or payable by the Company as and

when the same shall become payable and when required by the Trustee produce the receipts ofsuch
payment and also punctually pay and discharge all debts and obligations and liabilities and comply
with all covenants and obligations which ought to be observed and performed by the ComPany.

ix) Forthwith give notice in writing to the Trustee ofcommencement ofany proceedings affecting the

rights ofthe NCD Holders.

x) Pay the interest and principal amount ofthe NCDS to the NCD Holders as and when it becomes due,

as per the terms ofPrivate Placement Issue.

Diligently preserve its corporate existence and status and all consents now held or any rights,
licenses, privileges or concessions hereafter acquired by it in the conduct of its business

6
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will comply with each and every term of the said consents, rights, licenses, privileges and
concessions and comply with all acts, rules, .egulations, orders and directions of any legislative,
executive, administrative orjudicial body applicable to the Hypothecated properties orlny part
thereof.

PRoVIDED THAT the Company may contest in good faith the varidity of any such acts, rures,
regulations, orders and directions and pending the determination of such contest may postpone
compliance therewith if the rights enforceable under the NCDs are not thereby mateiially
endangered or impaired.

xii) Ensure that its Articles ofAssociation contain a provision mandating its Board to appoint the person
nominated by the Debenture Trustee in terms ofclause (e) ofsub - regulation (1) ofregulation 15
ofthe Securities and Exchange Board oflndia (Debenture Trustees) Regulations, 1993 ai a direcror
on its Board ofDirectors, in compliance with regulation 23(6) ofSEBt NCS Regulations;

xiii) Appoint the person nominated by the Debenture Trustee in terms ofclause (e) of sub-regulation (t)
of regulation l5 ofthe Securities and Exchange Board of India (Debenture Trustees) Regulations,
1993, as a director on its Board of Directors at the earliest and not later than one month from the
date ofreceipt of nomination from the Debenture Trustee;

xiv) lnform Trustee about any change in nature and conduct of business by rhe company before such
change.

xv) Inform the Trustee of any significant change in the composition of its Board of Directors.

xvi) Pay all such stamp duties on NCDs and this Deed, if any, (including any additional stamp duty),
other duties, taxes, charges and penalties, if the Company is to be required to pay according to the
laws for the time being in force.

xvii) Promptly inform the Trustee if it has notice of any application for, winding up having been made or
any statutory notice ofwinding up under the Companics Act or otherwise ofany suit or other legal
process intended to be filed or initiated against the Company.

xviii) Promptly inform the Debenture Trustee of any amalgamation, merger or reconstruction scheme
proposed by the Company.

xix) Submit to the Trustee its duly audited annual accounts, within six months from the close of its
financial year;

xx) The Company shall forward to the Trustee a periodical report containing the following.paniculars:

(a) Updated list ofthe name and address ofthe NCD Holders;
(b) Details ofinterest due but unpaid and reasons thereof;
(c) The number and nature ofgrievances received from the NCD Holders and (a) resolved by

the Company (b) unresolved by the Company and reason for the same; and
(d) A statement that the assets of the Company which are available by way of security are

sufficient to discharge the claims ofthe NCD Holders as and when they become due.

xxi) The Company hereby further agrees, declares and covenants with the Debenture Trustee that while
submitting periodical financial results in accordance with Regulation 52 of the SEBI Listing
Regulations, the Company shall file with the BSE and NSE for dissemination, and accordingly shall
provide the Debenture Trustee (for their periodical monitoring), inter alia, the following
information, ifand as applicable:

(a) debt equity ratio;
(b) debt service coverage ratio;
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(c) interest service coverage ratio;
(d) outstanding redeemable preference shares (quantity and value);

("i capital redemption reserve/debenture redemption reserve, as applicable;

(0 net worth;
(g) net profit after tax;
(h) eamings per share;
(D current ratio;

0) long term debt to working capital;
(k) bad debts to Account receivable ratio;
(D cunent liability ratio;
(m) total debts to total assets;

(n) debtors tumover;
(o) inventory tumover;
(p) operating margin (%);
(q) net profit margin (%); and

G) sector specific equivalent ratios, as applicable.

)L\ii) Promptly inform the Trustee of the happening of any labor strikes, lockouts, shut-downs, fires or

any event likely to have a substanlial effect on the Company's profits or business and ofany material,

changes in the rate of production or sales ofthe Company with an explanation ofthe reasons thereof.

xxiii) Promptly inform the Trustee ofany loss or damage, which the Company may suffer due to any force

majeure circumstances or act of God, such as earthquake, flood, tempest or typhoon. etc., against

which the Company, may not have insured its properties.

xxiv) Comply with all the applicable regulations/ guidelines/ circulars/ statues etc. as may be amended

from time to time applicable to the NCDS.

x)w) Keep the Debenture Trustee informed ofall orders, directions, notices, of cour, tribunal affecring

or likely to affect lhe charged assets.

xxvi) Not creare further charge or encumbrance over the trust property without the approval ofthe Trustee.

xxvii) Comply with all directions/ guidelines issued by a govemmental authority, with regard to the [ssue.

xxviii) Submit documents and information, as required by the Debenture Trustee to carry out the necessary

due diligence and periodical monitoring-

rrix) Make the relevant filings/ charge registration with the ROC/ SEBV CERSAI within 30 days of
creating the charge and provide the details regarding the same to the Debenture Trustee.

xxx) Submit the following to the Debenture Trustee:

a) Statutory Auditor certificate for the value of book debts/ receivables and lssuer's
compliance with covenants on halfyearly basis within 45 days fiom the close ofeach half
year;

b) Half-yearly certificate regarding maintenance of 1007o security cover or security cover as

per the terms ofDisclosure Documents and-/or Debenture Trust Deed, which in this case is

100%, including compliance with all the covenants, in respect of listed non-convertible
debt securities, by the statutory auditor, along with periodical financial results as may be
prescribed under applicable laws;

c) Certificate from a chartered accountant confirming the security cover available to secure

the NCDS and covenant compliance certificate as per format prescribed by the SEBI within
45 days from the close ofeach calendar quarter;

d) such information in relation to the Hypothecated Property that the Debenture Trustee may
reasonably request (in a format which shall be provided by the Debenture Trustee from
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time to time) for the purpose ofquarterly diligence by the Debenture Trustee to monitor the
required security cover and shall also submit to the Debenture Trustee a certificare from the
director/ managing director ofthe Company on quarterly basis, certifring the value ofthe
identified receivables as agreed in the Transaction Documents;

e) End Utilization Certificate certified by the statutory auditors of the Company on annual
basis;

f) Promptly notiry about initiation offorensic audit by any entity along with the reasons for
such appointment;

g) tmmediately inform the Debenture Trustee ofany rating action-upgrade or downgrade of
credit rating ofthe Issuer; and

h) Forward intimation regarding covenants and their breaches, ifany.
i) Provide bank details (from which the Issuer proposes to pay the interest and the redemption

amount) and pre-authorising the Debenture Trustee to seek i[te.est and redemption
payment details ftom the Issuer's bank.

The Company proposes to use the account maintained by the Company with State Bank of India
(with the below mentioned details) for payment of interest amount and the redemption amount.
However, in case of any change in the same, the Company shall intimate the Trustee within one
Business Day ofsuch change.

Beneficiary Name Indiabulls Housing Finance Limited
Account No. 32t8058542',7
Brnk State Bank of India
Branch Commercial Branch, Fort, Mumbai 400 023
IFS Code s8N0006070

xxxi) Disclose manner ofcreation and operation ofthe Recovery Expense Fund.

xrxii) The Company hereby agrees and undenakes to comply with SEBI (Lisring Obtigations and
Disclosure Requirements) Regulations,20l5, as amended from time ro rime.

xxxiii) To provide relevant documents/ information in terms of SEBI Operational Circular for DTs, as
applicable, to enable the Debenture Trustee(s) to conduct continuous and periodic due diligence and
monitoring ofSecurity created, the Company shall submit the following reports/ certification within
the timelines mentioned below:

Reports/
Certificates/
Itrformation

Timclines for submission
requirements by Company to

Debena[re Trustce

Timelile for submission of
reportv certifi cations by

Debentur€ Trustee to stock
cxchanqe

Security
certificate

Quarterly basis within 60 days
from end ofeach quarter or within
such timelines as prescribed under
Applicable Law

Quarterly basis within 75 days
from the end of each quarter and
within 90 days from the end of
the financial year for the last
quarter, or within such timelines
as prescribed under Applicable
Law

A statement of value
ofpledged securities

Quarterly basis within 30 days

from end ofeach quarter or within
such timelines as prescribed under

Applicable Law

Quarterly basis within 75 days

from the end of each quarter and

within 90 days fiom the end of
the financial year for the last
quarter, or within such timelines
as prescribed under Applicable
Law

A statement of Yalue
for Debt Service
Reserve Account or

mq#
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any other form of
security offered

Compliance status
with respect to
financial covenants
ofthe Company

Quarterly basis within 30 days

from end of each quarter or within
such timelines as prescribed under

Applicable Law

NA

Net worth certificate
of guarantor (secured

by way of personal

guarantee)

Halfyearly basis within 30 days

from end of each half-year or
within such timelines as

prescribed under Applicable Law

Half yearly basis within 75 days

from end of each half-year or

within such timelines as

presoribed under Applicable Law.

Financials/ value of
guarantor prepared

on basis of audited

financial statement

etc. of the guarantor
(secured by way of
corporate guamntee)

Annual basis within 45 days
from end of each financial year

or within such timelines as

prescribed under Applicable Law.

Annual basis within 75 days

fiom end of each financial year

or within such timelines as

prescribed under Applicable Law.

Valuation report and

title search report for
the immovable/
movable assets, as

applicable

Annual basis within 45 days

from end of each financial year
or within such timelines as

prescribed under Applicable Law.

Once in three years within 75

days fiom the end of the

financial year, or within such

timelines as prescribed under

Applicable Law.

NEGATIVE COVENANTS

The Company shall not without the consent ofthe Debenture Trustee:

i) Dectare or pay any dividend to its shareholders during any financial year, in case it makes default
in payment of installment of principal and interest then due and payable on the NCDS or has not
made provision for making such payment.

iD Permit or cause to be done any act or thing whereby its right to transact business could be terminated

or whereby payment ofany principal or interest on the NCDs may be hindered or delayed.

iiD Dispose of thc H)?othecated Properties (other than sale/ assignment of assets/ securitisation
transactions ofthe Company done in compliance with Applicable Laws) or any part thereofor create

thereon any lien or charge by way of hypothecation, pledge or otherwise howsoever or other
encumbrance ofany kind whatsoever other than as Provided under this Deed;

iv) Voluntarily suffer any act, which has a substantial effect on its business profits, production or sales;

and

v) Subordinate any rights under these NCDs to any other series debentures or prefer any payments

under series debentures.
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5.3. DEBENTURE REDEMPTION RESERVE C'DRR')

As per Rule l8(Txbxiii)(AXA) ofcompanies (Share capital and Debentures) Rures 2014, as amended, for
FIFCs registered with the NHB under section 45-tA ofthe RBI (Amendment) Act, 1997, no DRR is required
in the case ofpublic issue ofdebentures.

ln case the similar exemption is not extended in futu.e the Company will follow the applicable rules
pertaining to DRR.

The company shall, as per the companies (share capital & Debentures) Rules 201,1 and orher laws
applicable from time to time, if and as applicable, invest or deposit, as the case may be, the applicable
amounts, within the specified timelines, in respect ofdebentures maturing during the year ending on the 3lst
day of March of the next year, in any one or more methods of investments or deposits stipulated under rhe
applicable law.

Provided that the amount remaining invested or deposited, as the case may be, shall not at any time fall below
the specified percentage, which is presently stipulated at fifteen percent of the amount of the debentures
maturing during the year ending on 3l st day of March of the next year, in any of the following instrumenrs
or such other instruments as may be permitted under the Applicable Laws:

a) in deposits with any scheduled bank, free from any charge or lien;
b) in unencumbered securities ofthe Central Govemment or any State Govemment;
c) in unencumbered securities mentioned in sub-clause (a) to (d) and (ee) ofsection 20 ofthe Indian

Trusts Act, 1882, as amended, and
d) in unencumbered NCDs issued by any other company which is notified under sub-clause (f) of

section 20 ofthe Indian Trusts Act. 1882.

Provided funher that the amount invested or deposited as above shall nol be used for any purpose other than
for redemption ofdebentures maturing during the year referred above.

The Company further has created a deposit with the Designated Stock Exchange in the manner as maybe
specified by SEBI from time to time for an amount of 0.01o2 ofthe Base lssue Size up to a maximum amount
of Rs. 25,00,000 (Rupees Twenty-Five Lakhs) per Issue ("Recovery Expense Fund") before the lisring of
the NCDS on BSE and NSE. The Company further informed the Debenture Trustee regarding the creation of
and the deposit in such fund. The Recovery Expense Fund may be utilised by the Debenture Trusree in the
Event ofDefault by the Company under the terms ofthis Debenture Trust Deed for taking appropriate legal
action to enforce the security. The Trustee shall keep proper account ofall expenses incuned out ofthe funds
received from the Recovery Expense Fund. In case of an Event of Default, the Trustee will follow the
guidelines prescribed by SEBI in SEBI Operational Circular for DTs. The balance amount fiom the Recovery
Expense Fund shall be refundable to the Company on repayment to the NCD Holders on their NCDs, for
which a no-objection certificate shall be issued by the Trustee.

REDRESSAL OF NCD HOLDERS' GRIEVANCES

The Company shall fumish to the Trustee details ofgrievances which are not resolved in reasonable time and the
steps taken by the Company to redress the same. At the request ofany NCD Holder/ beneficial owner, the Trustee
shall, by notice to the Company call upon the Company to take appropriate steps to redress such grievance(s).

FUTURE BORROWINCS

The Company will be entitled to bono/Bise loans or ayail of financial assistance in whatever form as also to
issue debenhrres/ NCDVother securities in any manner having such ranking in priority, pari-passu or otherwise,
subject to applicable consents, approvals, intimations or permissions that may be required under any
slaturory/regulabry/contractual requirement, and subject to the sripulated minimum security cover being
maintained, submission ofrelevant certificates to Trustee, and no event of default has occurred and is continuing
and change the capital struature including the issue ofshares ofany class, on such terms and conditions as it may

5.4.
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think approp.iate. Ifthe future borrowing leads to the change in structure ofthe existing debt(s), the Issuer shall,

as p". ihe appli"aUte laws, be permittedlo borow after obtaining the consent of or intimation to th€ Debenture

rtoid"." o, ih" Denture Trusrei acting on behalf and for the benefit of the Debenture Holden, as appropriate.

Furthermore, the lssuer shall ensure ifthe assets are already charged to secule a debt, the permissions or consents

to create a second orpal'iTassa charge on such assets ofthe Issuer have been obrained from the eallier creditor in

accordance with applicable laws.
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6.1.

ARTICLE VI

TRUSTEE RIGHTS, POWERS AND DISCRETIONS

GENERAL RIGHTS, POWERS AND DISCROTIONS

ln addition to the other powers conferred on the Trustee and provisions for their protection and not by way
of limitation or derogation ofanlhing contained in this Agreement nor ofany statute limiting the liabiiity oi
the Trustee, it is expressly declared as follows:

i) The Trustee may, in relation to these presents, act on the opinion or adyice ofor any information
obtained from any solicitor, counsel, advocate, valuer, surveyor, broker, auctionier, qualified
accountant or other expen whether obtained by the company or by the Trustee or otherwise but
should exercise independent profess ional judgment;

ii) Save as herein otherwise expressly provided, the Trusree shall, as regard to all trusts, powers,
authorities and discretions, have discretion as to the exercise thereof and to the mode andiime of
exercise thereofto protect the interest ofthe investors;

iii) With a view of facilitating any dealing under any provisions of these presents, the Trustee shall have
full power to consenl (where such consent is required) to a specified tmnsaction or class of
transactions conditionally to protect the interest ofthe investors;

iv) The Trustee shall have the right to inspect the books of account, records, registers ofthe Company
to the extent necessary for discharging its obligations and take aopies and extracts thereof(provided
that the Company is given adequate time to produce such documents);

v) The Trustee shall act upon any resolution purpo.ting to have been passed at any meeting ofrhe NCD
Holders in respect whereof minutes purponed to have been made and signed by the Chairman of
such meeting ofthe NCD Holders; and

vi) The Trustee shall have full power to delermine all questions and doubts arising in relation to any of
the provisions hereofand every such detem,ination bona rtde made shall be conclusive and binding
upon all persons interested.

POWER OF TRUSTEE TO DELEGATE

The Trustee hereof being a Company may, in the execution and exercise of all or any ofthe trusts, powers,
authorities and discretions vested in them act by an offrcer or o{ficers for the time being of the Trustee and
the Trustee may also, wheneve. they think it expedient, delegate by Power of Attomey or otherwise, to any
such officer all or any ofthe trusts, powers, authorities and discretions vested in them be these presents and
any such delegation may be made upon such terms and conditions and subject to such regulations (including
power to sub-delegate) as the Trustee may think fit.

POWERS OF THE TRUSTEE TO EMPLOY ACENTS

The Trustee may, in carrying out the kust business, employ and pay any person or concur in transacting any
business and do or concur in doing all acts required to be done by the Trustee including the receipt and
payment of moneys, provided the Trustee shall at all times exercise due diligence, ensure proper care and
exercise independent p.ofessional judgmenr.

DUTIES OF TRUSTEE

The Debenture Trustee hereby undenakes to do all necessary acts, deeds and take necessary actions in
compliance with relevant applicable provisions of Companies Act,2Ot3, Companies (Share Capital and
Debentures) Rules,20l4, Securities (Conkacts) Regularions Act, 1956, SEBI Act, 1992, SEBI (Debenture

6.2.
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Trustees) Regulations, 1993, SEBI (Issue and Listing of Non-Convertible Seculities) Regulalions, 2021,

SeAt llirtlniOUtigations and Disclosure Requiremenis), 2015, each as amended from time to time and other

,tpplicable r-"aws, a'cts, regulations and circulars including but not limited to sEBI operational circular for

Di's, SEst 
"ircula. 

numbir SEBVHO/DDHS/P/CIR /20211613 dated August 10,2021 and SEBI circular no.

SEBVHO/DDHS/DDHS-DiVl/P/ClR/2022l0000000t03 dated December t, 2022'

In addition, the Debenture Trustee also undertakes to perform the following duties:

i) The Debenture Trustee shall be vested with the requisite powers for protecting the interest o[ the

NCD Holders including a right to appoint a Nomiflee Director on the Board of the Issuer in

consultation with such NCD Holders and in accordance with Applicable Laws'

ii) The Debenture Trustee shall supervise the implementation ofthe conditions regarding creation of
security for the NCDs, creation ofthe Recovery Expense Fund and Debenture Redsmption Reserve,

as applicable.

iii) The Debenture Trustee shall monitor the security cover i[ relation ro NCDs in the manner as

specified by SEBI;

iv) The Trustee shall ensure thar fte Disclosure Documents does not contain any matter which is

inconsistent with the terms ofthe Private Placement Issue or the NCDs, or wilh this Deed;

v) The Trustee shall communicate ro the NCD Holders ofany defaults in relation to the payment of
interest or in redemption of the NCDs by the Company, and the actions taken by the Trustee

therefore;

vi) The Trustee shall call for periodical status or performance reports from the Company in accordance

with Applicable Laws;

vii) The Trustee shall satisry himselfthat the covenants in this Deed are not prejudicial to the inrerest of
the NCD Holders;

viii) The Trustee shall ensure that the Company does not commit any breach ofthe terms of the Private
Placemelt lssue or covenants of this Deed and take such reasonable steps as may be necessary to
remedy any such breach;

ix) The Trustee shall inform the NCD Holders of any breach of the terms of the Private P lacement Issue

or covenants of this Deed;

x) The Trustee has undertaken necessary due diligence ofthe security prior to secu ty creation, and

continues to conduct due diligence post such security creation to satisfy the Trustee thal the security
is adequate to cover the outstandirg principal and interest thereon on the NCDS;

xi) The Debenture Trustee has, at the time offiling the General lnformation Document with lhe Stock
Exchanges and prior to opening of the public issue of NCDs, fumished Stock Exchanges, a due

diligence cenificate in the format as specified in Schedule IV of SEBI NCS Regulations and other

applicable laws;

xii) The Trustee shall call for reports on the utilisation offunds raised by the Private Placement Issue;

xiii) The Trustee shall take steps to convene a meeting ofthe NCD Holders as and when such meeting is

required to be held; and

xiv) The Trustee shall perform such acts as are necessary for the protection of the interest of the NCD
Holders and do all other acts as are necessary in order to resolve the grievances ofthe NCD Holders
within such time as prescribed under Applicable Laws.

U
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6.5. RETIRE&IENT AND REMOVALOF THE TRUSTEE

6.5.1. Retirement

6.5.2.

6.6.

6.5.3.

The Trustee may retire at any time without assigning any reason, by giving one month,s notice in writing, in
advance, to the Company. However, the Trustee shall not be absolved froh its responsibilities or relinq-uish
its office and continue to act as trustee till the Company appoints new trustee in its place.

company shall take expeditious steps upon receipt of such notice to appoint as new trustee(s), anybody
corporate holding valid license from SEBI in place ofexisting trustees.

Removal

The NCD Holders may for sufficient cause but, after giving not less than 2 (two) months' notice in writing,
remove the Trustee by passing a special resolution to that effect, and by the same resolution nominate an
entity competent to act as theirtrustee and require the Company to appoint such entity as the successor trustee
("Successor Trustee"). The Company shall within l5 days of receipt of such resolution passed by the NCD
Holders take all necessary steps to appoint the entity named in the resolution as the Successor Trustee and
complete all necessary formalities to give effect to such appointment_

Successor Trustee

Upon appoinrment ofthe Successor Trustee pursuant to the preceding sub-clause (i), all references in this
Agreement to the Trustee shall unless repugnant to the context mean and refer to the Successor Trustee and
the Successor Trustee shall without any further act or deed succeed to all the powers and authorities of the
Trustee as if it had been originally appointed as the Trustee.

POWER OF DEBENTURE TRUSTEE TO CONCUR WITH THE COMPANY TN DEALING WiTH
HYPOTHECATED ASSETS

At any time before the security constituted hereunder becomes enforceable, the Debenture Trustee may, at
the cost and request ofthe Company, and without any consent ofthe NCD Holders, do or concur with rhe
Company in doing all or any of the things which the Company might have done in respect of the
Hypothecated Prcperties and particularly but not by way of limitation, the following:

(a) sell, call in, collect, convert, exchange, surrender, retransfer, release, abandon deal with or exercise
any right in respect of all or any of the Hypothccated Properties upon such terms and for such
consideration as the Debenture Trustee deems fit;

(b) assent to any modification ofany contracts or arrangements which may be subsisting in relation to
the Hypothecaled Propenies:

(c) place any Hypothecated Properties in the name of Company under the control of the Debenture
Trustee or any nominee ofthe Debenture Trustee if deemed expedient with a view to the realisation
or otherwise thereof;

(d) institute, defend, enforce any suit or proceeding and settle, adjust, refer to arbitration, compromise
and anange all accounts, disputes, reckonings, questions, claims or demands whatsoever in relation
to any or all ofthe Hypothecated Properties;

(e) apply the net proceeds from any sale, calling in, conversion or other dealing with the Hypothecated
Properties in developing, improving, protecting or preserving the Hypothecated Properties or any
part thereof; and

(0 enter into, make, execute and do all acts, deeds, mafters, things and assurances, from time to time,
in relation to the Hypothecated Properties as the Debenture Trustee may approve and, in such
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manner, and on such terms as the Debenture Trustee may determine in the interest ofthe holders of

NCDs.

Provided that all property of any descriptibn and all net monies arising from or receivable upon any such

dealing as aforesaid ind iemaining aftei payment there from of the costs and expenses of and incidental to

such dialing shall be and become paft of the Hypothecated Properties and shall be vested in, paid to and

specifically-charged in favour ofthe Debenture Trustee in such manner as the Debenture Trustee shall require.
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ARTICLE VIII

WAIVER

Notwithstanding anlahing stated in this Agreement, the Trustee may, as per Applicable Laws, from time to time, or at
any time waive on such terms and conditions as it shall deem expedienr, any L.each by the Company of any of the
covenants and provisions contained in this Agreement except breach in payment of interist and principal amount, and
without prejudice to the rights oflhe NcD Holders/ Trustee in respect ;f any subsequent breach thereof.



ARTICLE IX

EFFECTIVENESS OF DEED

This Deed shall be effective on and from the date first hereinabove written and shall be in force till the monies in

respect ofthe NCDs have been fully paid-off.
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ARTICLE X

JURISDICTION AND GOVERNING LAW

l0.l Governing Law

This Deed will be govemed by and construed in accordance with Indian laws.

10.2 Jurisdiction

10-2.1 If any dispute, difference or claim arises between the Parties ("Disputing Parties"), hereto in connection
with this Deed, including the validity, interpretation, implementation or aileged breach of the rerms of this
Deed or anything done or omitted to be done pursuant to this Deed ("Dispute"), rhe Disputing parties shall
attempt in the first instanca to resolve the Dispute through amicable negotiations. In the event that such
Dispute cannot be resolved through negotiations within a period of l5 (fifteen) days after commencement of
discussions on the Dispute (or such longer period as the disputing party may agree to in writing), then any of
the Disputing Party shall, by notice in writing to the other, refer the Dispute to an institutionai arbitration in
India, to be conducted at Mumbai Centre for International Arbitration, in accordance with Clause 3(b) ofthe
SEBI master circular bearing no. SEBI/'HO/OIAE/OIAE IAD-3/P/CIPJ2 023/lg5 dated December 28,2023,
which the Parties have elected to follow for the purposes of this Deed provided that rhe seat of such
institutional arbitration shall be Mumbai, Nlaharashlra, India.

10.2.2 Provided that in the event any Dispute involving any Party is mandatorily required to be resolved solely by
online conciliation and/or online arbitration as specified in the SEBI ODR Circulars, including pursuant to
any subsequent clarifications that may be issued by SEBI in this respect, the Parties agree to follow such
disPute resolution mechanism notwithstanding the option exercised by such respective Party in this Clause
10.2.1.

10.3 Geleral Coosent

The ComPany hereby consents generally in respect ofany Proceedings arising out ofor in connection with
this Deed to the issue of any process in connection wilh such Proceedings including, without limitation, the
making, enforcement or execution against any property whatsoever (irrespectiye of its use or inrended use)
ofany order orjudgment which may be made or given in such Proceedings.
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ARTICLE XI

NOTICES

Notices to Debenture Trustee ard Company

Any notice or other communication required to be given under this Deed to the Company or the Trustee shall be (a)

in;riting or electronic form and (b) sent by courier, registered post/under certificate ofposting and/or hand delivery

or by eleJtronic mode, at the address, telex number or facsimile number or e-mail address, as set out hereunder, marked

for ihe attention ofthe Person(s) or depanment specified therein or such other address as may be notified to the other

parties by not less than 14 (fourteen) days prior l^ritten notice.

FOR THE TRUSTEE

IDBI Trusteeship Services Limited
Universal Insurance Building, Ground Floor,
Sir P.M. Road, Fort, Mumbai - 400001

Telephone No.: +91 022 40807073
Facsimile No.: '91 226631 17'16

Email: itsl@idbitrustee.com / ashishnaik@idbitrustee.com
Contact Person: Mr. Ashish Naik

FOR THE COMPANY

Indiabulls Housing Finance Limited
5th Floor, Building No. 27
KG Marg, Connaught Place
New Delhi - I t0001, India
Telephone No.: +91 l l 4353 2950
Facsimile No.: +91 ll 43,53 2947
Email: helpdesk@indiabulls.com
Contaci Person: Mr. Amit Kumar Jain

Notices to NCD Holders

Any notice may be served by the Company or the Debenture Trustee upon NCD holder issued under this Deed by

sending the same through post in a prepaid letter addressed to such NCD holder at their regist€red address and any

notice so sent by post, shall be deemed to haye been duly served on the third day following the day on which it is
posted and in proving such service it shall be sufficient to prove that the lefter containing the notice was properly
addressed and posted.

All such notices and communications shall be effective upon receipt by the add.essee.
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ARTICLE XII

MISCELLANEOUS

Severability

Every provision contained in this Deed shall be severable and distinct from every other provision of this Deed and if
at any time any one or more of such provisions is or becomes invalid, illegal or unenforceable in any respect under
any Applicable Laws, the validiry, legality and enforceability of the remaining provisions hereof shall not be in any
way be affecred or impaired thereby nor the yalidity or erforceability in other jurisdictions ofthat or any other te[m
or provision shall be in any way affected or impaired.

Counterparts

The Deed may be executed in any number ofcounterparts, each of which shall constitute ar original and all ofwhich
together shall constitule one and the same instrument. Delivery of an executed counterpart of the signature page to
this Deed by facsimile shall be as effective as delivery ofa manually executed counterpart ofthis Deed.

Amendments

Subject to the terms ofthis Deed, and unless otherwise expressly specified in the Deed, the Deed may be amended by
an instrumenU communication in writing signed by the duly authorised representatives of the Company and rhe
Trustee.
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IN WITNESS WHEREOF, the parties have caused these presents to be executed by their authorised official on the

day, month and year first above written as herein before appearing.

FOR AND ON BEHALF OF THE COMPANY

Indiabulls Housing Finance Limited
Through its authorised signatory

Designation:
In the presence of

, W^M - ?-r.^j"a*kc.{,t-.
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FOR AND ON BEHALF OF THE DEBENTURE TRUSTEE

IDBI Trusteeship Services Limited
Through its authorised sigratory

Ijs.:-ffi^d+-
!r ltrl rusl$$llt *lncIt lll.

Jh}
lunloalsE! sErlloll
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PART B OF THIS DEBENTURE TRUST DEED

SCHEDULE I

TERM SHEET

The key common terms and conditi?ils,Qll{r.grNQps arqp;.follows:

Security Name 9.75% Indiabulls Housing Finance Ltd 2027

Issuer Housing Finance Limited

Type of instrumenU Name of
the security

Secured Redeemable Non-Convertible Debentures

The NCDs issued under this Issue shall not form part of the non-equity

capital ofthe Company.

Nlode of Issue Private Placement

Nature of the instrument Secured Redeemable Non-Convertible Debentures

Seniority Senior

Eligible investors Only the persons who are specifically addressed through direct communication

by or on behalf of the Company are eligible to apply for the NCDs An

application made by any other person will be deemed as an invalid application

and rejected.

Listing The lnstrument would be listed within 4 working days ftom the date ofclosure

of issue as per the SEBI Operational Circular. The NCDS are proposed to be

listed on the wholesale debt segment of National Stock Exchange of India

Limired ('NSE") and BSE Limited ("BSE' and together with NSE, the "Stock

Exchanges").

Credit ratings The NCDS are rated "CRISIL AA/Stable" by CRISIL Ratings Limited vide

revalidating letter and rationale dated November 6, 2023 and November 3, 2023

and "UCRAIAA (Stable)" by tCM vide reyalidation letter and rationale dated

December 29,2023 and December 29, 2023. Instruments with this rating are

considered to have high degree ofsafety regarding timely servicing offinancial
obligations and carry very low credit risk.

Base Issue Size Rs. 25 crcres (Rs. Twenty Five Crores Only)

Creen shoe Option Rs.24.5 Crores (Rs. Twenty Four Crores and Fifty Lakhs Only)

Minimum l0 Debentures of Rs. 1,00,000/- each and in multiple of I Debenture thereaffer

Option Rs. 24.5 crores (Rs. Twenty Four Crores and Fifty Lakhs Only) with green shoe

option
to retain

(Amount)

Objects of the Issue For the purpose ofonward lending, financing, and for repayment ofinte.est and

principal of existing borrowings of the Company;

General corporate purposes

Up to t 009'0 funds w ill be utilized within the categories mentioned in the objeats

ofthe issue.

N.A.

Details of utilisation ot the

Step up/
rate

Step down Coupon

Coupon Annually from the date ofallotment & at Maturity

Annually from the date ofallotment & at MaturityCoupon payment dates
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Coupon Type (Fixed, Iloaaing
or other structure)
Coupon Reset Process
(including rrtes, spread,
effective date, interest rate cap
and floor etc)

D"y Count Basis
(AciuaUActual)

Actual/Actual

Interest on Application Money
invitation shall allot its securities within 60 days from the date ofreceipt ofthe
applicarion money for such securities and ifthe company is not able to allot the
securilies within that period, it shall repay the application money to the
subscribers within 15 days from the expiry of60 days and if the company fails
to repay the application money within the aforesaid period, it shall be liable to
repay that money with interest at the rate of l27o per annum from the expiry of
the 60th day.

Default Illterest Rate a) Default in Payment

In case ofdefault in payment oflnterest and,/or principal redemption on the due
dates , addilional interest of at least @ zyo p.a. over the coupon rate shall be
payable by the company for the defaulting period.

b) Delay in Listing

As per the SEBI Operational Circular, the Company shall ensure that the NCDS
are listed on wholesale debt market segment ofNSE and BSE within 4 (four)
trading days from the date of the closure ofthe lssue.

ln case of delay in lisring of securities issued beyond the timelines specified
above, the Company shall:

(D pay penal interest of I7o p.a. over the coupon rate for the period
ofdelay to the investor (i.e. from the date of allotment to the date
oflisting); and

(ii) be permitted to
privately placed

from stock

Fixed

N,A.

utilise the issue proceeds of its subsequent two
issuances of securities only after receiving final

Delay in execution
Debenlure Trust Deed

Tenor

The issuer and the Debenture Trustee shall execute the Debenture Trust Deed

wirhin such timelines as may be specified by the Board. Where an Issuer fails
to execute the Debenture Trust Deed within the period specified, without
prejudice to any liability arising on account ofviolation ofthe provisions ofthe
Companies Act, 2013 and SEBI (lssue and Listing of Non-Convertible
Securities), 202 t, the Issuer shall also pay interest ofat least 27o (two percent)
per annum or such other rate, as specified by the Board Io the holder of debt
securities, over and above the agreed Coupon Rate, till the execution of the

Debenture Trust Deed.

3 years

9.75 % p.a. (payable annually)

c\
la

)#
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Redemption Date 3 years from the deemed date ofallotment
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Redemption Amount Rs. 1,00,000/- per NCD

Redemption
/Discount

Premium At Par

Issue Prire
Discount at which security is

issued and the effectiYe yield as

a result of such discount.

N.A.

Put Date N.A.

Put Price

Call Date N.A,

Call Price

Put Notiflcrtior Time
(Timelines by which the
investor need to intimate Issuer

before

CaU Notification Time
(Timelines by which the Issuer

need to intimate investor
before exercising the call)

N.A.

Face Value Rs. I,00,0001 per NCD

Mihimum Application and in I 0 Debentures of Rs. I,00,000/- each and in multiple of t Debenture thereafter

of thereafter
l)emat onlv

Trading mode of the
Instrument

Demat only

lssue Timing
o Issue/Bid Opening Date
. Issue/Bid Closing Date
. Pay-in Date
. Deemed Date of

Allotment

N.A,

the

Issuance mode of the

Instrument

Settlement mode of the

Instrument

April 04,2024
April04,2024

April04,2024
April 04,2024

Payment ofcoupon and repayment ofprincipal shall be made by way of direct

credit/ RTGS/ NECS/ NEFT or any other electronic mode offered by banks.

Closed Bidding

Uniform Price

Indian Clearing Corporation Limited

NSDL and CDSL

When any number of days is prescribed in any document, the same shall be

reckoned exclusively of the first and inclusively of the last day unless the last

day does not fall on a Business Day, in which case the last day shall be the next

succeeding Business Day.

Bid Book

Allocrtion Option
Pay-in Funds through

Business Day Convention

Disclosure of coupon payment

date/ redemption dates
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Coupon lll Saturday, 3

Aptil,2027
364 9,723.29

Principal
Repayment

1,00,000.00

Total 1,29,223.29
Record Date

Att covenants of th" tss"e

Description regarding Security
(where applicable) including
type of security
(movr ble/immovable/tangible
etc.), type of charge (pledge/
hypoth€catioo/ mortgage etc.),

date of creatioo of security/
likely date of creation of
security, minimum secrrity
coYer, revaluatio[,
replacement of security,
interest to the debcnture
holder over and above the
coupon rate as specilied ir the
Debenture Trust Deed and
disclosed in the placement
memorandum

Ta"ra""ti"a D""r-erts

The record date will be 15 days prior to each interest payment / principal
repayment date

The rnaJo. corrcnants of the issue inclr&
. [nterest rate, computation of interest, payment of interest;
. lnterest on application mon€y;
o Business day, record date;
. Redemption, payment ofredemption amount;
. Listing and Rating;
. Mode oftransfer ofNCDs;
. Execution ofDebenture Trust Deed and charge documents, as may be

required;
r Submihing all documents that may be required by the Debenture

Trustee from time to time in accordance with applicable law;
. Maintaining Security during the tenor ofthe NCDS; and
r Other affirmative covenants and reporting covenants as per the

Debenture Trust Deed.

For furthe. details, please refer to the Debenture Trust Deed- There is no side

lettsr that has been executed in connection with the Issue-

financial and non-financial assets (including investments) of the Company,
both present and furure; and on present and future loan assets ofthe Company,
including all monies receivable for the principal amount and interest thereon,

on a fiIst pari-passu basis with all other secured lenders to the Issuer holding
pari-passu charge over the security. The NCDs will have a minimum asset cover

of one time on the principal amount and interest thereon. The Issuer reserves

rhe right to sell or otherwise deal with the receivables, both present and future,
including without limitation to create a charge on pari passu or exclusive basis

thereon for its present and futurd financial requirements, provided that a

minimum-securily cover of one times on the principal amount and accrued

interest thereon, is maintained, on such terms and conditions as the Issuer may
think appropriate, without the conselt of, or intimatio[to, the NCD Holders or
the Debenture Trustge in this connection. However, ifconsent and-/or intimation
is required under applicable law, then the Company shall obtain such consents

and/ or intimation in accordance with such law. We have received necessary

consents from the relevant debenture trustees and security trustees for ceding
pari passu charge in favour ofthe Debenture Trustee in relation to the NCDS.

. Debenture Trust Deed: the Debenture Trust Deed cum Hypothecation
Deed for the Debentures shall be executed in accordance with the timelines
specified under applicable laws prior to filing ofthe application for listing
of the NCDs

. Debenture Trustee Agreement

. Term SheerPAS-4

. Rating Letters

. Rating Rationale

. Trustee Consent
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Conditions Precedent to
Disbursement

cation Form
None

None

Following is an indicative list of events/circumstances which can be an Event

ofDefault:
o Default in redemption ofDebentures;
. Default in pa)rment ofCoupon;
. Default in performance ofcovenants and conditions;
. Company ceases to carry on business;
. Inability to pay debts;
o Proceedings against the Company;
. Ifthe security is in jeopardy;
. Supply ofmisleading information
. [f an aftachment or disfaint is levied on the Secured Assels or any

material part thereof and/or certificate proceedings are taken or
commenced for recovery ofany dues from the Company.

For further details on Events ofDefault (including manner ofvoting/condirions
forjoining inter creditor agreement), please refer the Debenture Trust Deed.

Upon the occurence of an Event of Default in cases where an inter-crcditor

agreement is proposed to be executed with other lendeE ofthe Company, the

Debenture Trustee shall be authorized to enter into intercreditor agreement with

other existing lenders ofthe Company in accordance with the terms ofthe SEBI

Circular SEBI/HO/MIRSD/CRADT/CIR./P120201203 dated October 13, 2020,

as amended from time to time, and as provided under the framework, as

amended from time to time, specified by the RBI in this behalf. The Company

hereby undertakes that, if required, it shall provide all co-operation to the

Debenture Trustee to give effect to the aforesaid.

In case of 'Default' by Issuers of listed debt securities", post the occurrence of
a "default", the consent of the NCD Holders for entering into an inter-creditor

agreemelt (he "ICA") /enforcement of security shall be sought by the

debenture trustee after providing a notice to the investors in the manner

stipulated under applicable law. Further, the meeting ofthe NCD Holders shall

be held within the period stipulated under applicable law. In case(s) where

majority of investors express their consent to enter into the ICA, the debenture

trustee shall enter into the [CA on behalfoffte investors upon compliance with

the conditions as stipulated ir the abovementioned circular. In case consents

are not received for signing the ICA, the debenture trustee shall take further

action, if any, as per the decision taken in the meeting of the investors. The

consent of th€ majority of investors shall mean the approval of not less than

75yo ofthe investors by value ofthe outstanding debt and 6070 ofthe investors

by nqnber at the ISIN level.

The Company shall create and maintain a reserve to be called the "Recovery

Expense Fund" as per the provisions ofand in the manner provided in the SEBI

(Debenture Trustee) Amendment Regulations, 2020, the SEBI NCS

Condition Subsequent to
Disbursement

Events of Default (including
manner of votiog /corlditiolls of
joining Inter Creditor
Agreement)

Creation
fund

of recovery expense

44
/6):r{ael \o,,"( l3
{.X--/o?



Regulations, 2021, the SEBI

Please refer to "Events of Default" as stated in this Term Sheet. Please also

refer to the Debenture Trust Deed.

N.A.

Please refer to the section titled "Rrst Fqctors" in the General Information
Document.

Circular No.

SEBVHO/MIRSDi CRADT/CIRP/2020/20'7 dated October 22, 2020 and any
guidelines and regulations issued by SEBI, as applicable. The Company shall

deposit an amount equal to 0.0170 oflhe issue size subject to maximum ofRs.25
lakhs per issuer towards REF with the Designated Stock Exchange.

The Recovery Expense Fund shall be created to enable the Debenture Trustee

to take prompt action in relation to the enforcement of the Security in

accordance with the Debenture Documents. The Company shall submit to the

Trustee certificate duly certified by the statutory auditors/independent chartered

accountant/letter from designated stock exchange certirying creation and the

form of such Recovery Expense Fund by the Company prior to the opening of
the issue.The balance in the Recovery Expense Fund shall be refunded to the

Company on repayment ofAmounts Due to the Debenture Holders for which a

'No Objection Certificate (NOC)' shall be issued by the Debenture Trustee(s)

to the designated stock exchange. The Debenture Trustee(s) shall satisry that

there is no'default'on any other listed debt securities ofrhe Company before

issuing the said NOC.
The Company hereby agrees and undertakes that, ifduring the cunency ofthese
presents, any further guidelines are formulated (or modified or revised) by any

Govemmental Authority in respect of creation of Debenture Redemprion

Reserve and investment of the monies lying therein and-/or Recovery Expense

Fund, the Company shall duly abide by such guidelines and execute all such

supplemental letters, agreements and deeds ofmodifications as may be required

by the Debenture Holder(s)/ Beneficial Owner(s) or the Trustee.

Conditions for breach of
covenants (as specilied in
Debenture Trust Deed)

Provisions related to Cross

Default Clause

Role and Responsibilities of
Debenture Trustee

Risk factors pertaining
issue

to the

Governing Law
Jurisdiction

Following are certain roles and responsibilities ofthe Debenture Trustee:
. Perform such acts as are necessary for the protection of the interest of the

NCD Holders and resolve the grievances ofthe NCD Holders.
o Follow up for redemption of NCDs in accordance with the terms and

conditions ofNCDs.
r Call for quarterly reports certirying that the Security are sufficient to

discharge the interest and principal amount al all times and that such
Security are free fiom any other encumbrances except as set out under the
Debenture Trust Deed.

. ln case the Company commits any breach of the terms of the Debenture
Trust Deed, the Debenture Trustee in consultation with the NCD Holaers
shall take such reasonable steps as maybe necessary to remedy such breach.

For further details, please refer to the Debenture Trust Deed.

The Debentures shall be conskued to be governed in accordance with Indian
Law. The competent courts at Mumbai alone shall have jurisdiction in

connection with any maner arising out of or under these presents. Over and

above the aforesaid Terms and Conditions, the said Debentures shall be subject

and
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to the Terms and Conditions to be incorporated in the Debentures to be issued

to the allottees and the Debenture Trust Deed / Debenture Trustee Agreement.
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SCHEDULE II
(MEETINGS OF THE NCD HOLDERS)

The following provisions shall apply to the meeting ofthe Debenture Holder(s):

2.

l.

4.

Any meeting ofthe Debenture Holder(s) shall be held at such place in the city where the registered office
ofthe Company is situated or at such other place as the Debenture Trustee shall determine.

A meeting of the Debenture Holder(s) may be called by giving not less than 2l days' notice by fax or
telephone or other means as may be specified in this Schedule. The Debenture Trustee shall be entitled
to call such meeting by giving shorter notice than that specified herein.

(a) Every notice of a meeting ofthe Debenture Holder(s) shall specify the place, day and hour of
the meeting and shall contain a statement ofthe business to be tIansacted thereat.

(b) Notice of evqry meeting shall be given to:

(D every Debenture Holder in the manner provided in this Deed;

(ii) the persons entitled to a Debenture in consequence of death or insolvency of any
Debenture Holder, by sending it through post in a prepaid letter addressed to them by
name or by the title of the representatives of the deceased, or assignees of the inso lvent
or by any like description at the address, if any, in India supplied for the purpose by
the peBons claiming to be so entitled or until such an address has been so supplied, by
giving the notice in any manner in which it might have been given if the death or
insolvency had not occurred;

(iiD the Auditor ofthe Company, for the time being, in the manner provided in the Act in
the case ofany members ofthe Company; and

(i") the Debenture Trustee when the meeting is convened by the Company and to the
Company when the meeting is convened by the Debenture Trustee.

Provided that where the notice of a meeting is given by advertising the same in a newspaper
circulating in the neighborhood of the registered office ofthe Company under Act, the sEtement
of material facts need not be annexed to the notice as required by the Act but it shall be

mentioned in the advertisemenl that the statement has been forwarded to the Debenture
Holder(s).

The accidental omission to give notice to or the non-receipt of notice by, any Debenture Holder(s) or
other person to whom it should be given shall not invalidate the proceedings at the meeting.

(D There shall be annexed to the notice ofthe meeting, a statement setting out all material facts
conceming each such item of business, including in particular the nature ofthe concem or interest, if
any, therein ofevery director and the manager, if any, ofthe Company.

(ii) Where any item of business consists of approving any document at the meeting, the time and
place where the document can be inspected shall be specified in the statement aforesaid.

(D Debenture Holde(s) personally present or holder(s) of not less thur 75yo of the Amount
Outstanding, personally present, shall be the quorum for the meeting ofthe Debenture Holder(s) except
as otherwise provided in Clause 6 (ii) hereto.

(ii) If, within halfan hour from the time appointed for holding a meeting ofthe Debenture
Holder(s), the quorum is not present, the meeting, ifcalled upon the requisition ofthe Debenture
Holder(s)shall stand dissolved but in any other case the meeting shall stand adjoumed to the
same day in the next week, at the same time and place, or to such other day and at such other
time and place as the Debenture Trustee may determine and if at the adjoumed meeting also a

5.

6.
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quorum is not present within halfan hour from the time appointed for the holding ofthe meeting,
the Debenture Holders present shall be a quorum.

7. (t) The nominee ofthe Debenture Trustee shall be the chairman ofthe meeting and in his absence,
the Debenture Holder(s) personally present at the meeting shall elect one of themselves to be the
chairman thereofon a show ofhands (hereinafter referred to as the "Chairman").

(ii) Ifa poll is demanded on the election ofthe Chairman, it shall be taken forthwith in accordance
with the provisions ofthe Act. The Chairman elected on a show ofhands shall exercise all the
powers ofthe Chairman under the said provisions-

8.

9.

ll.

10.

(iii) If some other person is elected Chairman as a result of the poll, he shall be Chairman for the
rest ofthe meeting.

The Debenture Trustee and the directors of the Company and their respective solicito$ may attend any
meeting but shall nol be entitled as such to vote thereat.

At any meeting, a resolution put to the vote ofthe meeting shall be decided only by a poll in the manner
hereinafter mentioned.

At every such meeting each Debenture Holder shall, on a poll, be entitled to one vote in respect of each
Debenture held by him.

(D Any Debenture Holder entitled to attend and vote at the meeting shall be entitled to appoint
another person (whether or not such other person is a Debenture Holder) as his proxy to attend and vote
instead of himself.

(iii)

In every notice calling the meeting, there shall appear, with reasonable prominence, a statement
that a Debenture Holder entitled to attend and vote is entitled to appoint one proxy, to attend
and vote instead of himself, and whether the proxy is or is not a Debenture Holder.

The instrument appointing a proxy and the power of attomey (if any) under \ryhich it is signed
or a notary certified copy ofthe power of attomey shall be deposited at the registered office of
the Company not less than 48 hours before the time for holding the meeting or adjoumed
meeting at which the person named in the instrument proposes to vote or in case of a poll, not
less than 24 hours before the time appointed for the taking of the poll and in default, the
instrument ofproxy shall not be treated as valid-

The instrument appointing a proxy shall:-

(a) be in writing; and

(b) be signed by the appointer or his attomey duly authorised in writing, or ifthe appointer
is a body corporate, be under its ssal or be signed by an officer or an attorney duly
authorised by it.

The instrument appointing a proxy shall be in any ofthe forms set out at the foot of Annexure
"D" to the Companies (Central Government's) General Rules and Forms, 1956, and shall not be
queitioned on the ground that it fails to comply with any special requirements specified for such
instruments by the Anicles ofAssociation ofthe Company.

Every Debenture Holder entitled to vote at a meeting ofthe Debenture Holders on any resolution
to be moyed thereat shall be entitled during the period beginning 24 hours before the time fixed
for the commenc€ment ofthe meeting and ending with the conclusion ofthe meeting to inspect
the proxies lodged, at any time during the business hours of the Company, provided not less
than 3 days'notice in writing ofthe intention so to iospect is given to the Company.

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 reyocation ofthe

(iD

(iv)

(v)

(vi)

-+)4sP

(vii)
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t2.

ofthe 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 its registered office before
the commencement of the meeting or adjoumed meeting at which the proxy is used.

(i) When a poll is to be taken, the Chairman ofthe meeting shall appoint 2 scrutineers to scrutinise
the votes given on the poll and to report thereon to him-

(ii) The Chairman shall have power, at any time before the resu lt of the poll is dec lared, to remove a

scrutineer from office and to fill vacancies in the office of scrutineer arising from such removal
or from any other cause.

(iiD Of the 2 scrutineers appointed under this Clause, one shall always be a Debenture Holder (not

being an officer or employee of the Company) present at the meeting, provided that such a
Debenture Holder is available and willing to be appointed.

(i) Subject to the provisions of the Act, the Chaiman of the meeting shall have power to regulate
the manner in which a poll shall be taken.

(ii) The result ofthe poll shall be deemed to be the decision ofthe meeting on the resolution on
which the poll was taken.

ln the case ofjoint Debenture HoldeB, the vote of the one who stands first in the Register of the
Debenture Holders among those ofthejoint Debenture Holders who tenders a vote whether in person or
by proxy shall be accepted to the exclusion ofthe otherjoint holder or holders thereol

The Chairman ofa meeting ofthe Debenture Holders or the Debenture Holders, as the case may be may,
with the consent of the meeting, adjoum the same fiom time to time and fiom place to place, but no
business shall be transacted at any adjourned meeting other than the business left unfinished at the
meeting fiom which the adjoumment took place.

In the case of equality of votes, whether on a poll, the Chairman of the meeting at which the poll is

demanded, shall be entitled to a second or casting vote in addition to the vote or votes to which he may
be entitled to as a Debenture Holder.

The demand of a poll shall not prevent the continuance of a meeting for the transaction of any business
other than the question on which a poll has been demanded.

The Chairman of any meeting shall be the sole judge of the validity of every vote tendered at such
meeting. The Chairman present at the time oftaking a poll shall be the sole judge of the validity of every
vote tendered at such poll.

A meeting of the Debenture Holders shall have the following powers exercisable in the manner
hereinafter specified in Clause 20 of this Schedule:-

(D Power to sanction, reconveyance and release, substitution or exchange of all or any part ofthe
Mortgaged Property from all or any part of Interest owing upon the Debentures.

(ii) Power to sanction any compromise or arrangement proposed to be made between the Company
and the Debenture Holders.

(iiD Power to sanction any modification, alteration or abrogation of any of the rights of the
Debenture Holders against the Company or against the Mortgaged Property or other properties
whether such right shall arise under the Debentures or otherwise.

Power to assent to any modification olthe provisions contained in the Mortgaged Property and
to authorise the Debenture Trustee to concur in and execute any supplemental deed embodying
any such modification.

13.

14.

15.

t7.

16.

18.

19.

e;t
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20.

(") Power to remove the existing Debenture Trustee and to appoint a new Debenture Trustee in
respect ofthe Mortgaged Property.

(vi) Power to authorise the Debenture Trustee or any Receiver appointed by them where they or he
shall haie taken possession ofthe Mortgaged Property or any part thereofto give up possession
ofthe Mortgaged Property to the Company either unconditionally or upon any condition.

(vii) Power to give any direction, sanction, request or approval which under any provision of the
Mortgaged Property is required to be given by a Special Resolution (as defined hereunder).

The powers set out in Clause l9 ofthis Schedule shall be exercisable by a resolution passed at a meeting
ofthe Debenture Holders duly convened and held in accordance with provisions hereih contained and
carried by a majority representing not less than three-fourths in value of the votes cast on such poll
("Special Resolution"). All other powen available to the Debenture Holders shall be exercisable by a
resolution passed at a meeting of the Debenture Holders duly convened and held in accordance with
provisions herein contained and carried by a majority ofthe persons voting thereat upon a show ofhands
or if a poll is demanded by a majority in value ofthe votes cast on such poll.

A resolution, passed at a general meeting ofthe Debenture Holders duly convened and held in accordance
with these presents shall, be binding upon all the Debenturc Holders whether present or not, at such
meeting and each of the Debenure Holders shall be bound to give effect thereto accordingly, and the
passing of any such resolutions shall be conclusive evidence that the circumstances justify the passing
thereoi the intentions being that it shall rest with the meeting to determine without appeal whether or
not the circumstances justify the passing ofsuch resolution.

Minutes of all resolutions and proceedings at every such meeting as aforesaid shall be made and duly
entered into books from time to time provided for the purpose by the Debenture Trustee at the expenses
of the Company and any such minutes as aforesaid, if purported to be signed by the Chairman of the
meeting at which such resolutions were passed or proceedings held or by the Chairman ofthe adjoumed
meeting shall be conclusive evidence of the matteB therein contained and until lhe contrary is proved
every such meeting in respect of the proceedings of which minutes have been made shall be deemed to
have been duly held and convened and all resolutions passed thereat or proceedings taken, to have been
duly passed and taken.

Notwithstanding an)4hing herein contained, it shall be competent for all the Debenture Holders to
exercise the rights, powers and authorities ofthe Debenture Holders or by a letter or letters signed by or
on behalfofthe requisite majority of Debenture Holders or Debenture Holders ofthe requisite value of
the Debentures outstanding without convening a meeting of the Debenture Holders as if such letter or
letters constituted a resolution or a Special Resolution, as the case may be, passed at a meeting duly
convened and held as aforesaid and shall have effect accordingly.
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