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DE BEIYTURE TRUSTEE AGREEI}I ENT

'lhis detrenrure trusree agreemenl ("Agreement"l is nladc at Ne$'Delhi. Irrdia crn Juli ?l- 1016

("EffectiYe l)rte") l,el\\een:

lliUNIFINZCAPiTALINDIALIM|TED.acompan}.incorpora{edundertheCompaniesAci.
]gJ6rvithcorporateid.ntitj..ationnumber(.'ClN..)l-l?ll!Dl-l982PLC0lj790andanon.
bankinglinancialcompanyregistered\vithrheReserveBankol.lndia,arrdhavingitsregiSlered
officeal5lhFloor,Rajlokbuilding.24'NchruPlact.SoutlrDelhi.NertDelhi.ll00l9.lndia
andacringlhroughilscorporateo{ficeatMCTl]ouse,FirstFloor'NewFriendsColony.Near
Sukhdev vihar Metro station. Nerr Delhi - 11002,5, India (hereinafter referred to as lhe
,'Companl'...rvhichexpressionshaliincludeitssuccessorsandpennittedassignsrvhereverthe

context or meanitrg shall so requlre or pennit):

ANI)

(2) \iARDI{lt{AN TRUSTEESiI|P PRIYATE LIMITED. a company incorPomled undcr the

Companies Acl. 1956 and r.alidl1. existing under ltle Companies Act' :013 t:ith CIN

U6599lN1l tlol0PTC,1642-1? having its r"'gistered office and its corporalc ofilce a( Unil lio'
412. The Capiral. C-70 G Ulock. Bandra Kutla Cornplex. Bandra East- Audit Bhavan- llandm'

lvlunbai. Maharashtra - 400051- lndia and acring out of its branch ol'lice located at Lnil:\o-
,l I l. 4th Floor. Antriksh Bharvan. Kasturba Gandhi :vralg- \ear ,{\is Bank. Connatrght Place.

Ne* Delhi - ll000l. India (hereinal-ter referred lo as the "D€benture Truslee". uhich

expression shall include its successors and pennitted assigns \Yhercvcr the conlc\t or meaning

shall so require or pemrit),

(The Compan"v and the Detrenlure 'I'rustee arc hercinafter collectivel!. referrcd to as the

"Parties'- and individuall.v as a "Par\r'.)

BACKGROUNI)

(r\ ) \tith a yie$,to mising dch lbr lhe Purposc (as dclined belou'). pursuant lo lhe atrthorit) gra ed

b) the spccial resolulions cach dated July 2. 2036 ol thc shareholders ol the Compatty undcr

Section 180(lXc) of the Companies Acl (as defined bclo\\.) and Section 180(l){a) olthe
Companies Act.lhe resolfiion daled lvlarch 28. 2026 ofthe board ofdirectors ofthe Company

rend'!\'ilh rhe rcsolution datcd Jul)' 21. 2026 ollhe i'inance conrminee oflhc board ofdireclors
oi-the Compan-r. the Compan;' proposes to issue -10.000 (fift) thousard) listed- rated. senior.

secured. tariable, tmnslerablc, redeemable. non-conYenible debenlures denomiraled in Indian

Rupees ("fN R"). lraving a facc value of I\R 10.000 ( I ndian Rupees Ten Thousand) each and

an aggregate nominai value of lN R 50,00,00.000 ( lndian Rupees Fifty Crore ) including a green

shoe opliolr ("Grcen Shoe Option") of ?5,000 (trvenq- five thousand) li$ed- mled. scrior,
secured. taxable. iranslerable. redeernable. oon-conyefiibic debentures denominated in lNR.

haring a I'ace \alue of INR 10.000 (lndian Rupees Ten Thousand) eaclr and an aggrcgale

nominal value of INR 25.00.00.000 (lndi$r Rupecs T\rent-v [;ive Crorel- at par. lor cash. on a

privatc placement basis. jn dematerialised torm to certairr identiiled invesrors {"lssue")- SKI

Capital Sen'ices l,inrited. a Category I merchant banker registertd \t-ith the SEBI (as defined
belo\.) has been appoioted as the nlerchanl bankcr for the purposes ofthis issrance in tenns oi
the SI--Bl circrlar no. SI:Bl I l0.Dl)llS.'DDllS-P0D- lrl'] jCIR 10249{ dated July. l. l02l on
" RLJutirtit ir derurninotion oi iiLht vcuritit,s dt noti-cr,rtr,crtihlc rcdecnrtble prtl.ran.e
s/rarcs" read rrith SEBI circuiar no. HO,I7, I l. ?.1( I )l0lj-DDI IS-POD I l'l9l.2025 datcd

( Dr ILisrcd!ijul 10261- DlAL.\t cr.r.rJo\ \'LRsto\ - L:

For Vardhman Trusteeship Pvt Ltd3s":

{*r*^
mmofiseo Signatory

i\a'^



f)eccnrtrr 18. 2025 on "

ol debt securitii:s" -

l!o.!ilicdtion it the c.fidiliotts sPecilild.{or rtductittrt in dutonittotitttt

DIFI]\i ITIONS AND INTERPRETATION

(B)

(c)

(D)

(L)

(F)

Thc Debentures are proposed to be issued on a private placement basis in accordance \\ ilh the

p.ouirion, of the Companies Act' the Securities and Exchangc Board ol lndia (Debenture

Trustees) Regulations. l99i (as amended' modit'ied' supplemented or restated fi'om time to

lime- 'Debenture Trlstees Rtgulations")' thc Securities and Excharrge Board ollndia (lssue

a,ra listing ol Non-Convertible Securities) Rcgulatiotls' 2021 (as anrended' modified'

.uppf"rn*r"a or reslated frorn time to 1ime"'Debt Listing Regulrtions" or "SEBI Dcbt

t isiing negutations") and the Securities and Exctrange Board of lndia (Listing Obligations

and olclos"urc Requirements) Regulations' 3015 (as an ended' modified' supplemented or

rcsrated l-rom linle to tilne. "LODR Regulations")' each as amended from timc to time'

Pursuant lo the Debr Listing Regulations. the Conrpanies Act and rhe b''.,-e-larvs of BSE t-imited

("BSE"), lhe Companv is required to appoint a debenture trustee for the benefit ofthe debenture

holders and the d;benturc trustee shall acl in accordance \\'ith the provisions of dre Debenture

Truslees Regulations Accordingll. the Conlpan!' has approached Vardhman Trusleeship

PriYateLimiledtoactasthcdebenrurelrusteeonbchalfofarrdt-orthebenefilofrlreholdersof
theDebentures("DebentureHoldcrs")andVardhman'TlrrstecshipPrivatet-imitedhasagrced
lo acl as lhe debenlurc lrttscc for the benefir ol'the Debcnlure l-lolden on the tenns and

condilions agreed upon and sel otlt hereinaller' 'l'he Debertulc Tmstce is regislered \\'ith the

Securilics artd Exchange Boarci of India ("SEB!") as a debenture trustee under lhe Debenture

Trustees Regulatioas.

-fhe Compan)' has sutrmitted,'proposes to submil a li* of documertsrderails required to be

subrnittedlotheStockExchangeilaccordancewiththeDeblListingRegulationslbrthe
purpose oi listing ol lhe Debenltlrcs on the \Jlolesaic debl tnarket segnlent ol the Stock

Exchange.

.I.he 
delailed rerms and cdrdirions in rclation to lhe righls. duties and obligations of the

Debenture Trustee and the terms and condirions ol $e Debentures- and the sccurity ro be

c.eated shall be more specifically sel out in the debenturc trust decd ("DTD") to bl] entelcd into

by rhe Company and the Debenrure Trustee and tlre Detrt Disclosure Documenls (as delined

tlelo\r ) lo be issued trl the Comparll and circulated lo polential invcritors'

The Parties have agreed to enter into this debenture tntstee agreelrlcnt to record thc lemrs of

appoinlment of lhe Debenturc Truslee.

OPERATIYE TER IS:

l.

l.l Definitions

Capiraliscd terns used lrr'rein and not othenvise defined shall (subject to Clause I -3 ((b,,l/iclr))

havc lhc mernings given to ihent in lhe DTD aodr'or the Debl Disclosure Doculnenls. ln this

;\grecrner.ta.lhe tbllorving lenns have llre lbllou'ing mcanitrgs:

(f) "Att" or "Compani$ Act" means the Compa[ies ,Ac1. 201j, and shall include any re-

enacunenl. amendment or modification of the Companies Act. 20ti' a-s in el'I'ecl frorn

lime to time.

I-\ti( (-,1l(l\ \'lliSi()\ - t:ni llistcrl rjul2o2oi - DT.\ Fof Vafdnman I rusteesnrp Pvl Ltdasc -r

tl"aq-
Authoii#d Signatory



(l)

(j)

''BSE" has the meaning gir en to ir in Recital C above.

"CERSA!" means the Cenlral Regislry- of Securitisalion Asset Reconsruclioo and

Securitv I nterest oflndia.

"Corditions Precedent" has the meaning given to it in lhe DTD andbr the Debt

Disclosure DocunrenB.

"Conditiors Subsequent'' has the rneaning giren to it in lhc D fD and or the Debt

Disclosure Documents.

"Debenturc Hold.rs" has the meaning given to il in Recital C above.

"Debclture Truslces Regulations" has the mcaning gilen lo it in Recital B abo\c

" Dr bentures"

(1)

(j)

(6)

\71

(8)

{a) tuntil the Deerned Dat(: ofAllotnent- means ul to 50.000 (filiy thousand) lislcd.

rated. senior. secured, laxable. transferablc. redeemable. non-conve iblc

dcbentures denominated in Indian Rupees. each having a lhce value of INR

10,000 (lndian Rupees 
'lr:n Thousand) and an aggregatc notninal value of INR

50.00,00.000 (lndian Rupees Fift1. Crore) incltrding a green shoe oplion of up

to 25.000 (rllert). five thousand) listed- rated- senior. sccured. taxable.

transferable. redeemable. ron-conve ible debentures denominated in lndian

Rupces. each having a lace value of INR 10.000 llndian Rupr'es 1'en

Thousand) and an aggregate nominal salue ol'I\R 2'i.00.00.000 (lndian

Rupees 1'rrenq l"ive Crorc): and

(b) cornmencing from the Deemed Dale of Allotmcnt. has the Dteaning giYcn lo

such tcmr in the DTD.

(e) "Dcbt Disclosure Documents" means. collcctivell. the PPO-'\. thc Gcnsral

Information Docurrenl arrd the Ke1' lnlbtntation Docuntrttt, and 'Debt Disclosure

Document" rreans anl one of them.

(10) "Debt Listing Regulations" or "SEBI Deb( Listing Regulatiorts" Itas the mcaning

given to it in Recital B above.

( I I ) "Deed of Hypothccrtion" has the meaning given to it in lhe DTD andr'or the I)cbI

Disclosure Documents.

( l2) "D3emed DBte of Allotment" has the meaning given to il in the DI D atrd or the Debi

Disclosure Documenls.

"DTD" lras the meaning given to it in Recital E abo\c.(13)

( l4) "Final Redemption Date" llas lhc meaning given to it in the DTD sndi'or th!'D€br
Disclosure Docurnents.

(l5l "Final Settlcment Datc" has the nrc'anillg given to it in thc D1l) and'or the Debt

Disclosule Documenls.

For Vardhman l'.r!c lI XI:( (l'll()\ \ [RSl()\ - I ni

a,t'

irtcdli.Jul 10:6) - tx.-\

N-{9t^
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( l8)

(19)

(16)

117)

(20)

tlt)

(21)

( 21)

"Finarcirl Year" means each pcriod of lf (tNelve) lnonths commencing on April I of

an !' calendar year and cnding on March I I of the subseqsent calendar y€ar'

"Gererat lllformation Document" or "ClD" rneans the genera] information documcnt

datcd Februarv 12- 2026 isstred bl the Company for sutrscription 1o non-convertible

securiiies lo be issued b1'. the Compan-v (including the D€benturcs) on a prirale

placunent basis in accordance \\ilh ihe Debl Listing Regularions'

"INR" has the meaning giYen lo it in Recital A aboYe.

"Kcy Informttion Dmumenl" or "KID" meaas the key information documenl to be

issued by the Cornpan)- on or about the date of this Agreernenl lbr subscription to the

Debertures on a privare placenlcnr basis in accordance rtith thc Debt l-isting

Regulations.

"t,isted NCDS lllaster Circular" means lhe master circular issued by SEBI trearing

the ret-erence number SElll,:HOiDI.THS.DDHS-PoD,'PjCl&r2035r00000001i7 dated

Oclobcr 15. 2025 on "-t.lartcr {'irculot .for issuc antl lislittg ol Non-ontettible

.Scdu t'lic-t, Sccuritised Debt lnshorc t, Searrit]' ll,:ceiprs. )luni< ipal Drht Sc t'ilirs

ond Crtmntciol Puper"- as anlended. modified. supplernentcd or reslaled lioln timc to

time.

"LODR Regulations' has the meaning given lo it in Recilal B above.

"Purpose" bas the meaning given to in the DTD'

"PPOA" me3os the private placemenl ofler and application letter dated on or aborrt the

date of this Agreement issued:to be issued by the Contpanl' for subscription to the

Dcbertures on a priYate placement basis in accordance \vith Section '{2 of the

Companies Act read $ith lhe Cornpanies (Prospeclus and ,Allolrn€nt of Sccurities)

Rulcs.20l4.

"Quarterty Datc" means each ol' March i l. June 10. September 30 and Decernbcr I I

ofa crlendar 1-ear. and "Quarerty Dates" shall be conslrued accordingly

''SEBI Debenture Trlstees :!raster Circular" means {he masler circular issued b}' the

SEBI br:aring reference number SEBL'HOTDDHS-PoD- liP,Cl It,2025iI l7 dated

,{ugust l3- 20:5 on ".lrasl.,r Circuhr _frsr Dcbenlure Tru:tlee!;" as arnended b.v SEBI

circular no. HO,'l7il l,'12( j)2025-DDHS-POD i i l.:145/2015 daled Nove,nber 25. 2025

on " llodifco,idlt to L'hapier ll' oJ thc itdster ('ir. uldt' for D.'h.\r rt' Trustces cktreJ

.lu::ust ! ), l(/.'j". .rs arnended. tttodilictl. supplemcnted- or rcrlatcd 1'Ionr tinrc tL, tiurc.

"SEBI EBP Requireorcnts" nrcans the requirenlcrts $ilh respect lo elcclronic hook

mechanism prescribed in Chapter Vl (Elcctntuic lloak i't'c.ricler platJbrnr) ol'the Liste{

For Vardhman Trusteeship Pvt,rE*df

(25) "Resoyery Expense Fund" nteans the recovel) e\pense fund c$ablished'to be

esrablished and maintained by the Colnpany in accordance tvith the Provisiolls ol-

Chaptcr Iv (Re<'ott:t-r' Ltpenses Fund\ of the SF-BI Debenture Trxstees lVaster

Circular.

(26)

l?i )

''SEBI" has the mcaning gir en to it in Recital C above

t}i)

llII'( t'T:O\ VLRSIO\ - t.inillm i\

s.j"

ut 2allt| - DI ,\
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(:9)

(i0)

NC lls i\'lastcr Circu lar- and t he opemlional guidelines issucd tl th!' rele\ ant elcctrorlic

tnok providcr. each as amcrtded" rnotiified. supplemcrted' or rsstated t'rom iime 1()

tilne.

"SEBI Li:ted D€bentures Circul,rs" m€ans' collcctivel)' the Listed NCDs lr4aster

Circular. the SEBI Debenlure Trustees Masler Circular' the SElll Debt t'istin'tl

Regulations. (1o the e\lent applicable) the SEBI LODR Master CirculaIs' and (to ths

e\tcnt applicable) th< LODR Rcgulction<-

"SEBI Lisring Timelines Requirements" means the requiretnents in respect of the

timelines lbr listing ofdebt securiries issued on a priYale placement basis prescribed in

Chapter VII (Standorcli:utirtrt oJ tinelircs -for listittg of secu'ities lsstted on u ptitatt

plucenrent bosr.s) ol the Listed NCDS Master Circular, read \Yith' lo the extent

applicatrle, the SEBI EBP Requirements.

(l I ) "SEBI LOIIR ll{astcr Circulars" means tlre rnastcr circular issued by SEBI bcaring

rcl'erence number llOi'19,'14,'14(?)20?S-CFD-POD2rla?622026 daled January i0'
1026 on ",1-14rtr.'r (.'irculut.fitr irtnltliunca :u'ilh lhe Pt otisians ol th! Sec ritirs and

Ertiotrg.' &turd ol lntliu (Listing Ohiigatitttrs ttnd Disclrtnre Rctluir''trr'tttt)

Reg ations.2015 bl li:td eitities" rcad with lhc rnaste, circular issued b1 SEtll

bearing reference nr.mrber SEBIIHO.DDHS,'DDflS-PoD- lJPICIRr2025't00000010i

dated JulJ. ll- 2025 on "Ikrster Circular.for listing ttbligations qntl disclosure

requiretnents.l'or \orcorvertihlt S<a[ities. Securiti:ed Debt ]nslr0 ents Lod or

Connercial Pa1zer". each as amended. lnodified or reslated from titne to litnc.

(12 )

(il) "Transaction Documents" has thc meaning given to it in the D-fD and,'or the Debl

Disclosure Documents.

(34) "Trarsaction Securit) '' has the ureanirg given to ir in lhe DTD and,'or the Detrt

Disclosure Documens.

Clause I .2 ihierprct.uion) ol- lhe DTD is deemed ro be incorporaled in this Agrcemenl ,rul.r,,r
nuranlis as iIesprcssll sr't out hercin.

l.l Conflicts

Clause l -3 {ConJlictsl of the DTD is deemed ro be incorporated in this Agreement ,trxtalis
mrraridr! as ifexpressly set out herein-

APPOI}T}TENT OI DEBE\TLRE I'IIUSTEI' A\D TRUSTEESHIP I:IES

l. r
'fhc Conrpanl hcreby appoints Vardhrnan Trusteeship Private [,imiled as the detenture trustse

ou behalf of and lbr tl'!e benetlt ol'lhe Debenture llolders in respecl ol' lhe l)eberturcs to bc
issued by dlc C:ompany and tlrc Dcbenlurc Truslee hcrctr;- agrecs to act ar the deberture lruslee

for the benefit cf the Debenlure t{oldcrs and to hold securit} provided in respecl of the

Debentures on behall'ofand tbr the lrenelil ofthe Debcnlurc I lolders.

2.

L
I're.ri\lt('l IIo\ \'l:Rsl(,\ - []nifinz I)t ti ul l0l(ll - l) l,\

q#fir'*signatorv

"Stoek Exchange" rDeans the BSE.

1.2 Interprrlation

\



The Conrpanl- sltall pay ro the Debenlure Truslee' so long as it holds the otiice ol'the debcnlurc

lrlslee. remunerdtion for its services in accordance rvith rhe fee''otltr leltet bearing relerence

nuntber c1;iNrlJMiR126-27lDEBr28 and dated July l7- 2026' in addition to all legal' traveling

and olher costs" charges and expenses ($ith prior ir[imation to the compan]) which thc

Debenture 
-I'rustee or its oIficers. employees or agents may incur in relalion to execulion ofthe

DTD and all other Transaction Documel]ts'

The Companl. shall contpl;-- s ith anrJ lirnrish such infonnalion on a regular basis as is required

under the provisions of the Cotrpanies Act' the Debenture Trustees Regulations' the Debl

Lisring Regulations. the SEBI Lisied Detleltures Circulars. Chaprer I (Ltniform Listing

)-*ruirr"uri of the nlaster circular issued b1 SEBI bearing reference number

sEgt,1-tO'+qit '{l t 4(7)2025-CFD-POD2 :li3762l2}26 dated Januar.v i0' :016 on "'l'hr'rrcr

circular Ji:r' contplidnca u'ith the pr<t'u-isions of tlrc Securitics and Ltcfunqt Bounl ol htliu

iListirry Obtigarions untl Disclosroe Ri'iluirc e'ats) Regulutions ){)l5l\listed?ntitics" read

r.irh the l,OdR Regulations. and orher Applicable Lart in rcspect of the Debentures' from the

Deerncd Dare of Allolmetrt thcreolun!il the Final Redernption Date'

The Compan;- shall, in cornpliance with the Companies Ad and regulatory requiremcnts and

rvilhinrhetimeperiodprescribedb.vrheDebenlureTrusteeiDebentureHolde6andApplicable
Larv (including without linkation- an.v dir€ctions. guidelines. and instructiqns ofSEBI);

(a) c\ec{te the D]'D setting out thereir. the dehiled temrs and conditions ol the

Debenlures including the righls. dtrlies and obiigations ol'llre Conpan; and thc

Debentrtre Tnlslee and the tcnls ofthe securitl interest created.io be created to secure

the Secured Obligalions; and

:.1

:..1

:.5

:.(;

(b) execute the Deed of H-vpothecation, creale {he securit}' and secure the Secured

Obligalions in lbvour of the Debenlure Truslee in accordance rvith the Deed of

H)-pothecation and wirhin the tim€lines prescriH in the DTD and the Deed of

Hlpothecation. and in any case. on or ptior to the Deemcd Datc of .Allolmcnt'

Filings

(a) 'fhe C:ompan) shall complete all nccessary lbrmalilies including all filings with the

relevanl regulatory authori{ies. including bul not linlilcd to lhe jurisdictional regislrar

ofcorlpanies. the SEBI and the Stock Exchangc and obtain all consents and approwls

required for the completion ofthe lssue.

(b) 'fhe Debenture Trustee shall make al.l required filings to fie CERSAI qithin the lime

period prescribed under -,\pplicable Larv. The Compan-'- uil) provide all inlormarion

and assistance that the Debenlure Trustee lna) require in relation to anl tilings to be

made with thc CERS,AI- to eMble lhe Debenture Truslee io rnake the required filings

1o lhc CERSAI \ithin lh.'time period prescribed under Applicablc Las'.

This Ag.een'renr is entt'rcd into in contpliance wirh the provisio,rs ofthe Cotnpanics Act. the

Debenturc Trustccs Regulations. rhe Debt Listing Rcgulations. the SEBI l-istcd l)ehenturcs

Circulars. Chaplcr I (thiliru I.isrhtg,4gt c.rtcrr) oflhe uraster circttlar issur'd b1 SIIBI bcaring

rcltrrnce number S[:l] 1,1 lO:.+9 IJ I 4( 7 ):01-<-C I'D-PODI I i 761.201(r claletl Jan ua ry I0. 1016

(tn " ]lasr cr ,- irL-uleu- Jbt- tr,tq iant-c ttith thc llro|i\ions oj tl1. SeL'ut'itics and F:;thartBe l,tnd
ol ltt.lit (!,isting (-)bligotittts and Diselo:;ut',: Requircurcttt.tl R(xklQti{,1t. )015 h1' listcl
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2.E

:.9

l.l0

3.

(a)

(b)

{c)

.rritie.\ " read \\ith the LODR Regulations' the SEBI Listed Dettenl ures Circulars' artd an-r' olhcr

Applicable La$.

The Dcbenture 'fnrstee shall" until the Final Settlement Date' adhere ro and cotnpll rvith ils

.iiig",;t"t 
""0 

t"tponsibilities under the SEBI Debenture Truslees N'laster Circular'

The Debenture Tru stee "iPso -facto" does Dot have lhe obligations of a bono*er or a principal

debtor or a guamntor as to the amounts invested by lhe Debenture Holders for the subscription

oflhe Debentures.

The other rights and obligations ofthe Debenlure Truslee !it-i-r"5 the Compan'"- including the

terms of apf,ointment of the Debenture Trustee shall be as sel oul in the DTD and lhe other

'fransaction Documents.

The Debenturc Trustee contlnns that it:

(d)

is not an associale otthe Colnpanl-,:

does not beneficialll' hold any shares in the Company:

is not a promoter, director or a key managerial penonnel (as defined in the Companies

Acl) or any other officer or an emplolee ofthe Cornpany, or ofany holding company

(as defincd in the Companies Ac1) or a subsidiary (as defined in the Companies Act) or

alr alTiliate (as defined in the Companies Aa) ofthe Companl';

is not benefrcialll' enritled to monics which are to be paid by the Conrpany othenrise

thao as remuneration palable to the Debenlurc Trustee;

has not fumished an1 guaranlee in rr>pca ofthc Debcntures or an) inleresl thereon:

is not indebted to the Compan!. or its subsidiary or its holding or associate companl

or a subsidiarl ofsuch holding companl":

does not have an.v pecuniary relationship wi$ the ComPan)' amounting 10 2-qi, (two

percentl or more of ils gross turnover or total income or INR 50.00.000 (lndian Ruptes

Ifilly. Lakh). rthichever is lower. during lhe 2 (two) inrmediatell' preceding linancial

years or during the cunenl financial Iearl and

is not a relalive of an1 promoter or al]y p€rson rvho is in the emplo)'menl of dre

Company as a direclor or key rnanagerial personnel (as defined in the Companies Afi).

CON DITIO\S PRECEDENT AN D CONDITIONS SU BSEQL] E}-T

(e)

(r)

(g)

(h)

l.l ConditionsPrecedenl

The sutrscription ro each rTf lt'tc Debenltrres b)'the DcbcDtur. llolders on the Deemed Dalc a)f

Allorllent ;s subje.t io and conditional upon the lulfilmcnl ol- lhe ConL-liliors Prec!-dcnl to the

satisaacrion ol'ihc Deb!'ntrnc Ilolders unless spccilicall;- $aiveil or ntodiiied in rrTiting.

Conditions Sulrscquent

l:\l:( LIIIO\ \jIRSIO\ - t nilinT
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'l-he Cornpaul lunher undcrlakes to lirlfil lhe Contlitions Subscqucnl to thc salisiaclion ol lhc

Deberlure tloldeN \ ithir the tirrelines Prescritred therein'

CERi.{TN COVENANTS' UNDERTAKI}{CS .AND CONFTRMATIONS OF THE

COMPANY

.1. t f.istirg

(a)

(b)

(c)

(d)

l_i

'the Companl' shall submir alt duly completed documents to the Slock Uxchange' SEB l'

the .iurisdictional registrar of comPanies or anl other Govemlnental Authority' as are

required un<ier Applicable Law afld obtain the listirrg of the Deheniures as soon as

possibte and in uny .rent within the timelines prescribed under the SEBi Listing

-fimelines Requiremerts ("Lisling Period").

Thc Compan)' shall ensure that the Debentures contiDue Io tte listed on rhe $holesale

debt marliel segmerlt ofthe Stock Exchange.

The Compauy shall ensure that lhe Deb€rlitlres at all times arc rated itr accordatlce \.' itlt

the provisions of the Tmnsaction Documenls and that the rating of the Dcbetttures is

not withdral\'n until the Final Senlement Date.

In the evsnt there is any dela)-- in listing ofthe Detrentures beyond rhe Listing Period'

the Cornpany rvill pay to the Debenture Holders. penal interest of lo'o (one percent) per

annum over thc intete$ rate set oul in the DTD. llom the De€lned Dare of Allotrnent

unlil the lisring ofthc Debentures is compleied

Monitorirg

'fhe Companl' \'ill provide all such assislance to the Dcbenlure Trustee as ma1'be rcquired by-

it. to c*r,; out ihe neccssa4,' continuous and periodic due diligence and monitor the securit-v

cover in tlr manrer as may be specified by SEBI from time 10 lime. lr this regard. in accordance

with Chapter Yl {Petittdicol: Continaots *lonitrtring b)' Debenrure Tirrsree) of the SEBI

Dehenturc Trustees Masrer Circular. the Company undertakes and agrees to proYide all relerant

documentsjinfbrmation. as applicable. 10 enable the Debenture Truslee 1o subnrit the

rcporrs.cenilicalions set otlt ir Clausc 4.5(cXiii) belou to thc Stock Exchange in accordancs

rvirh chapter vl (!,eriodinl, Ccniinuns Monitoritg b.r' I)ehe\tur., r-rrrtee) o[ the SEBI

Dellenture Trustees N{aster Circular.

Recovery Erpense Fund

{a) The Cornpany hereby undertakes and confirms rhat it shall' within the time period

prescribed under Chapter lV (Recoler,r' Etpensts l:untl) of the SEBI Debenttrre

Truslees L{aster Circular, establish. maimain and ltilizt the Recoverl. Expense Fund

in such mannerlrnode a: is prescribed under Chapter IV lRecoverl Expenscs Fund\ ol
the SEBI D.bcnture Trustees Masler Citcular. to enable the Debenture 

-lfustee to take

prompl action in relation to the alforcemcntllegal proceedings utrder the Transaction

Documerlts,

{ b) The Company :hall dsposit cash or cash equivalents includ ing bank guarantees torvards

th. contribrlion io Recovery ErPense Fund wilh lhe designated slock exchar'lge and

subrnir relevant documl]rls evideltcing the same to the Debenture Trus{ee from tilne to

,.}-*
, t/\
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(c)

(d)

(el

(D

(g)

(h)

1rfile-

The Cornpany shall ensure that any tlank guatan{ees. provided in respect of the

;;;";;;^;*. Fund remain 
"ulid 

fot u period ol 6 (six) monlhs lollowing lhe

rn"ir.ii.' 4""',rf ,f," Debenlures' The Companl'shall keep the banli guaranlecs in lorce

anJ rcrreru thc bank guarantees at leasi 7 (seven) rvorking da1.s before ils espiq ' lailittg

rvhich the designared stock exchange mal invoke such bank guarantt'e

on the occurreflce of an,v Event of Defaull,the Debenlure Trustee may get reimbursed

f*r, th" R""ou"ry Expense Fund for all the related aclivities for cntbrcementr legal

pro.eedings incluiing but nol limired lo oblaining various consenls tiont debenttrre

llota"rr. ,:oring process. holtling of meetings of debenrure holders' filing coun

apptications. legal fees. expenses lbr assct lecovel]' services' appoinlment ol legal

cunrultunt, iu r"rp"ct ofenforcement" legal proceedings in the Event ofDefault

ln case the rlrilizalion ofthe Recovcrl F,xpense [iund is for Puryoses ex plicitl)' sPecified

under sub-Clause (d) above. ptior approval tio$ lhe Debentutc llolders to usc thc

Recoyery Expetlse Fund shall nol be required' The Debenture Truster shall intinale

Dcbenture l{olde$ through e-mail and upload on is website regarding tlt
reimbursement from Recovery Expense Futrd' tn case the utilization ofthe Recoven

Expense Fund is for putPoses olher than explicitly rnentioned in sub-Clause (d) above'

lhe Debenrure Truslee shall obtain prior consenl of the holders ol the debt securities

and shall infonn the abovc to tht desigllated stock exchange'

-fhe Dcbenture Trusree shall inform the designated stock exchangc to release the

amount ftom the RecoYery Expense Fund and submit an independent auditor's

cedificate regarding the expelses inctrrred to the stock exchalge rvhich shall be

veritied by the stock exchange before release ofthe alnount frolrl the RecoYery f:xpei]se

Fund to the Debenture Trustee.

'l'he Debenture Trustee shall keep a proper accounl ofall e\penscs incurrcd oul 01'lhc

lunds received lront Reco\ery Exp,:lse Fund. 'fhc Debenture 
-ll'ustce shall oa an

annualbasisupdatetheDebenrureHoldersregardingthculilizalionoffrrndsliomlhe
Recovery Expcnse Fund.

The amounl lying in rhe Recovery Experse Fund may be released to lhe Debenlure

Trustee within such tirne period and such manner as ma1.'be prescribed under Chaptcr

lV (.&ecole4 Er.prses l'ard) of the SEBI Debenture Trustees lvlaster Circular'

.1..t Reqriremcnts under tbe LODR Regulalions

The Companl'agrees, declares atrd covcnatrls rvith ihe Debenture 'frustee lhal it will compll'

with all rele,,.ant requirements prescribed under the LoDR Regulations applicatllc to it
(including without limitalion, Chapter lV ofthe LODR Rcgulations (to the extent applicable)

and Chaprer V ofthc LODR Regulations (1o dle e{enl apPlicable)).
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.1. ] Due Ditigerce

(a) 1'he Cotrpany acknos.ledges' undestands' and conlinns that:

(i) Ule Deb€nture 
-I msrec shall carry out due diligence on coutinuous basis to

"n'ot" "ompliulr"" 
bY; ihe Companl ' r" ittr the provisions ofthe Companies Ac1'

th€ LODR R"e';i;;;;';eit Listing' Regulations' the SEBI l-isted

Debentures Ci*"f"*.'-ift" O"bemure Trustees 
- 

Regulalions' the listing

agreement or tr't l'oi'1"*tunge(s) rvhere the Debentures are listed' the

Transacrion D"*;;- ; any:other regulations issued by SEBI pertaining

lo the Issue:

(ii) for the purposcs oican]'ing oul the due diligence as required in tenns oflhe

SEBI Lisred Debent""lCi"utn"' rf't Oebenture Trustee' either rhrough itself

or i$ agenls' advisors' consultants' slmll have the porver to examine the books

olaccount ofthe Clo,nfunl'unO to t'utt the ClomPan)'s assels inspected b'r its

onicers and./or 
""t"nluf 

*Oitors. valuers- consultatlts' lat$ets' technical

experts- rnanagenrenr consultants appointed bl the Debenture 
-l-rustee: atrd

(iii) the Debenture Trustee may al ant time rhrough its.aulhorizcd rcpresentatircs

and agents, l'opttr-Uoott'of *cot'nt' reto'ds' regisrrs of Cornpan'v and the

trusl propert) (as set out in the DTD) to the exlent necessary hr dischargirtg

its obligations under rlre SEBI Listed Debentures Circulars'

(b) The Company shall submit information' representations' confirmations' disclosures

anddocumentsastheDebentureTrusteemayrequire.*'ithinsuchlimeperiodaSmsy
bc required b.u tne OeUetrru'e l'rustee' lo conduct co inuous and periodical due

diligence and moniroring of the Transacliorl Securitr- or lhe assets on thich securitl'

interestlcharge is creatcd' in accordonce ruirh Applicable La\'- rvhich shall' intet aliu-

include:

(i) Periodical statuslpcrfonnance repons fronr the ComPany trit]rin 7 lseven) da'vs

of the relevant iard meeting olthe Cornpanl- or u irhin.l5 ( lbn) live)dalsof

the resp€ctive quader' rvhichever is earlier:

(iil dL'tails \Yith rcspEct 10 defauls' if an-v' u ith regard lo pa) nlent ol- inlcrcsl or

redemPtion of Detrentures:

(iii) details $'ith respect to the implemenlatiorr ofthe conditions regarding creation

of the Transaction Security' debentut redemption reserve and Recovery

ExPense Fund:

(iv) delails with rcspect 10 the assels ofthe Company and of the glarantors (1o the

extent applicablel to ensure lhat the) are sufficientio discharge the inlercst and

prirrcipal amount at all tinres and rhat such assets are tiee l'rom any other

encunbranccse\ceplthose\i,hichalespecificalll,agreedtobl,theDebenture
Ilold€rs:

( v ) repons on the utilizaiior of funds raised b-v the issue of Debentures:

(Yi) details \tith rcspect to convenion or redemPlion ofthe Detlenturcs:

1.\t:cl'll(): \'1.:RSlo\ - t:ri \CDi IL;n dl(Jul20:61- l)l:\
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(rii) (to thc cxtent applicable) details rvith rilspect lo dispatclr ofrhe debenture

cedilicatesandinttrest\mrants'credilofthedetntureshrthedemalaccount
oflheDebenfureHoldersandPaymentoramount.upolrredemption.of
Debentures ro the Debenture Holiers due to thern rvithin fie stipulatcd time

period in accordance with the Applicable ['a\!:

(viii) (to the extenl apPlicable) rePorts from the lead bank rcgarding the progress of

the project relating to the Proceeds offie Issue:

(ix) details regarding monitoring of utilisation ol funds raised in the issue of the

Debentures:

(x) (to lhe exlent aPplicable) ceniticate from the stalutory auditors ofthe Conpan'v

(A) in respect of utilisation of funds during the imptemenlaliofl period of the

projecr relating lo the proceeds ofthe Issue' and (B) in the case of Debentutes

issued lbr financing !\orking capital' at rhe end ofeach accoutrting year: and

(xi) such olher docrments or information as may-tre rcquired b; the Debenture

Trus{ee in accordance with the Applicable Law'

(c) Without prejudice to any other proYision ofthis Agreement and the other Transaclion

Documents. the ComPanS shall:

(i) pmvide and procure such documentsitlformation" confinnalions'disclosures

and assistance to lhe Debenture Trustee as nra!' be required by the Debenture

Tru*ee to car)' oul the necessary dtle diligence and monitor ths securit'v coYer

on a quallerly basis in lhe nanner as may be specified b-v SEBI from time to

lime;

(i0 Provide all assistance to the Debenture Trustce lo enable vedfication t-rom the

jurisdictional registrar of companies. sub-regisrrar of assuratrces (as

applicable)- CERSAI- deposilories. inibrmation ulilhy(ies) or en)i other

authorir-v- as ma1' be required. \Yhere the assets and/or prior encumbrances in

relation to the assets of the Compan;'., or anr lhird paIt)-- securit-v protider for

securing the Debentures. are registeredrdisclosed:

(iii) to the e{€nt applicabte. submil a cenificate ironl the statutory auditor on a

half--vearll.' basis' regarding the maintenance of securilY cover in accordance

tith lhe rerms of the DebI Disclosure Documents and the other Transaction

Documents including compliance ]\'ith lhe covenanls oF fie Debl Disclosure

Docutnerts and the other Transaction Documents in thc manncr as nta1" be

specified bl SF.Bl from lime to time:

(iv) s[bmit lhc follorving reSrorts:cenification (to lhe c\ienl applicable) 1o lhe

Debenlure Truslee u'ithin the timeliiles nrentioned belot\':
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Sccurit)' coler cefl illcale

(To lhr' c\lerl aPPlicable) A
slaterlent ol value ol Pledged

securities

Quaflerl)'basis
(se!enl-v fiYe)

u ithin (A) 75

davs tiom each

Quartefly Date (other tlran \'larch

3l of the teleYant calendar )'ear).

and (B) 90 (nineq; dals fiom

N4arch I I ol'lhe relcvan calendar

li!'ar or such othcr tineli0es as

ma) be Prescribed under

Applicable Larv

St]B]\1ISSION OF

RE PORTS/CERTIFIC AT IONS

DEBENTURE TRUSTEE

l-1i\lELniti FOR

r]\'

Quanerl.'- basis rtithirr 60 {s

days frotn end of each Quarterl]

Date except lhe lasl quarter (being

March 3l ofthe releva calendar

year) rvhen submission is 1o be

mcrde rvithin 75 (seventl five)

days.

ixr) )

Quanerll basis rvirhin (A) 75

(sevent) fivc) dals frorn each

Quarterl;- Date (o'thtr than \'larch

il of the releYant calendar;-ear).

and (B) 90 (ninerl') da.vs front

ir4arch i I of the rcleYant calendar

1.ear or such olher timelines as

ma) bc prescribed undcr

Applicable l-arv.

Quarterll basis lvilhin 60 (sixl) )

days from end of cach Quarterll'

Da(e except lh€ last quarter (being

Ir,farch ll of the relevanl calendar

year) rvhen submissioo is 10 be

made nithin 75 (sevenry- tile)
dars.

Quarterly basis rvithin (.{) 75

(seve,rtl fiYe) da-}s from each

Quarterl}- Datc (other than Match

3l of the relevant calcndar 1'ear).

and (B) 90 (ninetl-i dals from

\,larrh I I of the lelevant calendar

year or such other timelines as

ma) be prescribed undcr

r\pplicable l-au

Quarterl)- basis *ithin 60 (sirt) )

days from end of each Quarterly-

Date sxcepl the last quarter (bcing

March ll of the relevanl calendar

)-ear) u'hen submission is lo be

made nithin 75 (sevent) ilve)
davs.

(To the e\tenl aPPlicable) ,A

statemeirt of lalue lbr Debt

Servicc ReserYe Account or ar-Y

other form ol security offered

llalf ycarly basis sithin 75

(seventy five) days fiom lhe end of
each financial hall:;ear or such

other timelines as ma1' bc

ribed under Applicable l-a*PICSC

Half -'.'.,early basis nithin 60
(sixty) days from end of each

financial half-year.

(To the exlerll applicabl€) Net

$onh certificate ol guaranlor

(secuttd by rtay of Per:;olal
guarantee)

Anrrual basis *'ithin 60 (si\t))
days lrom end of each I inancial

Year.

Annual trasis u'ithin 75 (sevent)

five) day's from the eud of each

Financial Year or rvilhirt such

other limelincs as may be

prescribed under Applicable Larv.

(To lhe extent aPPlicable)

Financials,jvaluc of guardntor

prepared on basis of audited

financial statement etc. of the

suarantor (secured bY $'a1- of
corporate guaranlcc)

Once in I (three) 1.''ears. rvithin 75

(seventy rlre) days liom thc end of
the l--inancial Ycar or such othcr
tirnelines as rnay be prcscribed

under Applicable I-aw.

Once in 3 (three) i'ears u ithin 60
(si\ty) dals from the end ol tlre

Financial ttar

(1'o the c\te t applicable)
Valuation rcporl snd litle search

repon for the iml},Iovatrle,'movable
asscts. as applicable

rj\|( I,t t()\ \rliRsl()\ - Inlfin?YD,ltrcJ
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(v) coull) \\lth all requirencnls applicablc to il urrdcr lhc Shll! Det'cnlure

itr*"", fvfu.t", Circular. and provide all documcntsiintbrnralion as tra] he

-ortrJ t" sccordance \\ilh lhe SEBI Debenture lruslees Master Citcular.

lumish all such documentsiinlbrmalion to tl']e Debenture Trustee as may be

,"quiraa in u."oraurce \rith the compliancc checklisl ptovided pursuant lo lhe

lener bearing reference number CLIMUIVLRr26-27;DEB28 and daled Jul--- l7'

2026 issued-bl the Debentnre Tntstee rvithir the limelines prescribed rherein'

{yi)

t 6 Nominee Director

(a)

(b)

(c)

(d)

The Debenture Trustee shall have a righr to appoint a lonriree director' in accotdance

withtheDebertureTnEleesR.gulations,onlheboardoidirectorsollheCornpan;-
(hereinalier referred to as rhe ")iominee Director") uPon the occurrence ofany ofthe

following:

{i} 2 (nvo) consecutive delaulls in the Jxtrtnent o[ intcres't to tlte Dcbcnture

Holders:

(ii) any deiauh in creation of securit;-- for the Debentures: ardlor

(iii) any defauh on the Pan ofthe Compan)' in redenplion ofthe Debentures

The Nominee Director shall not be liable to retire b)'- rotation nor required to hold an1-

qualification shares.

The Cornpany shall appoint lhe Nominee Director fofihwilh. and ir anl event within I

(one) calcndar tnonlh lrolll date ofreceipl ofa nolninalion notice from lhe Dr'benlure

Trustce. and in case $'ithin the tirne period prescribed ir the Debt l'isting Regulalions

and Applicable l..a*..

lf so required, the Company shall take all sleps necessary to amend its Articles of

Associalion- il necessary to give efl-ett to this Clause {.6. within the timc period

prescrikd in the Debl Lisling Regulations and Applicable Larr '

1.i Forcnsic Audit

In case of initiation of forensic audit (by *.hatever name callcd) in respect of the compan-Y. the

companl- shall provide follo$ing intbnnation and make requisite disclosures to the stock

exchanges;

(a) the details of initiation of forensic audit along-with name of eniit). iniriating the audit

and reasons lbr such forensic audit. ifavailable: and

(b) the fioal forcnsic audii rcporl (othcr than lbr forcnsic audit initialed by regulatorl '

enl-orcclnent agclrcies) on receipl b) thc Cornpany along rtith 6or1111g11t5 of tht'

managcmc t ol the Companl. iIanr.

18 Olhers

{a) The Companl' shall ensure tlue compliance and adherence to the SF'BI Lislcd

I)cbcnturcs Circulats in letrer and spirit.

, -{-\l r I
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( Lr)

(c)

(d)

(c)

To tlre e\lent apPlicable and requiled in terms of Chapter X lBreudt of Cor(tt{tlts

irir,, ."a O" A,es) of the SF-BI Dehenlure 'l'mstees Matte r Circular' the Debenttrrc

Trustee shall execule an "ioter creditor agfee$ent" in the nlanner prescribed under

Chapter X \Br,:ath ttl Coten(ttttt' De{ault antl Renut}ies) of the SUBI Debenlure

Tmstees Masler Circular.

-fo lhe extent required"applicable' the Compan)' shall provide intimation to lhe

Debenrurc Trustee iegarding (i) an.'; default in timely palment ofinlerest or tedemption

or hoth in resPect of the non-convertible det't securities issued b'v the Companl.' and

iill ott .ou.ouro ntthe issue (includittg side telters' event ofdefault provisions"clauses

etc.).

The Company shall prornptly disclose and furnish to the Debenture 'frustee' all

rlocul,l.nrsi] iniorrnation about or in felalion to the Compan}, or the Debentures. as

rcqucsled b!. the Debenture Trustee to iulfil it ob!igations hercunder or to comPll witll

uni' eppti.oUt. t a*. including in relarion 1o filing of its repons' ccrtificalion to stock

exchange rvithin rhe prescribed timelines.

The Company and the Debenture Trustee hercby agree and covenant to comply tith

the requirernents prescribed under Chapter lll (Secrrrull und Co';enanr llttuilorittg

S.lxt/r,?) ofthe SEBI Debe ure Trustees Master Circular in respect o[tlre Debentures

and the aansactions conlemplated in the-liansaclio!l Documents'

}lISCELLAN EOUS

:,.I Gor.erning Lalv

This Agreernent and the rights and obligations of the Paries hereunder shall be governed by

and construed in accordance rvi$ the laws oflndia-

Jurisdiction

(a)'I.hePartiesagreethatthccounsandlribunalsatNeu,Dclhi.Indiashallhaveerc|usive
jurisdiction to sellle any dispules u'hich may arise oul of or ir connection with this

Agle€ment-

-il

(b)

5.1 Amentlare nts

This Agrecment rnay be rnodificd or arnendeci b1. rvay of an illsll utr1enl ;n wriling e\ecuted b)',

the Colnp'dn). .lnd lhe Dcbenttlre frustee (acting on the Prior constrrt ttftlrc Majorily Dcbcrltur'

I lolder:i).

Counlerparts

Nolhing contained in this Clause 5.2 {Juristlicrion) shall limit any ght of the

Debentu.e Trustee to take an.Y legal action or proceeding arising out ofthis Agrcemcnt

in an).- other coun or tribunal of competetlt .iurisdiction nor shall the taking of

proceedings in one or more iurisdictions preclude rhe taking of an) legal aclion or

proceeding arising out oflhis {greemeni in anl otherjurisdiction \Yllether conculTentl}

o, noi unJ the ComPany irrevocabll' suL'mits 1o and accepts the jurisdiction of such

court or ldbunal.

5.-l

o"'

L\La:lrro\ \'rRsl()\ - thiliq/ \CI)\ ILislcdl{Jul 1026} ' l)1.\ l'auc l5

For Vardhman Tr.usteeship Pvt. Ltd.

\^lh
Authorised Signatory

'\i



This Agreemenl may be executed in any nlmber o[cou[terparts and all counterparls together

shall constitule one and the same inslrunlent

Effectireness

'I-his Agrcement shall be eflcctive on and iiom rhe EfLctive Dale and shall be in lbrce until the

final Seltlemenl Date

U n t ent i on al l.r I e/t bku k1

ForvardhmaS{

Yt"-
P:rse 16

rusteeshiP Pvt. Ltdl:\1,( t. I()N \llRSlO\ - l.hifin/ \CI)s Il-ined l(J!!2026)'DlA

Authorised Signatory

5.1

\ r..
\" ).

>-" xl,/\



SICNED AND DELIVERED BY

UNIFI}iZ CAPITAL !NDIA I-I;IIITED
rhe rtithin nanled Contpan!
b.r. irs dull.' authorised signato4

STGNATURE PAGE

tN wITNESS \YHEREOF the company ard the Debenlure 'liustee have caused this dettentlrre lrustee

agrcement to be exe.uted by their respeclive aulhorised olfic.rs o|r the Effecliv€ l)ate as lollorts.

)

)

)

)

)

)

)

l:\l:( I rl lO\ VLRSIO\ - t:oilinz :iCD\ lLisrcdl ilul 1026) - l)TA Page l:



SI{;NED AND DELTYERED BY

VARDH TAN TRI''STEESHIP PRIVATE

Ltl\tlTED the \Yithin named

Debeoture Trustee

b.v its duly authorised signaro4.'

For Vardhman TrusteeshiP Pvt Ltd

Nlffi1p.*.n,o

l:\l:Ct:Tio\ vl:RSI(l\ - t..ni io/ \CDs [-aitedl {Jul 2026) - Dl :\ Pnge 18

)
)

)
)

)

)

)
)

i.-. ,.)
' ,q./',
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