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DATED: AUGUST 3, 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 25,000 (TWENTY FIVE THOUSAND) SECURED; RATED, LISTED, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES EACH HAVING A FACE VALUE OF RS. 10,000/- (Rupees TEN THOUSAND
- ONLY) EACH AGGREGATING UP TO RS. 25,00,00,000/- (RUPEES TWENTY FIVE 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. 50,00,00,000/-
(RuPEES FiFTY CRORES ONLY) ON A PRIVATE PLACEMENT BASIS




= BEBENTURE'TRUSTEEAGREEMENT 7‘

Thls Debenture Trustee Agreement ("Agreement") is made at New Dethi on this 31 day ot
: August Two Thousand and. Twenly-Slx :

BETWEEN

MUFIN GREEN FINANCE LMITED a pub!nc hm;ted company incorporated under the
Companles 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 reglstered 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 and validly existing -under Companies Act, 2013 with CIN
U65993MH2010PTC464237, having its registered office at Unit No. 412, The Capital, C-70 G
Block, Bandra Kurla Complex, Bandra East, Audit Bhavan, Mumbai, Maharashira - 400051, India
and acting through its office at Unit No-41 1, 4th Floor, Antriksh Bhawan, Kasturba Gandhi Marg,
* Near Axis Bank, Connaught Piace, Delhi- - 110001, India (hereinafter referred to as the
- “Debenture Trustee”, which expression shall, unless it be repugnant to the subject or context
~ thereof, be deemed io mean and tnciude its successors and pem'ﬁmed assigns) of the OTHER
PART. =

The Company and the Debenture Trustee sha!! be :ndw:dually refened to as a “Party” and
coliectwely as “Parties”. :

W!-IEREAS:

A With a view to raising debt for the Purpose (as defined in the Debenture Trust Deed),
the Company intends to issue up to 25,000 (Twenty-Five Thousand) secured, rated,
listed, redeemable, non-convertible debentures each having a face value of Rs. 10,000/-
(Rupees Ten Thousand only) each aggregating up to Rs. 25,00,00,000/- (Rupees
Twenty-Five 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. 50,00,00,000/- (Rupees Fifty Crores only) (hereinafter 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 “lssue”) 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 tlme to time;




The Company-has -vide- the resolution of the shareholders of the Company dated
September 29, 2025 under Section 180(1)(c) of the Companies Act, 2013 and the
resolution of the board of directors under Section 179 of the Companies Act, 2013,
passed at their meeting dated December 8, 2023 read with the resolution passed by the
Management Committee of the board of directors dated July 31, 2026, authorised the
issuance of the Debentures pursuant to the authority granted by such reselutions.
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‘transadioh documents to be exécuted in relation to the Debenm.'es.. =

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 Débt Listing Regulations as soon as possible and in no event later than 3
(Three) workmg days from the date of closure of the Issue; -

Pursuant to the SEB} Debt Listing Regulatfons 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 (herema‘ter referred to
as the “Debenture Holder(s)"); :

The Debenture Trusteeis registered with the Securities and Exchange Board of India as : =
a debenture trustee .under the Securities and Exchange Board of India (Debenture
Trustees) Reguiaaons 1993 (as amended from time to time); :

Sky Capital Servsces Lzmited 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, Secunty Receipts, Municipal Debt Securities” and
Commercial -Paper” dated -October 15, 2025 (bearing reference -number:
SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137); St

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-and-the Personal Guarantor 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 payabie unttl the day such amounts are actually paid by the Company; -

The detailed terms and conditions in relation to the rights, duties and obiigatio_ns of_th'e
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
* Debenture Trustee and the General Information Document and!or the Key !nformatlon
: Document to he tssued by the Company; and , :

_' At the request of- the Company the Debenture Trustee has agreed 1o act gsthe .
_ debenture trustee under this Agreement for the benefit of the Debenture Holder(s) on -

the terms and condiizons agreed upon and hereinafter set out.

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

; Words and expressions used herem 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 and if not defined in the Debenture Trust Deed shall have the meaning

assigned to such words and express;ons in the other relevant Transaction Documents

1.

: The Cornpany hereby appomis 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 o 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 maklng 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 alf the statutory/standard
information pertaining to the Debentures; (b) Part B- containing all the specific details in
relation to the Debentures; (c) Part C- containing the capitalised-terms and expressions
used in debenture trust deed; and (d) Part D- containing all Schedules and Annexures
which are cross referred in other parts of the debenture trust deed (hereinafter referred
to as the “Debenture Trust Deed”) and such other documents as may be required from
time to fime in relation to the Debentures. Notwithstanding anything fo 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 cther ?ransactlon
Documents. ,

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

(a) afirst ranking, exclusive and continuing charge of 1.10x (One Decimal Point-Qne

~ Zero) times:of the value of the outstanding amounts of the Debentures including

the outstanding principal amount along with the Coupon accrued thereon, to be

created the Company by way of a hypothecation over certain 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

Hypothec_atlon "), 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 irevocable 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 -
- ‘executed by and between infer alia the Personal Guarantorand the Debenture
', Trustee onor pnor to the Deemed Date of Aliotment :

The Cornpany undertakes that the charge to be created by the Company by way of -
hypothecation over certain identified receivables in favour of the Debenture Trustee (for
the benefit of the Debenture Holder(s)) shall be perfected within anid no later than 30
(Thirty) -calendar days from the date of execution of the Deed of Hypothecation. 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 (“CERSAI"), depository or-any other institution, as
- applicable, within the timelines as prescribed under the Compames Act, 2013 and other

, Applscable Laws.- : '

The Company shall pay to the Debenture Trustee so Eong 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 27, 2026 (bearing reference no: CLMUM/R/26-
27/DEB/30) (hereinafter referred to as the “Debenture Trustee Consent Letter”), a
- copy of which is annexed hereto as Annexure 1 to this Agreement, for its services as.

Debenture Trustee (nereinafter referred to as the “Debenture Trustee Fees”). This
- Agreement shall be read together with the Debenture Trustee Consent Letter. Arrears.

of the Debenture Trustee Fees and/or delay in reimbursement of cost, charges and

expenses, if any, shall camy the applicable interest rate of 12% (Twelve Percent),

calculated from the date on which any amount is payable u'tiil the day St.ch amounts are
; actually paid by the Company =

‘The Company undertakes to comply with the provisions of the Compames 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 fumnish to the Debenture Trustee such information as may be required in terms of the
Act; the Debenture Trust Deed and other Applicable Law ona regular bas:s until the
: Fma! Settfement Date. _

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.

The Debenture Trustee, “ipso facto” does not have the obhgat;oné of a borrower or a
principal debtor or a guarantor (if any) as to the monies pafdhnvested by the Debenture
Holder(s) for the Debentures. _

The Company confirms that all necessary disclosures shall be made in the General
Information Document and Key Information Document mcludmg but not limited to
statutory and other regulatory disclosures.
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12.

13.

14.

- The Company further agrees, undertakes conf ims that

; (a) : _aFI covenants proposed to be mcluded in Debenture Trust Deed (mciud:ng any

-side letters, accelerated payment clause {(if any), fees charged by the Debenture
-Trustee etc.) are disclosed in the Key Informatlon Document and

- {b) - the terms and conditions of this Agreement mcludmg fees charged by the

. Debenture Trustee and process of due diligence carried out by Debenture Trustee
'shail be disclosed under the Key Information Document :

The Company hereby declares and conf irms that the Company or the person in control
of the Company, or its promoter has not been restrained or prohibited or debarred by
the SEBI from accessmg the securities rnarkel or deahng in secunhes

The Pames confirm that there is no confllct of interest between the Corﬁ;iany and the
Debenture Trustee in relation to the Debenture Trustees appomtment for the issue of
Debentures. ' :

1nf6rmaticm Accuracy and Storage

(a)  The Company declares that the information and data furnished by the Company

- tothe Debenture Trustee is true and correct and that the Debenture Trustee may
in good faith rely upon the same and shall not be liable for acting or refraining from
acting upon such information or data furnlshed to it under this Agreement;

(b) the Company confirms that the reqwsate dlsclosures made under the General
~  Information Document, and the Key- Jnformahon Document are true and correct;

“{c) all disclosures made in the General Information Document and Kéy Information

Document with respect to creation of security are in conﬁrmat:on with the clauses
of this Agreement.

Documents required to be submitted prlor to or samultaneous!y 'mth execution of
this Agreement:

The terms of this Agreement shall be effective only upon the submission by the Company

. ofthe requisite information and documents to the satisfaction of the Debenture Trustee
“for carrying out the requisite due diligence as required in terms of the Applicable Laws

including in connection with verification of the security / contractual comforts and the
Minimum Security Cover for the Debentures, which is undertaken by the Company to be
submitted simultaneously with or prior to the execution of this Agreement. Without
prejudEce to the aforesaid, the Company shall provide to the Debenture Trustee on or
prior to date of execution of this Agreement, all the information and documents as
annexed hereto as Annexure 2, as applicable.

Terms of carrying out due diligence:



15.

@

(c)

The Debenture Trustee either through itself or its agents /advisors/consultants,
shall carry out requisite ‘diligence to verify the status of encumbrance and
valuation of the assets and whether all permissions or consents (if any) as may
be required to create the security as stipulated in the Transaction Documents
and the Applicable Laws, has been obtained. For the purpose of carrying out the

" due diligence as required in terms of the Applicable Laws, the Debenture

Trustee, either through itself or its agents /advisors/consultants, shall have the - :
power to examine the books of account of the Company and to have the
Company’s assets inspected by its officers and/or extemal auditors / valuers /

consultants / lawyers /- technical experts / management consultants appointed

by the Debenture Trustee. All costs, charges, fees and expenses that are
associated with and incurred in relation to the diligence as well as preparation .
of the reportsicertificates/documentation, including all out of pocket expenses
towards legal or inspection costs, travelling and other costs, shall be solely borne
as per the terms of the Debenture Trustee Consent Letter annexed hereto under -
Annexure 1 of this Agreement

The Company shallr_pr'ovide all assistance to the Debenture Trustee to enable
verification from the Registrar of Companies, Sub-registrar of Assurances (as
applicable), Central Registry of Securitisation Asset Reconstruction and Security
Interest of India ("CERSALI"), Depositories, Information Utility or any other
authority, as may be required, where the assets and/or prior encumbrances in
relation to the assets of the Company or any third party security provider for
securing the Debentures, are registered / disclosed. -

Without prejudice to the aforesaid, the Company shall ensure that it provides
and procures all information, representations, confirmations and disclosures as
may be required in the sole discretion of the Debenture Trustee to carry out the
requisite diligence in connection with the security creation in relation to the
issuance and allotment of the Debentures, in accordance with the Applicable
Laws. ,

The Debenture Trustee shall have the power to appoint intermediaries, valuers,
chartered accountant firms, practicing company secretaries, consultants,
lawyers and other entilies in order to assnst in the diligence by the Debenture
Trustee.

The Company shall inter-alia furnish / shall have fumnished to the Debenture Trustee the
following documents (as may be applicable): -

(a)

(b)

(c)
(d)

the Disclosure Documents (including any General Information Document and/or
the Key Information Document) and the Private Placement Offer cum
Application Letter in refation to the issue of Debentures;

the necessary corporate authorisations by way of board resolution and/or
shareholder resolutions necessary for the Issue and the creation of security
thereunder;

the agreement with the registrar and transfer agent; - :

letters from the Rating Agency regarding the ratmgs assigned fo the
Debentures;



