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DATED: JULY 15, 2026

DEBENTURE TRUSTEE AGREEMENT

BETWEEN

MUFIN GREEN FINANCE LIMITED
AS THE ISSUER OF DEBENTURES

AND

VARDHMAN TRUSTEESHIP PRIVATE LIMITED
AS THE DEBENTURE TRUSTEE

IN RESPECT OF

ISSUANCE OF UP TO 50,000 (FIFTY THOUSAND) SENIOR, SECURED, RATED, LISTED, REDEEMABLE,
TRANSFERABLE NON-CONVERTIBLE DEBENTURES HAVING A FACE VALUE OF Rs. 10,000/- (RUPEES
TEN THOUSAND ONLY) EACH, OF THE AGGREGATE NOMINAL VALUE UP TO Rs. 50,00,00,000/-
(RuPEES FIFTY CRORES ONLY), WITH AN OPTION TO RETAIN ADDITIONAL SUBSCRIPTION / GREEN SHOE
OPTION OF UP TO Rs. 25,00,00,000/- (RUPEES TWENTY FIVE CRORES ONLY) COLLECTIVELY
AGGREGATING UP TO Rs. 75,00,00,000/- (RUPEES SEVENTY FIVE CRORES ONLY) ON A PRIVATE
PLACEMENT BASIS

For Vardhman Trusteeship Pvt. Ltd.
For MUFIN GREEN FINANCE LIMITED oo — -
e % N2\ Aumrige Signatory

Authorised Signatory
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DEBENTURE TRUSTEE AGREEMENT

This Debenture Trustee Agreement (‘Agreement’) is made at New Delhi on this 15% day of July,
Two Thousand and Twenty-Six

BETWEEN

MUFIN GREEN FINANCE LIMITED, a public limited company incorporated under the
Companies Act, 1956 (1 of 1956) and validly exiting under the Companies Act, 2013, having
corporate identity number: L65990DL2016PLC447681 and registered as a non-banking financial
company (‘NBFC”) with the Reserve Bank of India, having its registered office at and acting for
the purposes of these presents through its registered office at: 202, 2nd Floor, Best Sky Tower
Netaji Subhash Place Delhi, 110034, India (hereinafter referred to as the “Issuer” or “‘Company’,
which expression shall, unless it be repugnant to the subject or context thereof, be deemed to
mean and include its successors) of ONE PART;

AND

VARDHMAN TRUSTEESHIP PRIVATE LIMITED, a company incorporated under the
Companies Act, 1956 (1 of 1956) and validly existing under Companies Act, 2013, having
corporate identity number: U65993MH2010PTC464237 and SEBI Registration No.
IND000000611, and having its registered office at: Unit No. 412, The Capital, C-70 G Block,
Bandra Kurla Complex, Bandra East, Audit Bhavan, Mumbai, Bandra, Maharashtra, India,
400051 , and acting for the purposes of these presents through its branch office at: 411, 4th
Floor, Antriksh Bhawan, 22, KG Marg, Connaught Place, New Delhi — 110001 (hereinafter
referred to as the “Debenture Trustee", which expression shall, unless it be repugnant to the
subject or context thereof, be deemed to mean and include its successors and permitted assigns)
of the OTHER PART.

The Company and the Debenture Trustee shall be individually referred to as a “Party” and
collectively as “Parties”.

WHEREAS:

A. With a view to raising debt for the Purpose (as defined in the Debenture Trust Deed),
the Company intends to issue up to 50,000 (Fifty Thousand) senior, secured, rated,
listed, redeemable, transferable non-convertible debentures having a face value of Rs.
10,000/- (Rupees Ten Thousand only) each, aggregating up to Rs. 50,00,00,000/-
(Rupees Fifty Crores only), with an option to retain additional subscription / green shoe
option of up to Rs. 25,00,00,000/- (Rupees Twenty Five Crores only) collectively
aggregating up to Rs. 75,00,00,000/- (Rupees Seventy Five Crores only) (collectively
referred to as the “Debentures”), for cash, at par, in dematerialized form on a private
placement basis to certain identified investors (hereinafter referred to as the “Issue”) in
accordance with the provisions of the Companies Act, 2013 and the regulations
applicable to the issuance of debentures notified by Securities Exchange Board of India
(SEBI) and the Reserve Bank of India (RBI), from time to time;

B. The Company has vide the resolutions of the shareholders of the Company dated
September 29, 2025 under Section 180(1)(c) of the Companies Act, 2013 and the

For MUFIN GREEN FINANCE LIMITED For Yardhman Trustegship Pvt. Ltd.
Authoris ignatory
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resolution of the board of directors under Section 179 of the Companies Act, 2013,
passed at its meeting dated December 8, 2023 read with the resolution passed by the
Management Committee of the board of directors dated July 14, 2026, authorised the
issuance of the Debentures pursuant to the authority granted by such resolutions.
Accordingly, the Company pursuant to aforesaid resolutions proposes to allot the
Debentures for cash at par on a private placement basis in terms of the general
information document dated September 2, 2025 (the “General Information
Document’) and a key information document dated on or about the date hereof (the
“Key Information Document’), in accordance with the SEBI Debt Listing Regulations
and a private placement offer cum application letter dated on or about the date hereof
and the other transaction documents to be executed in relation to the Debentures.

C. The Company shall have the Debentures listed on the wholesale debt market segment
of the BSE Limited / Bombay Stock Exchange of India Limited (“BSE") in accordance
with the SEBI Debt Listing Regulations as soon as possible and in no event later than 3
(Three) working days from the date of closure of the Issue;

D. Pursuant to the SEBI Debt Listing Regulations, the Companies Act, 2013 and the bye-
laws of BSE, the Company is required and desirous of appointing a debenture trustee
for the benefit of the holders of the Debentures from time to time (hereinafter referred to
as the “Debenture Holder(s)’);

E. The Debenture Trustee is registered with the Securities and Exchange Board of India as
a debenture trustee under the Securities and Exchange Board of India (Debenture
Trustees) Regulations, 1993 (as amended from time to time);

F. Credora Partners Private Limited, a merchant banker registered with the SEBI has been
appointed as the merchant banker for the purposes of this issuance in terms of the
Chapter V (Denomination of issuance and trading of Non-convertible Securities) of SEBI
master circular on “Master Circular for issue and listing of Non-convertible Securities,
Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and
Commercial Paper' dated October 15, 2025 (bearing reference number:
SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137);

G. The Company has approached the Debenture Trustee to act as the debenture trustee
for the Debenture Holder(s) and the Debenture Trustee has agreed to act as the
debenture trustee for the benefit of the Debenture Holder(s) and to hold the security to
be created by the Company in favour of the Debenture Trustee to secure the payment
and other obligations of the Company in respect of the issuance of the Debentures, for
the benefit of the Debenture Holder(s) The Company will pay interest on the arrears
and/or delayed payments of the abovementioned amounts at the rate set out in the
aforementioned fee letter, calculated from the date on which any amount is payable until
the day such amounts are actually paid by the Company;

H. The detailed terms and conditions in relation to the rights, duties and obligations of the
Debenture Trustee and the terms and conditions of the Debentures and the security to
be provided in relation to the Debentures shall be more specifically set out in the
Debenture Trust Deed (as defined below) to be entered into by the Company and the

For MUFIN GREEN FINANCE LIMITED _ sste FgrVardhman Trusteeship Pvt. Ltd.
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Debenture Trustee and the General Information Document and/or the Key Information
Document, to be issued by the Company; and

At the request of the Company, the Debenture Trustee has agreed to act as the
debenture trustee under this Agreement for the benefit of the Debenture Holder(s) on
the terms and conditions agreed upon and hereinafter set out.

NOW IT IS AGREED BY AND BETWEEN THE PARTIES HERETO AS FOLLOWS:

Words and expressions used herein and defined in the Debenture Trust Deed (as defined
hereinafter) shall have the meaning respectively assigned to such words and expressions in the
Debenture Trust Deed.

1 The Company hereby appoints the Debenture Trustee as the debenture trustee for the
Debenture Holder(s) and the Debenture Trustee hereby agrees to act as debenture
trustee for the benefit of the Debenture Holder(s) and for purposes related thereto in
accordance with the provisions of the Transaction Documents, including for holding and
monitoring the security to be created by the Company in favour of the Debenture Trustee
to secure the payment and other obligations of the Company in respect of the issuance
of the Debentures, for the benefit of the Debenture Holder(s) subject to the completion
of diligence of all relevant information pertaining to the Security to be created to secure
the Debentures, to the satisfaction of the Debenture Trustee. The Debenture Trustee
and the Company shall on or around the date hereof but before making final listing
application to BSE also enter into a debenture trust deed in form SH-12 or as near
thereto as possible and shall consists of: (a) Part A- containing all the statutory/standard
information pertaining to the Debentures; and (b) Part B- containing all the specific
details in relation to the Debentures (hereinafter referred to as the “Debenture Trust
Deed") and such other documents as may be required from time to time in relation to
the Debentures. Notwithstanding anything to the contrary, the Debenture Trustee shall
not act on any instructions of the Company and shall at all times act solely in accordance
with the instructions of the Debenture Holders in accordance with the terms set out under
the Debenture Trust Deed and the other Transaction Documents.

2 The Debentures are to be secured inter alia by way of:

(a) a first ranking, exclusive and continuing charge of 1.10 (One Decimal Point One
Zero) times of the value of the Hypothecated Assets, and the outstanding
principal amount of the Debentures along with the Coupon accrued thereon to
be created by the Company, by way of a hypothecation over, the Hypothecated
Assets (as defined under the Deed of Hypothecation) including but limited to
certain identified receivables, in favour of the Debenture Trustee (for the benefit
of the Debenture Holder(s)), pursuant to the terms of a deed of hypothecation
(hereinafter referred to as the “Deed of Hypothecation”), to be executed by and
between the Company and the Debenture Trustee, on or prior to the Deemed
Date of Allotment; and

(b) an unconditional and irrevocable personal guarantee to be provided by the

Personal Guarantor (as defined under the Debenture Trust Deed) under the
terms of the deed of personal guarantee (“Deed of Personal Guarantee”) to be

For MUFIN GREEN FINANCE LIMITED
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executed by and between the Personal Guarantor and the Debenture Trustee,
on or prior to the Deemed Date of Allotment.

3. The Company undertakes that the hypothecation over, included but not limited to, certain
identified receivables in favour of the Debenture Trustee (for the benefit of the Debenture
Holder(s)) shall be perfected within and no later than 30 (Thirty) calendar days from the
date of execution of the Deed of Hypothecation, in accordance with the Companies Act,
2013 or provisions as prescribed by any regulatory authority as applicable. The security
created pursuant to the Deed of Hypothecation shall be registered with Sub-registrar,
Registrar of Companies, Central Registry of Securitization Asset Reconstruction and
Security Interest (“CERSALI"), depository or any other institution, as applicable, within 30
(Thirty) calendar days from the date of creation of charge or within such days as may be
prescribed under Applicable Laws.

4, The Company shall pay to the Debenture Trustee so long as it holds the office of the
Debenture Trustee, remuneration and all reasonable costs, charges and expenses as
set out in the letter dated July 10, 2026 (bearing reference number: CL/MUM/R/26-
27/DEB/26) (hereinafter referred to as the “Debenture Trustee Engagement Letter”),
a copy of which is annexed hereto as Annexure 1, for its services as Debenture Trustee
(hereinafter referred to as the “Debenture Trustee Fees”) which shall include INR
80,0000/- (Indian Rupees Eighty Thousand only) as trustee acceptance fees payable
one time payable on execution of documents plus applicable taxes in accordance with
the Debenture Trustee Engagement Letter. This Agreement shall be read together with
the Debenture Trustee Engagement Letter. Arrears of the Debenture Trustee Fees
and/or delay in reimbursement of cost, charges and expenses, if any, shall carry the
applicable interest rate of 18% (Eighteen Percent), calculated from the date on which
any amount is payable until the day such amounts are actually paid by the Company.

5. The Company undertakes to comply with the provisions of the Companies Act, 2013 (as
may be amended from time to time), the Master Direction — Reserve Bank of India (Non-
Banking Financial Company — Registration, Exemptions and Framework Scale Based
Regulation) Directions, 2025, and other applicable directions, circulars, notifications or
guidelines issued by the RBI for NBFCs (each as may be amended, updated or replaced
from time to time), the applicable SEBI regulations and other Applicable Law and agrees
to furnish to the Debenture Trustee such information as may be required in terms of the
Act, the Debenture Trust Deed and other Applicable Law on a regular basis, in respect
of the Debentures until the Final Settlement Date.

6. This Agreement shall be effective on and from the date first hereinabove written and
shall be in force till the Final Settlement Date or until the appointment of the Debenture
Trustee is terminated in accordance with the Debenture Trust Deed whichever is earlier.

7. The Debenture Trustee, “ipso facto” does not have the obligations of a borrower or a
principal debtor or a guarantor as to the monies paid/invested by the Debenture
Holder(s) for the Debentures.

8. The Company confirms that all necessary disclosures shall be made in the General
Information Document and Key Information Document including but not limited to
statutory and other regulatory disclosures.
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