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DEBENTURE TRUSTEE APPOINTM ENT AGREEMENT

This Debenture Trustee Appointment Agreement, (this "Agreement") is made at Kochi, Kerala, lndia, on

June 24, 2026by and between:

MUTIIOOT CAPTTAL SERVICES LIMITED, a public limited company incorporated under the provisions of
the Companies Act, 1955 and validly existing under the provisions of the Companies Act, 2013, and

registered with the Reserve Bank of lndia as a non-banking finance company, with corporate identification
number 167120K11994PLCO07726, having its registered office at,3d Floor, MuthootTowers, M.G. Road,

Ernakulam, Kochi, Kerala - 682035, lndia, (hereinafter referred to as the 'lssuer" or "Company'', which
expression shall unless it is repugnant to the context or meaning thereof be deemed to include its
successors and permitted assigns) of the ONE PART;

AND

VARDHMAN TRUSIEESHIP PRIVATE LIMITED, a private limited company incorporated under the
provisions of the Companies Act, 1956 and validly existing under: the provisions of the Companies Act,
2013 and having its registered office at Unit No. 472,Ihe Capital, C-70 G Block, Bandra Kurla Complex,

Bandra East, Audit Bhavan, Mumbai, Bandra, Maharashtra, lndia, 400051 , and acting through its branch

office at 4t7,4th Floor, Antriksh Bhawan, 22, KG Marg, Connaught Place, New Delhi- 110001, duly
registered as a debenture trustee with the Securities and Exchange Board of lndia (hereinafter referred to
as the "Debenture Trustee", which expression shall unless it is repugnant to the context or meaning

thereof be deemed to include its successors and permitted assigns) of the OTHER PART.

(The lssuer and the Debenture Trustee shall be individually referred to as a 'Party" and collectively as the
"Parties".)

WHEREAS:

With a view to raising debt for (a) general corporate purposes of the lssuer and (b) utilisation in

the ordinary course of business of the lssuer including for repayment or refinancing of existing
Financing lndebtedness of the lssuer, pursuant to authorization granted by resolution of the
Debenture lssue and Allotment Committee of the Board of the lssuer dated June 22,2026 read
along with the resolution passed by the Board of the lssuer dated May 14,2025, proposes to issue

and allot up to 15,000 (fifteen thousand) senior, secured, rated, listed, redeemable, taxable,

transferrable, non-convertible debentures having a face value of INR 1,00,000/- (lndian Rupees

One Lakh) each, for cash, at par, amounting up to INR 150,00,00,000/- (lndian Rupees One
Hundred and Fifty Crores) inclusive of a green shoe option of up to 7,5(X) (seven thousand five
hundred) senior, secured, rated, listed, redeemable, taxable, transferable, non-convertible
debentures having a face value of INR 1,0O,000/- (lndian Rupees One Lakh) each, for cash, at par,

aggregating to INR 75,(X),(X),000 (lndian Rupees Seventy Five Crore), in dematerialised form, on a

private placement basis ("Debentures"), on a private placement basis ("lssue") in terms of the

(A)
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debenture trust deed to be executed I

Trust Deed'), General lnformation
the lssuer and the Debenture Trustee ("Debenture
nt and Key lnformation Doiument and other

transaction documents ('Transaction

(q) The Deb6ntures are proposed to be ir on a private.placement basis in accordance with the
provisions of the Companies Act,the and Exchange Board of lndia (Debenture Trustees)

Regulations, 1993 (as amended, mod supplemented or restated from time to time, "SEBI

Debenture Trustees Regulations"), the and Exghange Board of lndia (lssue and Listing

of Non-Convertible Securities) 2021 las amended, modified, supplemented or
reslated from time to time, 'SEBI NCS

lndia (Listing Obligations and Disclosure

supplemented or restated from time to
time to time.

") and the Securities and Exchange Board of
irements) Regulations, 2015 (as amended, modified,

e, "SEBI LODR Regulations"), each as amended from

(C) Pursuant to the SEBI NCS Regulations, Trustees Regulations, Act, SEBI Debenture
Trustees Master Circular and the bye-laws BSE Limited ("BSE"), the lssuer is required to appoint

Debenture Holders and accordingly the lssuer has

Limited to act as the debenture trustee for the
a debenture trustee for the benefit of
approached Vardhman Trusteeship

Debenture Holders and the Debenture has, vide its letter dated June 73, 2025 having

reference no. CVM U M I Rl26-27 | OEB I LB

trustee, for the benefit of the Debenture
Letter") consented to act as the debenture

to secure the payment and other obligations of
the lssuer in respect of the lssue as set in the Annexure hereto, on the terms and conditions
agreed upon and hereinafter set out. The nture Trustee is registered with the Securities and

Exchange Board of lndia ("SEB|") as a debenture trustee under the Debenture Trustees

Regulations.

The lssuer has submitted/proposes to su

to BSE in accordance with the SEBI NCS

a list of documents/details required to be submitted
ns for the purpose of listing of the Debentures

on the wholesale debt market segment of BSE.

NOW IT !S AGREED BY AND BETWEEN THE HERETO AS FOLLOWS:

1. DEFINITIONS AND PRINCIPLES OF

1.1 Definitioris

(D)

ln these presents, except as otherwise Oiovided or unless there is anything in the subject or
context inconsistent therewith, the expres'sions listed below shall have the meanings assigned to
them underthe DebentureTrust Deed: I

(a) "Acf or "Companies Act''
circulars, notifications and

the Companies Act 2013 and includes any rules,

framedl issued thereunder and any statutory

6
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(b)

(c)

(h)

(i)

(j)

(d)

(e)

(0

(e)

modifications, re-enactments or amendments thereof or of such rules, circulars,
notifications, orders, as issued from time to time.

"Applicable [au/' means any statute, national, state, provincial, local, municipal or other
law; regulation, ordinance, rule, judgment, order, decree, byelaws, approval of
Governmental Authority, directives, guidelines, policy requirement, circulars or other
governmental restriction or any similar form of decision of or determination by, or any
interpretation or administration having the force of law in lndia of any of the foregoing
by Governmental Authority in lndia.

"Business Day'' means any day (other than a Saturday, or a Sunday or a bank holiday) on
which the commercial bank are open for general business in Mumbai, Maharashtra and
"Business Days" shall be construed accordingly.

Additionally, the day on which payment of interest / redemption with respect to debt
securities falls due, it has been decided that interest / redemption payments shall be

made only on the days when commercial banks are open for business and the money
market is functioning in Mumbai, Maharashtra.

"Disclosure Documents" means the General lnformation Document, together with the
Key lnformation Document in respect of the Debentures.

"Deemed Date of Allotment'' means the date on which the Debentures shall have been
deemed to have been allotted to the Debenture Holders.

"Debenture Holders" has the meaning given to it in the Debenture Trut Deed

"General lnformation Document!' means the general information document dated June
L9,2026 issued by the lssuer for subscription to non-convertible securities to be issued

by the lssuer (including the Debentures) on a private placement basis in accordance with
the sEBl NCS Regulations.

"Key lnformation Document" means the key information document to be issued by the
lssuer on or about the date of this Deed for subscription to the Debentures on a private
placement basis in accordance with the SEBI NCS Reguiations.

"Recovery Expense Fund" means the recovery expense fund established/to be

established and maintained by the lssuer in accordance with the provisions of Chapter lV
(Recovery Expenses Fundl of the SEBI Debenture Trustees Master Circular and the
Recovery Expense Fund Circular.

"Recovery Expense Fund Circular" means the circular issued by SEBI bearing reference
number Ho1tlI77/L2(3)2025-DDHS-POD1/|/145/2025 titled "Modifications to Chapter

t,
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lV of the Master Circular for
25,2025.

Debenture Trustee dated August 13,2025" dated November
I

I

I

"SEBI Debenture Trustees Master dircutar" means the master circular issued by the SEBI

bearing reference number SEBI/HOi oons-po D-UP/C\R/2O251I17 dated August 73,2025,
on " Moster Circular for Debenture

restated from time to time.
Trustees", as amended, modified, supplemented, or

"SEBI Debenture Trustees Regulatibns" has the meaning given to it in Recital B above.

"SEBI EBP Requirements" means ithe requirements with respect to electronic book

mechanism prescribed in Chapter \ll (Elearonic Book Provider plotforml of the Listed

NCDs Master Circular, and the operational guidelines issued by the relevant electronic
book provider, each as amended, mgdified, supplemented, or restated from time to time.

"SEBI Listing Timetines Requireients" means the requirements in respect of the
timelines for listing of debt securit(es issued on a private placement basis prescribed in
Chapter Yll lstondordizotion of tiinetines for listing of securities issued on a private
placement bosris) of the Listed NCDs Master Circular, read with, to the e*ent applicable,

the SEBI EBP Requirements. 
:

SEBI tisted Debentures Circulars" ln"rnr, collectively, the Listed NCDs Master Circular,

the SEBI Debenture Trustees Maste'r Circular, the Debt Listing Regulations, (to the extent
applicable)the SEBI LODR Master Circular, and (to the extent applicable) the SEBI LODR

Regulations.

"SEB! Listed NCDs Master Circutar"lmeans the master circular issued by SEBI bearing the
reference number SEBI/Ho/DDHS/DDHS-PoD/PlClRl2O25lOOO0OO0137 dated October
L5,2025 on"Master Circulor for issie and listing of Non-convertible Securities, Securitised
Debt lnstruments, Security Receipts4Municipol DebtSecurities ond Commerciol Poper", as

amended, rnodified, supplementedior restated from time to time.

"SEBI IODR Master Circular" rnu"nl the master circular issued by SEBI bearing reference
number SEB|/Ho/DDHS/DDHS-PoDI-L/PlclR/2025/0000000103 dated July L7,2025, on
"Moster circular for tisting obtigations ond disclosure requirements for Non-convertible
Securities, Securitized Debt lnstrbments ond/or Commercial Poper", as amended,
modified or restated from time to time.

"SEBI LODR Regutations" has the mbaning given to it in Recital B above.

I

"SEBI ODR Regulations' means isggt (Rlternative Dispute Resolution Mechanism)
(Amendment) Regulations, 2023 read with SEBI master circular for online resolution of
disputes in the lndian securities market dated December 28, 2023 (as updated from time

;:0r

ti. ibwer
5

(k)

(t)

(m)

(n)

(o)

(p)

(q)

(r)

(s)
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2.1

2.2

2.3

to time) bearing reference number SEBI/HO/OIAE/OIAE_IAD-3lP/ClRl2O23l195 dated
December 28,2025 titled "Moster Circulor lor Online Resolution ol Disputes in the
tndion Securities Morket", as amended, modified, supplemented or restated from time to
time as amended from time to time and such other Applicable Laws.

!.2 Principles of construstion

To the extent not expressly excluded, the provisions of Clause L.2 (lnterpretotion) of the
Debenture Trust Deed shall apply to this Agreement, as if expressly set out herein (mutotis
mutondis) with each reference to the Debenture Trust Deed being deemed to be a reference to
this Agreement.

2. APPOINTMENTOFTRUSTEE

The lssuer hereby appoints Vardhman Trusteeship Private Limited as the Debenture Trustee for
and on behalf of and for the benefit of the Debenture Holders for the Debentures to be issued by

the lssuer and the Debenture Trustee hereby agrees to act as Debenture Trustee for and on behalf
of and for the benefit ofthe Debenture Holders ofthe said Debentures.

The lssuer shall pay to the Debenture Trustee so long as they hold the office of the Debenture
Trustee, remuneration for its services as agreed betvveen the lssuer and the Debenture Trustee
Consent Letter for their services as Debenture Trustee in addition to all legal, traveling, out of
pocket expenses and other costs, charges and expenses which the Debenture Trustee or their
officers or employees may incur in connection with carrying out their duties under the Transaction

Documents.

The lssuer shall comply with and furnish such information on a regular basis as is required under
the provisions of the Companies Act, the SEBI Debenture Trustees Regulations, the SEBI NCS

Regulations, the SEBI Listed Debentures Circulars, Chapter I (Uniform Listing Agreement) of the
SEBI LODR Master Circular read with the SEBI LODR Regulations, and other Applicable Law in
respect of the allotment of the Debentures, and till the Final Redemption Date.

2.4 This Agreement is entered into in compliance with the provisions of the Companies Act, the SEBI

Debenture Trustees Regulations, the SEBI NCS Regulations, the SEBI Listed Debentures Circulars,
Chapter I lUniform Listing Agreement) of the SEBI LODR Master Circular read with the SEBI LODR

Regulations, the SEBI Listed Debentures Circulars, and any other Applicable Law.

2.5 The Debenture Trustee shall, until the Final Settlement Date, adhere to and comply with its

obligations and responsibilities under the SEBI Debenture Trustees ivlaster Circular.

2.6 Arrears of instalments of annual service charges, if any, shall carry interest at the rate specified in

fee letter till the actual payment. The lssuer will pay interest on the arrears of the amounts in

terms of the Consent Letter or applicable interest rate under the Micro, Small and Medium

A$"s.-R
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3.1

3.3

i

Enterprises Development Act, 2006, which{ver is higher, from the date of bill till the date of actual
payment which shall be payable on the fooiing of compound interest with quarterly rests.

3. COVENANTS

The lssuer shall comply with all the required provisions of Applicable Law and regulations in

relation to execution and consummation of transactions contemplated under the Transaction

Documents.

3.2 The lssuer shall execute the Debenture Tiust Deed in Form SH.12 (or in a format as close as

possible to Form SH. 12) as prescribed under the Act including such other clauses as may be

required under the Applicable Law. 
:

As the Debentures are to be secured, the lisuer shall create security over such of its receivables

in favour of the Debenture Trustee on suih terms and conditions as disclosed in the General

lnformation Document, the Key lnformaticin Document and other Transaction Documents. The

security so created pursuant to the securitf documents shall be registered (if required) with the
registiar of companies (ROC) within 30 (thirty) calendar days of creation of such charge or such

other timeline as set out under the Companies Act, 2013 or provisions as prescribed by any

regulatory authority as applicable, and rejistration with central registry of securitization asset

reconstruction and security interest (CERSAI), depository or any other institution, as applicable.

3.4

3.6

3.7

3.5

The lssuer shall comply with the provisions of the SEBI Debenture Trustees Regulations, SEBI LODR

Regulations, SEBI NCS Regulations, SEBI LiSted NCDS Master Circular, SEBI Debenture Trustees

Master Circular, listing agreement executed with the stock exchange and other applicable
provisions under applicable laws, regulations and guidelines, as amended from time to time
("Relanant Laws") in connection with the issuance, allotment, listing and continued compliance
of the Debentures until the redemption ln fult of allthe Debentures. Furtherthe lssuer undertakes
to comply with all regulations/ provisions otthe na and guidelines of other regulatory authorities
in respect of allotment of the Debentures till redemption.

;

The lssuer shall ensure due compliance and'adherence to the SEBI Listed Debentures Circulars in

letter and spirit.

The lssuer confirms it is duly authorised io enter into this Agreement and each of the other
Transaction Documents pertaining to the issue of the Debentures. The lssuer is validly existing
and in good standing under the laws of lnd,ia and each of the obligations contained herein shall
be legal, valid and binding obligation enforieable against the lssuer.

;

The Debenture Trustee, "ipso fodo" does not have the obligations of a borrower or a principal
debtor or a Buarantor as to the monies paid/invested by investors for the Debentures.

i
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3.8

3.10

The lssuer shall within 30 (thirty) Business Days of the Deemed Date of Allotment of the
Debentures, furnish the following details to the Debenture Trustee:

Date of actual allotment of the Debentures;

Amounts raised under the lssue; and

List of Debenture Holders.

The lssuer hereby declares and confirms that the lssuer or the person in control of the Issuer have
not been restrained or prohibited or debarred by the Securities and Exchange Board of lndia from
accessing the securities market or dealing in securities.

Documents required to be submitted by the lssuer to the Debenture Trustee, prior to or
simultaneously with execution of this Agreement:

The terms of this Agreement shall be effective only upon the submission by the lssuer of the
requisite information and documents to the satisfaction of the Debenture Trustee for carrying out
the requisite due diligence as required in terms of the Relevant Laws, including in connection with
verification of the security and the required security cover for the Debentures, which is

undertaken by the lssuer to be submitted simultaneously with or prior to the execution of this
ABreement. Without prejudice to the aforesaid, the lssuer shall provide to the Debenture Trustee
on or prior to date of execution of this Agreemen! all the information and documents as set out
in Schedule L (lnformotion,/Documents to be provided by the lssuer, prior to entering into this
Agreement) hereto.

3.11 Terms of carrying out due diligence prior to the issue of Debentures:

(a) The Debenture Trustee, either through itself or its agints/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 Key lnformation Document and the Relevant Laws, has been
obtained. For carrying out the due diligence as required in terms of the Relevant Laws,.

the Debenture Trustee, eitherthrough itself or its agents/ advisors/consultants, shall have
the power to examine the books of account of the lssuer and to have the lssue/s assets

inspected by its officers and/or external auditors/ valuers/ consultants/ lawyerV
technical experts / management consultants appointed by the Debenture Trustee;

The lssuer shall provide all assistance to the Debenture Trustee to enable verification
from the ROC, CERSAI, 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
lssuer for securing the Debentuies, are registered / disclosed;

Further, in the event that existing charge holders and/orthe concerned trustee on behalf
of the existing charge holders (if any), have provided conditional consent / permissions to

(b)

(c)

(a)

(b)

(c)

3.9
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(d)

the lssuer to create further charge on the assets, the Debenture Trustee shall also have

the power to verify such condition! by reviewing the relevant transaction documents or
any other documents executed bletween existing charge holders and the lssuer. The
Debenture Trustee shall also haveithe power to intimate the existing charge holders (if
any) about proposal of creation offurther encumbrance;

Without prejudice to the aforesaid, the lssuer shall ensure that it provides and procures

all information, representations, cbnfirmations, and disclosures as may be required by
the (in the sole discretion of the Debenture Trustee) to carry out the requisite diligence
in connection with the issuance antl allotment of the Debentures, in accordance with the

The Debenture Trustee shall have the power to either independently appoint or direct
the lssuer to (after consultation With the Debenture Trustee) appoint intermediaries,
valuers, chartered accountant firmj, practicing company secretaries, consultants, lawyers

and other entities in order to assiCt in the diligence by the Debenture Trustee required
under the Relevant Laws. All costsj charges, fees and expenses that are associated with
and incurred in relation to lthe diligence as well as preparation of the
reports,/certificates,/documentation, including all out-of-pocket expenses towards legal

or inspeclion costs, travelling and other costs, shall be solely borne by the lssuer.

(e)

3,72 lnformation accuracy and storage:

(a) The lssuer declares that the information and data furnished by the lssuer to the
Debenture Trustee (including under the Key lnformation Document) are true and correct
and that the Debenture Trustee m,ay in good faith rely upon the same and shall not be

liable for acting or refraining fromiacting upon such information or data furnished to it
under this Agreemen! 

i

(b) All disclosures made in the Key lnfoimation Document with respect to creation of security
are in conformation with the clauses of this Agreement;

(c) The lssuer undertakes and acknowledges that the Debenture Trustee and any other
authorized agency may use, procesi the information and data disclosed to the Debenture
Trustee in the manner as deemed fit by them in relation to the purpose of the due
diligence to be undertaken in relatibn to the issuance of the Debentures; and

(d) The lssuer hereby agrees that the ,Debenture Trustee shall have an unqualified right to
disclose to the Debenture Holders (in accordance with the Applicable Law) information
including the credit history and the conduct of the account(s) of the lssuer as well as all

details in r:elation to the assets of the lssuer and all third party security providers,
guarantors and other undertaking providers, in such manner and through such medium
as the Debenture Trustee in its abiolute discretion may think fit. The lssuer agrees that
such disclosure shall not be considered to be breach of confidentiality on the part of the
Debenture Trustee.

$"!.
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3.13 The lssuer shall, inter alio, furnish to the Debenture Trustee the documents listed in the Schedule
2 llist of Documents to be Provided to the Debenture Trustee) and such other documents as may
be requested by the Debenture Trustee from time to time and when they are available.

3.74 The lssuer hereby agrees and undertakes to comply with all regulations and/or provisions of the
Companies Act, 2013, guidelines of other regulatory authorities in respect of allotment of
debentures till redemption.

3.1s

3.15

The lssuer hereby agrees and undertakes to comply with the stamp duty regulations.

The lssuer shall, till all the monies in respect of the Debentures have been fully paid-off in terms
of the Debenture Trust Deed, ensure compliance with the Companies Act, 2013 and other
applicable provisions.

3.77 The detailed terms and conditions in relation to the rights, duties and obligations of the Debenture
Trustee are set out in the Debenture Trust Deed and the other Transaction Documents.

3.18 Listing

(a) The lssuer shall submit all duly completed documents to the BSE, SEBI, the jurisdictional
registrar of companies or any other Governmental Authority, as are required under
Applicable Law and obtain the listing of the Debentures as soon as possible and in any
event within the timelines prescribed under the SEBI Listing Timelines Requirements
("Listing Period").

The lssuer shall ensure that the Debentures cbntinue to be listed on the wholesale debt
market segment of the BSE.

The lssuer shall ensure that the Debentures are at alltimes rated in accordance with the
provisions of the Transaction Documents and that the rating of the Debentures is not
withdrawn until the Final Settlement Date.

ln the event there is any delay in listing of the Debentures beyond the Listing Period, the
lssuer will pay to the Debenture Holders, penal intereslof 7o/o (one percent) per annum
over the Coupon Rate, from the Deemed Date of Allotment until the listing of the
Debentures is completed.

3.19 Monitoring

The lssuer will provide all such assistance to the Debenture Trustee as may be required by it, to
carry out the necessary continuous and periodic due diligence and monitor the security cover in
the rnanner as may be specified by SEBI from time to time. ln this regard, in accordance with
Chapter Yl lPeriodicol/ Continuous Monitoring by Debenture Trusteel of the SEBI Debenture
Trustees Master Circular, the lssuer 

.undertakes 
and agrees to provide all relevant

(b)

(c)

(d)

t..
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documents/information, as applicable, to ble the Debenture Trustee to submit the following
reports/certifications to BSE in accordance
Debenture lrustee) ofthe SEBI Debenture

Chapter Vl (Periodicol/ Continuous Monitoring by

(a) a Security Cover certificate on a rly basis, within 60 (sixty) calendar days from each

Quarter Date (other than March of the relevant Financial Year) and within 75 (seventy

five) calendar days from March 31 the relevant Financial Year or such other timelines
as may be prescribed under ble Law in the format prescribed in the SEBI

Debenture Trustees Master Ci

Master Circular:

3.20

(b) (to the extent applicable) a statemqnt of the value of the pledged securities on a quarterly
basis, within 60 (sixty) calendar dafs from each Quarter Date (other than March 31 of the
relevant FinancialYear) and withinlT5 (seventy five) calendar days from March 31 of the
relevant Financial Year or such otlper timelines as may be prescribed under Applicable

Law; 
I
I

(c) (to the extent applicable) a statemdnt of the value of the debt service reserve account or
. any other form of Security lnterest bffered on a quarterly basis, within 60 (sixty) calendar

days from each Quarter Oate (othir than March 31 of the relevant Financial Year) and

within 75 (seventy five) calendar {ays from March 31 of the relevant Financial Year or
such other timelines as may be preicribed under Applicable Law;

I

(d) (to the extent applicable) a net worth certificate of the guarantor who has provided a

personal guarantee in respect of t{e Oebentures on a half yearly basis, within 60 (sixty)

calendar days from the end of each financial half-year or such other timelines as may be

prescribed under Applicable Law; 
I

i

(e) (to the extent applicable) the finJncials/value of guarantor prepared on the basis of
audited financial statement etc. ofthe guarantor who has provided a corporate guarantee
in respect of the Debentures on an lannual basis, within 60 (sixty) calendar days from the
end of each Financial Year or withln such other timelines as may be prescribed under
Applicable Law; and 

i
I

(0 (to the extent applicable) the {aluation report and title search report for the
immovable/movable assets, as ap'plicable, once in 3 (three) years, within 60 (sixty)

calendar days from the end of th€ Financial Year or such other timelines as may be
prescribed under Applicable Law. I

Recovery Expense Fund i

;

(a) The lssuer hereby undertakes and lonfirms that, if so required under Applicable Law, it
shall, within the time period prescribed under Chapter lV lRecovery Expenses Fund) of the
SEBI Debenture Trustees Master Cifcular read with the Recovery Expense Fund Circular,

:

_ -i-..
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establish, maintain and utitize the Recovery Expense Fund in such manner/mode as is
prescribed under Chapter lY (Recovery Expenses Fund) of the SEBI Debenture Trustees

Master Circular read with the Recovery Expense Fund Circular, to enable the Debenture
Trustee to take prompt action in relation to the enforcement of the security under the
Transaction Documents;

(b) The lssuer shall deposit cash or cash equivalents including bank guarantees towards the
contribution to Recovery Expense Fund with the stock exchange where the Debentures
are listed and submit relevant documents evidencing the same to the Debenture Trustee
from time to time;

(c) The lssuer shall ensure that any bank guarantees provided in respect of the Recovery
Expense Fund shall remain valid for a period of 6 (six) months following the maturity date
ofthe Debentures. The lssuer shall keep the bank guarantees in force and renew the bank
guarantees at least 7 (seven) Business Days before its expiry, failing which the Stock
Exchange may invoke such bank guarantee;

The Debenture Trustee shall use the Recovery Expense Fund as per Applicable Law, and
more particularly, the SEBI Debenture Trustees Master Circular, read with the Recovery
Expense Fund Circular; and

The balance in the Recovery Expense Fund shall be refunded to the lssuer as per
Applicable Law, and more particularly, the SEBI Debenture Trustees Master Circular, read
with the Recovery Expense Fund Circular.

3.27 Filings; Compliance with the BSE Requirements

The lssuer hereby further agrees, declares and covenants with the Debenture Trustee that the
lssuer shall comply with the relevant provisions of the SEBI LODR Regulations applicable to listed
entities which have listed their non-convertible securities, including (to the extent applicable),
the provisions of Chapter ll (Principles governing disclosures ond obligotions of listed entttyl,
Chapter lll (Common obligations of listed entities), Chapter lY (Obligotions of o listed entity which

hos listed its specified securities ond non<onvertible debt securities), and Chapter Y (Obligotions

of listed entity which has listed its non-convertible securities) of the SEBI LODR Regulations.

3.22 Due Diligence

(a) The lssuer acknowledges, understands, and confirms that:

(i) the Debenture Trustee shall carry out due diligence on continuous basis to ensure

compliance by the lssuer, with the provisions of the Act, SEBI LODR Regulations,

the SEBI NCS Regulations, the SEBI Listed Debentures Circulars, the SEBI

Debenture Trustees Regulations, the listing agreement of the stock exchange(s)

(d)

(e)

d\"L-
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(b)

where the Debentures arci listed, the Transaction Documents, and any other
regulations issued by SEBI fiertaining to the lssue;

I

(ii) for the purposes of carryinf out the due diligence as required in terms of the SEBI

Listed Debentures Circulars, the Debenture Trustee, either through itself or its
agents /advisors/consultarits, shall have the power to examine the books of
account of the lssuer and ito have the lssuer's assets inspected by its officers
and/or external auditors/valuers/consultants/lawyers/technical
experts/management consUltants appointed by the Debenture Trustee; and

:

I

(iii) the Debenture Trustee may at any time through its authorized representatives
and agents, inspect books of account, records, registers of lssuer and the trust
property (as set out in this Deed) to the extent necessary for discharging its
obligations. The lssuer shall provide full and unimpeded access to the records,
registers and books of accounts and facilitate in the inspection and due diligence
process. Any fees, costs eNpenses incurred in conducting such inspection/due
diligence process shall be firlly borne by the lssuer. ln the event, any fees, costs

expenses are borne by the Debenture Trustee, the above shall be reimbursed
forthwith by the lssuer upoh request.

The lssuer shall submit informatibn, representations, confirmations, disclosures and
documents as the Debenture Trus{ee may require, within such time period as may be

required by the Debenture TrusteC, to conduct continuous and periodical due diligence
and monitoring of the Transaction' Security or the assets on which Security lnterest is

created, in accordance with Applicible Law, which shall intei alia include:

(i) periodical status/ perform{nce reports from the lssuer within 7 (seven) calendar
days of the relevant board meeting of the lssuer or within 45 (forty five) calendar
days of the respective qua4er, whichever is earlier;

details with respect to defaults, if any, with regard to payment of interest or
redemption of Debenturesi

details with respect to theiimplementation of the conditions regarding creation
of the Transaction Security for the Debentures, debenture redemption reserye
and Recovery Expense Fund;

(ii)

(iii)

(iv) details with respect to theiassets of the lssuer and of the guarantors (if any) to
ensure that they are sufficLnt to discharge the interest and principal amount at
all times and that such assets are free from any other encumbrances except those
which are specifically agredd to by the Debenture Holders;

$\"+--"
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(x)

(vi) details with respect to conversion or redemption of the Debentures;

(vii) (to the extent applicable) details with respect to dispatch of thd debenture
certificates and interest warrants, credit of the debentures in the demat account
of the Debenture Holders and payment of amounts upon redemption of
Debentures to the Debenture Holders due to them within the stipulated time

, period in accordance with the Applicable Law;

(viii) (to the ertent applicable) reports from the lead bank regarding the progress of
thi' project relating to the proceeds of the lssue;

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

(to the extent applicable) certificate from the statutory auditors of the lssuer (A)

in respect of utilisation of funds during the implementation period of the project
relating to the proceeds of the lssue, and (B) in the case of Debentures issued for
financing working capital, at the end of each accounting year; and

(xi) such other documents or information as may be required by the Debenture
Trustee in accordance with the Applicable Law.

Without prejudice to any other provision of this Agreement and the other Transaction
Documents, the lssuer shall:

(i) provide such documents/information and assistance to the Debenture Trustee as

may be required by the Debenture. Trustee to carry out the necessary due
diligence and monitor the Security Cover on a quarterly basis in the manner as

may be specified by SEBI from time to time;

(ii) submit a certificate from the statutory auditor on a quarterly basis, giving the
value of receivables/book debts, and maintenance of Security Cover in

accordance with the terms of the Disclosure Documents and the other
Transaction Documents including compliance with the covenants of the
Disclosure Documents and the other Transaction Documents in the manner as

may be specified by SEBI from time to time;

(iii) submit the following reports/certification to the Debenture Trustee within the
timelines mentioned below:

(c)

Gr.

&t*-
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(to the extent applicable) Security
cover certificate

(to the extent applicable) A

statement of value of pledged

securities

(to the extent applicable) A

statement of value for debt
service reserve account or any
other form of security offered

Quarterly basis within 50
(sixty) calehdar days

from each i Quqrterly
Date (othei than March
31 of th6 relevant
Financial iear) and
within 75 (sEventy five)
calendar 4ays from
March 31 of the relevant
Financial Yelr or such

other timelines as may
be prescritied under
Applicable ilaw, and,
where appliciable, in the
format presciibed in the
SEBI Debenttlre Trustees
Master Circuiar or within
such timelines as may be
agreed betiween the
lssuer and the Debenture
Trustee. i

Quarterly basis within 75 (seventy

five) calendar days from each

Quarterly Date (other than March 31

of the relevant Financial Year) and
within 90 (ninety) calendar days from
March 31 of the relevant Financial

Year or such other timelines as may be
prescribed under Applicable Law, and,

where applicable, in the format
prescribed in the SEBI Debenture
Trustees Master Circular.

(to the extent applicable) Net
wofth certificate of guarantors
(secured by way of personal
guarantee)

Half yearly basis within
60 (sixty) calendar days

from the end of each
financial half-year or
such other timelines as

may be presiribed under
Applicable Law or within
such timelines as may be

agreed between the
lssuer and the Debenture
Trustee. 

i

Half yearly basis within 75 (seventy

five) calendar days from the end of
each financial half-year or such other
timelines as may be prescribed under
Applicable Law.

Annual basis within 75 (seventy five)-

calendar days from the end of each
Financial Year or such other timelines
as may be prescribed under

5S*,-

arantor cured other timeli a5of

(to the extent applScable)

Financials/value of guarantor
prepared on basis of audited
financial statement etc. of the

Annual basis within 6C

(sixty) calehdar days
from the end of each
Financial Yebr or such
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corporate guarantee) be prescribed under
Applicable Law.

or within such timelines
as may be agreed
between the lssuer and
the Debenture Trustee.

Applicable Law

(to the extent applicable)
Valuation report and title search
report for the
immovable/movable assets, as

applicable

Within such timelines as

prescribed under
Applicable Law or within
such timelines as may be

agreed between the
lssuer and the Debenture
Trustee.

Once in 3 (three) years, within 75
(seventy five) calendar days from the
end of the Financial Year or such other
timelines as may be prescribed under
Applicable Law.

comply with all requirements applicable to it under the SEBI Debenture Trustees
Master Circular, and provide all documents/information as may be required in

accordance with the SEBI Debenture Trustees Master Circular

3.23 Nominee Director

(a) The Debenture Trustee shall have a right to appoint a nominee director, in accordance
with the SEBI Debenture Trustees Regulations, on the board of directors of the lssuer
(hereinafter referred to as the "Nominee Director") upon the occurrence of any of the
following:

(i) 2 (two) consecutive defaults in the payment of interest to the Debenture Holders;

or

(ii) any default in creation of security for the Debentures; and/or

(iii) any default on the part of the lssuer in redemption of the Debentures.

(iv)

g
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(b) The Nominee Director shall not be
qualification shares.

liable to retire by rotation nor required to hold any

(d)

The lssuer shall appoint the Nomlnee Director forthwith, and in any event within 1 (one)

calendar month from date of receipl of a nomination notice from the Debenture Trustee,

and in case within the time period prescribed in the SEBI NCS Regulations and Applicable

Law. i

I

lf so required, the lssuer shall take arll steps necessary to amend its Articles of Association,

if necessary to give effect to this Clause 3.72 (Nominee Directorl, within the time period
prescribed in the SEBI NCS Regulatii:ns and Applicable Law.

3.24 Authorization and Consents

The lssuer represents that all actions (includiing corporate actions), conditions and things required

(c)

to betaken, fulfilled and done (including
in order to:

thelobtaining of any consents, if applicable, by the lssuer)

(a) enable it to lawfully enter into,
obligations under this Agreement;

its rights and perform and comply with its

I

(b) ensure that those obligations are le'gally binding and enfor,ceable; and

i

(c) make this Agreement admissible in evidence in the courts of lndia, have been taken,
fulfilled and done in strict compliante with allApplicable Laws.

I

NOnCES I

i

Any notices, approvals, instructions andi other communications for the purposes of this
Agreement shall be made in writing and, uniess otherwise stated, may be given by email or by fax

or by personal detivery or by sending the sa;me by prepaid registered mail addressed to the Party

exercrse
I

4.

its address mentioned below and/or any other address subsequently notified to the

MUTHOOT CAPTTAT SERVICES LIMITED

concerned at
other Party.

lssuer:

Attention

Address

Email

Mr. Ramandeep Sideh
I

3d Floor, Muthoot towers, M. G. Road,

Kochi- 682035 - lnilia.
I

;

ramandeep.gill@muthootcap.com
,

!

Ernakulam,

Tri/.s

'f)
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Fax

Telephone

Not applicable

0484-6513500

Debenture Trustee:

VARDH MAN TRUSTEESH IP PRIVATE tI MITED

Attention

Address

Email

Fax

Telephone

Yogesh Limbachiya

Unit No. 412, The Capital, C-70 G Block, Bandra Kurla Complex, Bandra
East, Audit Bhavan, Mumbai, Bandra, Maharashtra, lndia,400051

compliance@vardhmantrustee.com

Not applicable j

Any notice served shall be deemed to have been duly given: (i) in case of delivery by hand, when
hand delivered to the other Party and in no case exceeding 24 (twenty four) hours from dispatch;
(ii) when sent by facsimile, upon transmission and receipt of confirmation; (iii) when sent by
registered post, where 3 (three) Business Days have elapsed after posting; or (iv) when delivered
by courier on the ld (first) Business Day after deposit with an overnight delivery service, postage
prepaid, with next Business Day delivery guaranteed, provided that the sending Party receives a

confirmation of delivery from the delivery service provider; or (v) sent by email, on the day when
the sending of the email is recorded on the sender's computer, unless the sender receives a

message from its internet service provider or the recipient's mail server indicating unsuccessful
transmission. Each Person making a communication hereunder by facsimile shall promptly
confirm by telephone or regular mail to the Person to whom such communication by facsimile
was addressed, each communication made by h by facsimile pursuant hereto but the absence of
such confirmation by telephone or regular mail shall not affect the validity of any such facsimile
communication. A copy of any communication sent to the Debenture Trustee must be sent to the
Debenture Holders as well. ln the event of change in email address/postal address it will be the
obligation of such Party to inform the other Party of the same. ln the event the Party fails to do
so then the email/ post would be deemed to have been validly served.

5. GOVERNING tAW

This Agreement shall be governed by and construed in accordance with lndian laws.

6. JURISDICTION

6.1 The lssuer irrevocably agrees that the competent courts and tribunals of Mumbai, Maharashtra
shall have exclusive jurisdiction to settle any dispute arising out of or in connection with this

G}"*-
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6.2

5.3

6.4

5.5

i'

i

!

I

i

I

I

I

!

Agreement (including any dispute relatinBlto any non-contractual obligation arising from or in
connection with this Agreement and any dispute regarding the existence, validity or termination
of this Agreement) ("Dispute") and the lssubr hereby submits to the same.

The lssuer irrevocably waives any objection now or in future, to the laying of the venue of any
proceedings in the courts and tribunals atiMumbai, Maharashtra and any claim that any such
proceedings have been brought in an inconvenient forum and further irrevocably agrees that a

judgment in any proceedings brought ln thb courts and tribunals at Mumbai, Maharashtra shall
be conclusive and binding upon them may; Ue enforced in the courts of any other jurisdiction,
(subjectto the laws of such jurisdiction) by;a suit upon such judgment, a certified copyof which
shall be conclusive evidence of such judgment, or in any other manner provided by.

Nothing contained in this Clause of this Agreement, shall limit any right of the Debenture Trustee
to take proceedings in any other court or tr:ibunal of competent jurisdiction, nor shall the taking
of pioceedings in one or more jurisdictiorls preclude the taking of proceedings in any other
jurisdiction whether concurrently or not arld the lssuer irrevocably submits to and accepts for
itself and in respect of its property,.generaily and unconditionally, the jurisdiction of such court
or tribunal, and the lssuer irrevocably waivLs any objection it may have now or in the future to
the laying ofthe venue of any proceedingsiand any claim that any such proceedings have been

The lssuer hereby consents generally in resfect of any proceedings arising out of or in connection
with any Transaction Documents to the giving of any relief or the issue of any process in
connection with such proceedings including, without limitation, the making enforcement or
execution against any property whatsoever:(irrespective of its use or intended use) of any order
or judgment which may be made or given in such proceedings.

Smart online dispute resolution: i

(a) Further to the applicable provisionsiof the SEBI Debenture Trustees Regulations and SE Bl

ODR Regulations, any dispute sotely in relation to activities of the Debenture Trustee in
relation to the Debentures that ire within the mandatory scope of the SEBI ODR

Regulations, to the extent applicabl,e, will be resolved in accordance with the provisions

thereunder through online conciliat,ion and/or online arbitration under the online portal;
and

(b) The provisions of this Clause 6.51, (Smort Online Dispute Resolution) must be read
harmoniously with the other provisions of this Agreement and the other Transaction
Documents and in case of any incopsistencies between the provisions of this Clause 6.5
(Smort Online Dispute Resolutionl ind the .other provisions of this Agreement and the
other Transaction Documents, Clause 5 (Governing [ow) and Clause 6.1 to Clause 6.4

llurisdiction) shall prevail to the extdnt ofth.e inconsistency pursuant to this Clause, unless
the issue mandatorily falls within th'e scope of the SEBI ODR Regulations.

I
I

:
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7. MISCELIANEOUS

7.t This Agreement shall ensure to the benefit of and be binding on the Parties and their respective

successors.and permitted assigns of each Party.

7.2 The lssuer shall pay, and in any event before any interest or penalty becomes payable, any stamp
duty, documentary registration or similar tax payable in connection with the entry into,
registration, performance, enfqrcement or admissibility in evidence of this Agreement and/or any
such amendment, supplement or waiver

7.3 Counterparts:

This Agreement may be executed in any number of counterparts and all counterparts
together shall constitute one and the same instrument.

lf the Parties elect to execute this Agreement in counterparts:

(ii)

the executed signature pages of each Party may be collated into a single copy of
this AgreemenU

the lssuer will transmit the signed signature page(s) to the Debenture Trustee,
and the Debenture Trustee is hereby authorized by the lssuer to collate and
attach them into a single copy of this Agreement; and

the execution in accordance with this sub-Clause (b) will have the same effect as

if this Agreement had been executed by the Parties in a single copy of this
Agreement.

(iii)

(a)

(b)

(i)

COMPANY

Jrd iloor

i{uii:oot icvtrs

ll.6.l\ord

f--J

l-i,

*
I-

.q I
.ta Poge 79 of 27



1.

SGHEDULE
I

1

INFORMANON/ DOCUMENTS TO BE PROUDEd BYTHE ISSUER, PRIOR TO ENTERTNG INTO THIS

AGREEMENT

Details of/ information in relation to the;assets on which charge is proposed to be created
including:

(a) Details of movable properties/Hypbthecated Assets on which charge is proposed to be
created; 

i(b) Copies of the ielevant agreements/ memorandum of understanding which pertains to the
security interest proposed to be crdated for securingthe Debentures; and

(c) Copy of evidence of registration wiih the ROc.
i

The foltowing information/ consents along-ri,ith their validity as on date of their submission:

Details of encumbrance over the Hyirothecated Assets (if any) along with details of charge
holders, their contact details including email addresses;

copy of evidence of registration with ROC, CERSAI, lnformation Utility (lU) registered with
lnsolvenry and Bankruptcy Board of lndia (lBBl) etc.

relevant transaction documents wtierein existing charge holders have given conditional
consenV permission to the lssuer tq create further charge on the assets, along-with terms
of such conditional consent/ permission, if any;

Details of existing lenders, havinginegative lien, their contact details including email
addresses; and .

Consent/ no-objection certificates
by lssuer in favour of such lenders.

from existing lenders, in case, negative lien is created

Any other information, documents or records required by Debenture Trustee with regard to
creation of security and perfection of security or as required under Applicable Law.

rt T/',',

2.

(a)

(b)

(c)

(d)

(e)

(fl

3.

(D
{)

ii(
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1

2

3

SCHEDULE 2

UST OF DOCUMENTS TO BE PROVIDED TO THE DEBENruRE TRUSTEE

A certified true copy of the latest Charter Documents of the lssuer, certified as correct, complete
and in full force and effect by the appropriate officer.

A certified true copy of the Board for issue of Debentures delegating the powers to the Debenture
lssue and Allotment Committee in order to pass the said resolution in relation to the issue of.

Debentures.

A certified true copy of the resolution of Debenture lssue and Allotment Committee of the Board
inter alia with respect to:

approving the bonowings by way of issue of Debentures as contemplated by Transaction
Documents;

approving the creation of security interest in accordance with the provisions of the
Transaction Documents;

appointment of Vardhman Trusteeship Private Limited as Debenture Trustee;

approving the terms'and execution of, and the transactions contemplated by the
Transaction Documents;

authorising a director or directors or dther authorised executives to execute the
Transaction Documents;

to appoint the other intermediaries in relation to the issue of Debentures; and

authorising a Person or Persons, on its behalf, to sign and/or dispatch all documents and
notices to be signed and/or dispatched by it under or in connection with the Transaction
Documents.

A certified copy of a special resolution of the shareholders of the lssuer under Section 180(1Xa)

and Section lSO(1Xc) of the Companies Act.

(a)

(b)

(c)

(d)

(e)

(f)

G)

4.

5.

:,*.i
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(To the extent applicable) A certified copy of a special resolution of the shareholders of the lssuer

approving the private placement of the Debentures under Rule 14 of the Companies (Prospectus

and Allotment of Securities) Rules, 2014, prescribed under Section 42 of the Companies Act.



5.

i
l.,i
i
,

A certificate from the authorised officer of the lssuer setting out the following:
i

(a) the persons authorised to sign thie Transaction Documents and any document to be

delivered under or in connection dherewith, on behalf of the lssuer, together with the
names, titles and specimen signatuies of such authorised signatories;

(b) that the lssuer has necessary po{ers under the Charter Documents of the lssuer to
borrow monies by way of issue of the Debentures;

I(c) that no consents and approvals are required from the lssuer from its creditors or any

Governmental Authority or any oth'er person for the issuance of Debentures;
i(d) that the representations and warrdnties contained in the Debenture Trust Deed and the

Transaction Documents are true and correct in all respects;

(e) no Event of Defaults or potential Event of Default has occurred or is subsisting;

(0 no Material Adverse Effect has occirrred;
i(g) no investor or shareholder consbnt and for approval, pursuant to the articles of

association of the lssuer or any shirreholders' agreements or other documents and /or
instruments entered into by the lssuer and its shareholders or investors, is required by
the lssuer to enter into or perform lts obligations under the Transaction Documents;

I

(h) the present issue of Debentures ii within the limits authorised by the Board and the
shareholders in the board resolutibn and the shareholders resolution respectively and
that the same as still valid, binding'and subsisting and have not been rescinded; and

(i) the issuance of the Debentures anU the transactions contemplated herein will not have

an adverse impact on the rights of bny of the shareholders or investors of the lssuer.
i

A copy of the e-Form MGT-14 filed with tie Registrar of Companies with respect to the board
resolution or shareholders' resolution (as aiplicable) passed for the issue of Debentures.

-l

8. The lssuer shall have executed the following in the manner and form as required by the Debenture
Trustee:

(a) DrAA;

(b) Debenture Trust Deed;

(c) Deed of Hypothecation;

(d) Power of Attorney; and

(e) Any other document as required

9. A copy of Debenture Trustee Consent Letter from the Debenture Trustee.
!

!

7

Debenture Trustee orthe Debenture Holders.

:5
.{
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10.

11.

12.

13.

14.

15.

16:

L7.

18.

19.

20.

27.

22.

23.

24.

The lssuer shall have circulated the General lnformation Document and Key lnformation
Document for the issue of the Debentures.

A copy of the letter from the RTA providing its consent to act as the RTA for the issue of
Debentures.

A copy of the press release issued by the Rating Agency along with the credit rating letter providing
a credit rating to the Debentures along with the rating rationale/credit opinion.

A copy of the tri-partite agreement executed by the lssuer with the Registrar and the Depository.

A copy of evidence that all "know your custome/' has been provided to the satisfaction of the
Debenture Trustee/Debenture Holders.

The latest Financial Statements for the previous Financial Year,

A copy of Form PAS-3 (as per the Act) being the return of allotment of Debentures with the
Registrar of Companies.

A copy of Form PA5-5 (as per the Act) being maintained by the lssuer in accordance with the Act,
where the lssuer has remrded the names of the subscribers to the Debentures.

An end-use certificate from an independent Chartered AccouRtant, certifying the heads under
which funds have been utilized in accordance with Transaction Documents.

Copy of filed Form CHG-9 as perthe Act, or such other form as may be prescribed with the relevant
Registrar of Companies to be filed by the lssuer in relation to the Security created over the
Hypothecated Assets and such other forms as required for the perfection of security.

Confirmation/proofs of payment of interest and principal amount made tothe Debenture holders
on the applicable due dates.

Copy ofthe in-principle approval from the Stock Exchange for listing ofthe Debentures.

Listing application along with the required detail's / annexures submitted to the Stock Exchange.

Listing and trading permission from the Stock Exchange

The membership details and other credentials (as applicable) of the lssuer with respect to any

credit information bureau (including- rvithout. limitation; ClBlL, Equifax; CRIF Highmarkl-and

Experian) to the Debenture Trustee in the mode and manner as required by the Majority
Debenture Holders.
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25.

i
I

i

i

i
i

Periodical reports as required under the terms of the Debenture Trust Deed (as applicable)

including / information on quarterly/ half yearly / annual basis as required to be submitted to
stock exchanges underthe debt listing agreement, SEBI NCS Regulations, SEBI Listed NCDs Master
Circular, SEBI Debenture Trustees Master Ciicular or the SEBI LODR Regulations (as amended from
time to time).

The security cover certificate, if required

Such other information/documents as may be required by the Debenture Trustee.
;
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26.

27.
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Annexure

Debenture Trustee Conserrt Letter
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RE PAGE

lil Wffi{ESS WHEREOF and in pursuance of the the Parties have hereunto caused these presents

to be executed the day and year first hereinabove written in the manner hereinafter appearing.

stGNED AND DEUVERED by the tssuer MUTHOOT iAPITAL
SERVICES LIMITED, pursuant to the resolution of the
Debenture lssue and Allotment Committee of the board
of directors of the lssuer held on )

vand by the hands of
(Authorised Signatory) who has signed in token the
his hand hereto been affixed hereto

set \

OOT CAPITAL SERVICES LTD

Authorised Signatory
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SIGNED AND DEUVERED by VARDHMAN TRUSTEESHIP

PRIVATE LtMmD in its capacity as Debenture Trustee
by the hands of
its authorised official

Filaifhr;n Tiusteesliip Pvt. Ltri.

4\" ^\

&

t l..i,i'" riise:1 -: 
j3t,i

*U
.aI

,-...- ,.:.1\

';ii

tuge27or27

)

)

)


