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DATED: AUGUST 3,2026

DEBENTURE TRUSTEE AGREEMENT

BETWEEN

MUFIN GREEN FINANCE LIMTTED

AS THE ISSUER'OF DEBENTURES

VARDHMAN TRUSTEESHIP PRIVATE LIMITED

AS THE DEBENTURE TRUSTEE

IN RESPECT OF

lssuANcE oF 25,000 {TryENTy FNE THousANo) sEcuRED, RATED, LtsTED, REoEE ABLE, No}l-

GoIVERTTBLE DEBENTURES EACH HAVTNG A FAcE vAruE oF Rs. 10,0001 (RupEEs TE THousAl{D

oILy) EACH AGGREGATTNG up ro Rs. 25,00,00,000/- (Rueres TwENry FNE CRoREs oNLy), wriH
AN opttoN T0 RETATN ADDIIIoNAL suBscRtpTloil / GREEI sfioE opTloN oF up ro Rs. 25,00,00,000/'

(RupEEs TwENry FNE CRoRES oNLy) coLLEcTtvELy AGGREGATTNG up ro Rs. 50,00,00,0001
(RupEEs FlFry CRoRES oxly) o A PRrvArE PLACETTTENT BAsts
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VARoHMAN TRUSTEESHIP PRMTE LlltltTED, a company incorporated under the

Companies Act, 1956 and validly existing under Companies Act, 2013 with CIN

U65993MH2010PTC464237, having its registered ofiice at Unit N0.412, The Capital, G70 G

Block, Bandra Kurla Complex, Bandra East, Audit Bhavan, Mumbai, Maharashtra -40005'1, lndia

and acting through its office at Unit No411, 4lh Floor, Antriksh Bhawan, Kasturba Gandhi lt{arg,

Near Axis Bank, Connaught Place, Delhi - 11000'1, India (hereinaffer refened to as the
'Debenture Trustee', whidr expression shall, unless it be repugnant to he subject or contexl

th'ereof, be deemed to mean and include itS successors and permitted assigns) of the ofiER
PART.

DEEENTURE TRUSTEE AGREEMENT

This Debenture Trustee Agreemehl ("Agreement) is made at New Delhi on this 3d day of

BETWEEN

MUFltl GREET{ Flt{AilCE LIMITED, a public limited company incorporated under the

Companies Act, 1956 (1 of 1956) and validly exiting under the Companies Act, 2013, having

corporate iilentity number: 165990012016P1C447681 and regislered as a nur-banking linancial

cohpany ('tlBFC')with the Reserve Bank of lndia, having its registered ofrice at and acling for

the purpoxis of these presents thiough its registered office al:202,2nd Flcrlr, Best Sky Tower

NetajiSubhash Place Cle'hi, 11m34, lndia (hereinafiel refened to as the'lssue/ or'Company',
which expression shall, unless it be iepugnant to lhe subjecl or context lhereol be deemed to

mean and include its successoirs) of Ol{E PART;

AND

The Company and the Debenture Trustee shall be individually refered to as a 'Party' and

collectively as'Parties'.

WHEREAS:

With a view to raising debt for the Purpose (as defined in the Debenlure Trust Deed),

the Company intends to issue up to 25,000 (Twenty-Five Thousand) secured, rated,

listed, redeemable, non+onvertible debentures each having a face value ofRs. 10,0001
(Rupees Ten Thousand only) each aggregating up to Rs. 25,00,00,0001 (Rupees

Twenty-Five Crores only), with ari option to retain additional subscription I green shoe

option of up to Rs.25,00,000001 (Rupees Twenty-Five Crores o4ly) collectively
aggrqating xp to Rs. 50,00,00,0001 (Rupees Fifty Crores only) (hereinafter refened to
as the 'Debentures") for cash, at par, in dematerialized form on a private placement

basis to certain identified inlveslors (hereinafter refened to as lhe 'lssuel in accordance

with the provisions of the Companies Act 2013 and the regulations applicable l0 the
issuance of debentures notified by Securities Exchange Board of lndia (SEBI) and the
Reserve Bank of lndia (RBl), from time to time;

A.
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B The Company.has vide. the resolution of lhe shareholders of the Company daled

September 29,2025 uN$ Section 180(1)(c) of the Companies Act" 2013 and the

resolution of he.board of directors under Section 179 of the Companies Act, 2013
passed at theii meeting dated December 8, 2023 read with the resolulion passed by the

Management Comhittee of the board of directors dated July 31, 2026, authorised the

issuance of the Debentures .pumuant to the authority granted by such resolutions.

Acmrdingly,..tre. Cbmpany purcuant to aforesaid resolutions proposes to allot the

Debentures for cash at par on a private placement basis in terms of the general

information dobument dated September 2, 2025 (ke "General lnformation
Document') and a key information document daled on or about lhe date hereof (the
'Key lnformation Documenf), in acbordance with the SEBI Debt Listing Regulatibns

and a private placement ofrer cum application letter dated on or about lhe date hereof

and the otrer'transaction documents to be executed in relation to the Debenlu;es..

The Company'shall have the Debentures listed on the wholesale debl marftet.segment

of the BSE limited / Bombay Stock Exchange of lndia Limited ('BSE) in accordance

with the SEBI Debt Listing Regulations as soon as possible and in lro event later han 3

fhree) worting days from the date of closure of lhe lssue;

Pursuant to the SEBI Debt Listing Regulations, the Companies Act, 2013 and the bye-
laws of BSE, fie Company is required and desirous of appointlng a debenlsre trustee

for the benelii ofthe holders ofthe Debentures from trme l0 time {hereinafier refened to

as the "Debenture Holde(s)');

The Debenture Truslee is rEistered with the Securities and Exchange Board of lndia as

a debnture tustee under lhe Securities and Exchange Board of lndia (Debenture

Trustees) Regulations, 1993 (as amended from time to time);

Sky Capital SeMces Ljmited. a merchant banker registered with the SEBI has been
appointed as the merchant banker for the purposes of ttris issuance in terms of the

Chapter V (Denonin albn d issuance and trading of l,lon-mnyerrbre Securl,es) of SEBI

masler circular on 'Masler Circular for issue and /,stng of Non+onvefible Secudlles,

Secunfised Debt lns!ruments, Secuity Receipts, Municipal Debt Secudfies and
Conmercial .Papef daled.October '15, 2025 (bearing reference numbec
SEBIIHO/DDHSIDDHSPoDIP/ClRl2025/00C100001 37);

The Company has approached the Debenture Truslee to act as ihe debenlure kustee
for the Debenfure Holde(!) and. he Debenture Trustee has agreed to acl as the

debenture trustee for the beneft of he Debenture Hdder(s) and to fpld the security to

be created by lhe Company and he Personal Guarantor in favour of he Debenfure

Trustee to secure the paymenl and other obligations of the Company in respecl of the

issuance of the Debenlures, for the beneflt of the Debenlure Holde(s). The Company

will pay interestonthe anears and/ordelayed payments oflhe abovementioned amounls

at the rate set out in the aforementioned fee letter, calculated ftom the date on which any

amount is payable until tire day such amounts are actually paid by the Company;

The detailed terms and conditions in relation to the rights, duties and obligations of the
Debenture Trustee and tire terms and conditions of the Debentures and lhe security to
be provided in relalion lo the Debentures shall be more specifically set out in. the

te

D

E

F

H

3

1
{

I

*p

-

t.

\ ),



Debenture Trust.Deed (as defined below) to be entered into by the Company and th'e

Debentuie Trustee and he General lnfcrmation Document and/or the Key tnformation

Doqlment, tobe issued bythe Company; and

At lhe reques{ o{ the Company, the Debenture Trustee has agreed to act as the

debenture kustee under his Agreement for the benefil of the Debenture Holde(s) on

the terms and conditions agreed upon and hereinafter set out.

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

Words and expressions uaed hereln and defined in the Debenture Trust Deed {as detined

trereinaftei) shall have the meaning respectrvely assigned to sudl words and eipressions in the

Debenture Trust Deed and if not defined in ttre Debenture Trust Deed shall have he meaning

assigned to such words and expressions in the other relevant Transaction l]oqJrnents.

The Company hereby appoints the Debenture Trustee as the debenture trustee for the

Debenfure Hol@s) and ttre Debenfure Trustee hereby agrees to act as debenture

fustee Jor the benefit of lhe DebenUre Holde(s) and for prposes related thereto in

accordance witr tire povisions of 0re Transaction Documents, including lor holding and

monitoring the sesjrity lo be created by the Company in favoui of the Debenture Trustee

to secure. the payment and other obligations of the Company in respect oi the issuance

of the Debenfures, for &e benefit of the Debenture Holde(s) sublec{ to the completion

of diligence.of all relevant informatjon pertaining to the Searrity to be crealed to secure

the Debentures, to lhe satisfaction of the Debenture Trustee. The Debenture Trusiee

and the Company shall on or around the date hereof but before making final listing

applicatjon to BSE also enter into a debenture trust deed in form SH-12 or as near

thereto as possibleard *lall consists of: (a) Part A- containing all he statutory/standard

information p€rlaining to he Debentures; (b) Part B- containing all lhe 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- mntaining all Schedules and Annexures

which are cross refened in other parts of he debenture trust dd (hereinafter refened

to as the'Debenture Trust Deed') and such olher documents as may be required from

time to lime in relatim to the Debentures. Notwithstanding anything to he contrary, the

Deb'enture Trustee.shallnot acl on any instructions ofthe Companj and shallatalltimes
acl solely in.acmrdance with the instructrons of the Debenture Hoiders in accordance

with .the terms set out under lhe Debenture Trusl Deed and the other Transaction

Documents.

2. The Debenturqs are to be securcd inter aliaby way of:

(a) a first ranking, exclusive and continuing charge of '1.10x (one Decimal Point one
Zero) times of the yalue of the outstanding amounls of the Debenfures including

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

crealed the Company by way of a hypothecation over certain receivables rn favour
of the Debenh.rre Trustee (for the benefil of the Debenture Holde(s)) pursuanl to
the terms of a deed of hypothecation (hereinafter refened to as the "Deed of
Hypothecation'), to be executed by and between the Company and the

Debenlure Trustee, on or prior to the Deemed date of Ailotment; and
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(b) an uncolditional and itrevocable personal guarantee to be. proVided by the

Personal Guarantor (as defined underthe Debenture Trust Deed) under the lenis
of the. deed of personal guarantee ('oeed of Personal Guarantee') to be

execrted by and betueen intet alia the Perscnal Guaranlor and the Debenfure

Trustee, on or prior to the Deemed Date ofAllotrnent.

The Company undertakes that the charge to be created by the Company by way of
hypothecafion over certain idenlified receivables in favour of the Debenture Trustee (for

lhe benefit of flTe Debenlure Holde(s)) shall be perfected within and no later than 30
(l'hifi) calendar days from the date of executjon of lhe Deed of Hypothecation: The

security created pursuant to the Deed of Hypothecation shall be rEistered with S'rb-

registrar, Registrar of Companies, Central Registry of Securitlzation Asset
Reconstruclion and Seorrity Interest ('CERSAI"), depository or any other institutior, as

applicable, within.thelimdines as prescribed under he Companies Act, 2013 and oher
Applicable Laws.

The Company shall pay to the Debenfure Trustee so long as [ ]olds lhe office of the

Debenture Truslee, remuneration and all reasonable costs, charges and expenses as

set out in the letter dated July 27, 2026 (bearing reference no: CUMUM/F[2{-
27lOEBl30) (hereiirafta refened to as he 'Debenture Trustee Consent Letefl, a

copy of urtrich is annexed hereto as Annexure 'l to lhis Agreement, ,or its seruices as

Debenture Trustee {hereinafter refened to as the lDebenture Trustee Fees'). This

Agreement shall be read together with the Debenture Trustee Cmsent Letter. Arears
of Sre Debenlule Trustee Fees and/or delay in reimbursement of cost, drarges and

expenses, if any, shall cany the applicable interesl rate of 127, flwelve Percent),

calculated from the date on which any amount is payable unlil the day sxch amounts are

actually paid by the Company.

The Company underlakes to comply wth he provisions ofthe Companies Act, 2013 (as

may be amended from fme to time), the Master Direction - Reserve Bank of lndia (Non-

Banking Financial Company - Regis[ation, Exemptions and Framewo* Scale Based

Regulation) Directions, 2025, and oher applicable direclions. circulars, notificatons or
guidelines issued by the RBlfor NBFCs (each as may be ainended, updated or replaced

from time to time), the applicable SEBI regulations and oherApplicable Law and agrees

to fumish to the DebenhJre Trustee such information as may be required in terms of the

Act; the Debenture Trust Deed and olher Applicable La* on a regular hasis, until the

Final Setllement Date.

This Agreernent shall be elfec{ive on and ftom the date flrst hereinabove written and

shall be in force till the Final Settlement Date or until lhe appointment of the Debenlure

Trustee is terminated in ac€ordane with the Debenture Trust Deed whicheier is earlier.

The Debenture Trustee, 'lpso facto' does not have tle obligations of a bnower or a
principal debtor or a guarantor (il any) as to the monies paidiinvested by the Debenture

Holde(s) tor the Debentures.

The Company confirms lhat all necessary disclosures shall be made in the General

lnformation Docrment and Key lnformation Documenl lncluding but not limited to
statutory and oher regulatory disdosures.
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g. r 'The Company fu heragrees, undertakes, confirms that:

(a) all covenants propos€d to be included in Debenture Trust Deed (including any

side lelters, accelerated payment clause lif any), fees charged by the Debenture
. Trustee, etc.).are disclosed in the Key lnformation Document; and

(b) the terms and mnditions of this Agfeement including fees charged by the

. Debenture Trustee and process of due dijigence canied out by Debenture Trustee

shall be disclosed under the Key lnformation Doq.rrient

The Company haeby declares and mnfinhs that the Company or he pgrson in control

of the Company, or its promoter has not been restrained or prohibited or debaned by

the SEBI from accessing Bre securities market or dealing in secunties.

.The Parties conf,rm.that there is no conflict of .interest between the Company and the

Debenfure Trustee in relation to the Debenture Trustee's appointrnent for the issue of
Debentures.

12. lnformation Accuracy and Storage

(a) The Company declares lhat the information and data fumished by &e Company

10 the Deberture Trustee is true and mrect and that the Debenture Truste€ may

in good faith rely upon the same and shall not be liable for actrng or re{raining from

actng upon sudl information or data fumished to it under this Agreement;

(b) the Company cmfrms thal the requisite disclosures made under the General

Informalion Document and the Key lnformation Doorment are true and conecl

(c) all disdosures made in the General lnformation Document and Key lnformation

. Dodment wih respect to oeation of seoJrity are in confirmation with the dauses
of this Agreement.

10.

11.

13. DocumenG required to be submitted pdor to or simultaneously with erecution ol
this Agreement:

The terms ofhisAgreement shallbe effective only upon the submission by trc Company

of the requisite information and documents to the satisfaction of he Debenture Trustee

for carrying out the requisite due diligence as required in terms of the Applicable Laws

including in conneclion with verification of the security / contractual comforts and the

Minimum Security Cover for the Debentures, wfrich is undertaken by the Company to b€

submitted simultaneously with or prior to the execr.:tion of this Agreement. Wifrout
prejudice to the aforesaid, the Company shall provide to the Debenfure Trustee on or
prior to date of execution of his Agreement, all tre information and documents as

annexed hereto as Annexure 2, as applicable.

14. Terms of carrying out due diligence:
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15.

(a) The Debenture Trustee eilher lhrough itself or its agents /advisors/consultanls,

shall carry out rquisite diligence to verify the status of en,rmbrance and

valualion of the assbts and whether all permissions or consents (if any) as may

be required to create the security as stipulateC in the Transaction Documents

and the fuplicable Laun, has been obtained. Forthe purpose of canying out tre
due diligence as required in terms of the Applicatle Laws, the Debenlure

Trustee, either through itself or its agents /advisors/consullants, 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 I
consultants / lawyers / technical experls / management consultanls appoinleC

by the Debenture Trustee. All costs, charges, fees and expenses lhat are

assodated with and incuned in relation to the diligence as well as p;eparalion

of the reportscertificates/documentation, including all out of pocket expenses

towards legalor inspection msts, travelling and other costs, shallbe solely bome

as per the terms of the Dbbenture Trustee Consent Letler annexed hereto under

Annexure I of this Agreement.

(b) The Company shall.provide all assistance to the Debenlure Trustee to enable

verifrcation from the Registrar of Companies, Sub+egistmr of Assurances (as

applicable), Central Registry of Seorritisation AssetRemnstruction and Security

lnlerest of lndia ('CERSAI'), Depositories, lnformation Utilig or any other
authority, as may be iequired, where the assets and/or prior enarmbrances in

relation to the assets of he Company or any third party security pmvider for

securing the Debentures, are registered / disdosed.

(c) Without pre.judice to the aforesaid, he Company shall ensure that it provldes

and proofes all infonoalion, representations, confirmations and disclosures as

nuy be required in $e sole discietion of the Debenture Truslee to cany out the

requisite diligence in mnrpction with the seqJrity creation in relation to the

issuarm and allotment of he Debentures, in accordance with the &plicable
Laws.

(d) The Debenture Trustee shall have the power to appoint intermediaries, valuers,

chartered acmuntant firms, practicing company secretaries, consuftants,

lawyers and other entities in order to assist in the diligence by the Deb€nlure

Truslee.

The Company shall inler-a}a fumish / shall have fumished to the Debenture Trustee tlie
following doo:menb (as may be applicable):

(a) the Disclmure Documents (including any General lnformation DooJment and/or

the Key lnformation DoqJmbnt) and he Private Placement Offer cum

Application Letter in relation to he issue of Debentures;

(b) the necessary mrporate authonsations by way of board resolution and/or

shareholder resolutions necessary for the lssue and lhe creation of security

thereunder;
(c) the agreement with the registtar and transfer agent;
(d) lellers from lhe Rating Agency regarding the ratings assigned to he

Debentures;

(
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