


DEBENTURE TI{UsTEE A6REEMENI

This debenture trustee agreement {"Agreement"} is rnade at Ahmedabad on March 05, i026 by atirj between:,. ,.

NAMRA FINANCE UMITED, a company inccrporated under the Companies Ac1, L956 with, CIN
U659996J2012P1C069596 having its registerecl office at 502-503, Sakar It, Opp Old ff igt", i"r", arnr"m no"a,
Ahmedabad, Gujarat - 380014, lndia (hereinafter referred to as the "Company", which expression shail, u;iless
it be repugnant to the subject or conteK thereof, be deemed to mean and include its succesrors and
permitted assigns) of the FIRST PART;

AND

VABDHMAN TRUSTEESHIP PRIVATE LIMITED, a conipany incorporated under the Ccnrpanies Act, 1$s6 ar:d , .
validly existing under the provisions of the comparrie: Act, 20i3 with clN u55gg3MH2010p1c4s4237 and ., '
having its registered sffice and corporate office it llo. 412, The Capital, C-70 G Block, Bandra i(urla Compl1.4,
Bahdra East, Audit Bhavan. Mumbai, Bandra, Maharashtra, lndia, 400051 and Branch offics at411,,1ttr rioor,
Antriksh Bhawan, ?2, KG Marg, Connaught Place, New Delhi- 110001 (hereinafter referr-ed to as the
'oebenture Trustee", which expression shall, unless it be repugnant to the subject or context thereof, be
deemed to mean and include its successors and permitted assigns) of the SECOND PART.

{The Company and the Debenture Trustee are hereinafter collectively referred to as the ,,parties,, 
and

individually as a "Party")

BACKGROUND:

The Debentures shall be listed on the wholesale debt rnarket segment of the B:!E Linl;t€rJ irr
accordance with the Securities Exchange Board of lndia {lssue ancJ Lisring cf l,Jon-Cgnve;.tible i

Securities) Regulations, 2021 ("Listed NCDs Master Circular'"), as amended from tiine to tirne anil'
Securities and €xchange Board of India {Listing Obligations and Disclosure Requirements) Reguratirrns,
2015 as amended from time to time.

B

Pursuant to the Act, tl.re Company is i'equired tc appoint a ,Jebenture trustee ior the ben,:fit of tlre
debenture holders and the debenture trustee shall act as per the provisions of the Debenture li-ustee
Regulations. Accordingly, the Company has approached Vardhrnan Trusteeship privite Linrited to act .,

as the debenture trustee on behalf of and for the benefit of the holders cf the Deberrtures
("Debenture Holders") and Vardhman Trusteeship Private Limited has agreed to act as the deberrture
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The Company, pursuant to the authority granted by the (a) resolution ofthe board of directors of the
Company dated February 72,2026, read with resolution of the Finance and lnvestment C,rmmittee
dated March 03, 2026 and other applicable p;'ovisions of the Companies Act, 201j; and {b} special
resolution passed by the shareholders of the company under section 1so (1){a) and Section 1s0 (1}{c},
of the Companies Act, 2013 dated July 30, 2022, proposes to issue up to 150'J0 (Fifteen ihou:anci
senior, secured, listed, rated, transferable, redeemable, non-converrible debentures each having.a
face value of INR 1,00,000/- (rndian Rupees one Lakh only) aggregating to rNR r",50,00,00,c00/--
(lndian Rupees One Hundred Fifty Crores Only) including a green shoe option of INR 25,00,00,t00,L
(lndian Rupees Twenty-Five crores only) ("Debentures"/ "NCDs") on private placement basis
("lssue") in accordance with the provisions of the Companies Act, 2013 ("Act,,.), Seiurities lxchar";ge
Board of lndia (Debenture Trustees) Regulations, 1993 ("Debenture Trustee Regulationi,'), as-
amended from time to time.

c.

;



trustee for the benefit of Debenture Holders on the terms and conditions agreed upon and
hereinafter set out. The Debenture Trustee is registered with the securities Exchange Board of lndia
("5EBl') as debenture trustee under the Debenture Trustee Regulations.

The detailed terrns and conditions in relation to the rights, duties and obligations of the Debenture
Tiustee and the terms and conditions of the Debentures, shall be more specifically set out in the
debenture trust deed ("Deed") to be entered into by the Company and the oebentuie Trustee and
the general information documen! key information document{s) to be issued by the Company and
circulated to potential investors ("Disrlosure Documents,').

The Parties have agreed to enter into this Agreement to record the terms of appointment of the
Debenture Trustee.

t. " 
\

'IIOW 
IT IS AGREED BY A'{D EETWEEN THE PARTIES HERETO AS FOI.IOWS:

OPERATIVE TERMS:

1,. DEFINITIONS

Unless otherwise defined herein, capitalised terms defined and references construed in the Deed
shall have the same meaning and construction when used in this Agreement. ln this Agreement, the
following terms have the following meanings:

"Debenture Holders" has the meaning ascribed to it in Recital c above;

"Deed" has the meaning ascribed to it in Recital C above;

"Debenture Trustee Regulations" has the meaning ascribed to it in Recital B abcive;

"Debentures" has the meaning ascribed to it in Recital A above;

"Disclosure Documents" has the meaning ascribed to it in Recital D above;

"Hypothecated Assets" mean charge by way of hypothecation on all the present and future identified
Receivables along with all benefits, rights and incidentals attached thereto on'a first ranking exctusive
charge basis in favour of Debenture Truste Deed as detailed in the Hypothecation Agrirement;

E,

"Ligted NCDs Master circular" has the meaning ascribed to it in Recital B above;

"SEBI" has the meaning ascribed to it in Recital C above. , 
. ... j ,

"SEBI Debenture Trustee Circular" shall mean "Mester Circulor lar Debentu'ie Trustees,, issued vide
circular no. SEBUHOIDDHS-PoD-1/P/ClR/zAZy]j-7 dated August 13, 2025 and as amended from time
to time;

2. APPOINTMENT OF TRUSTEE, ROI.ES AND RESPONSIBITITIES

a. The Company hereby appoints Vardhman Trusteeship Private Limited as the debehture trustee on
behalf of and for the benefit of the Debenture Holders for the Debentures to be issued by the

LIMITEDNAMRA ESHIP PRIVATE LIMITEDVARDHMAN

as ste€

Page 2 of 12

D.

;-



b.

Company and the Debenture Trustee hereby agrees to act as debenture trustee for the benefit of the
Debenture Holders

The Company shall pay to the Debenture Trustee so long as they hold the office of,the Debenture
Trustee, remuneration for their services in accorCance with the Consent Letter bearing i.ef no:
cL/MUM/25-25/DEB/250dated March 03, 2026 in addition to ali out of pocket expenses, legat,
traveling and other costs, charges and expenses which the Debenture Trustee or their officers,

- employees. or agents may incur in relation to execution of the Deed.

The Debentures shall be secured by a first ranking exclusive charge over the Hypothecated Assets by
way of Deed of Hypothecation to be executed between the Company and the Debenture Trustee

The Company shall comply with, and furnish such information on a regular basis as is required under^,
the provisions of the Debenture Trustees Regulations, Listed NCDs Master Circular, Securities and
Exghange Board of India (listing Obligations and Disclosure Requirements) Regulations, 2015, the
Companies Act, 2a73, and other applicable laws. in respect of allotment of debentures till redempticn

The Company undertakes to promptly furnish all and any information as may be applicable and
required by the Debenture Trustee from time to time in terms of the Act ancl the Deed on a regular
basis.

This Agreement is entered into in compliance with the provisions of Regulation 13 of the Debenture
Trustees Regulations, listed NCDs Master Circular, Securities and Exchange Board of lndia (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Companies Act, 1956, the
Companies Act, 2073, and other applicable laws, and shall be effective cn and from the date first
hereinabove written and shall be in force till the monies in respect of the Debentures have been fully
paid-off and the requisite fqrmalities for satisfaction of charge in all respects, have been complied
with.

The Company shall, pay on demand, all actual costs and expenses (including legal fees) incurred by
the Debenture Trustee in connection with the preparation, negotiation of or entry into this
Agreement and/or any amendment of, supplement to or waiver in respect of this Agreemelt, agait.)st
submission of the requisite supporting documents. Apafi from the Debenture Trustee feei tne
.Company shall, from time to time, make payment to/ reimburse the Debenture Trustee in respect of
all reasonable expenses and out-of-pocket costs incurred by the Debenture Trustee. The Company
shail promptly pay, and in any event before any interest or penalty becomes payoble, any stamp,
documentary, registration or similar tax payable in connection with the entry into, registration,
performance, enforcement or admissibility in evidence of this Agreement andlor arry such
amendment, supplement or waiver,

All other the rights and obligations of the Debenture Trustee including the terms of appointment of
the Debenture Trustee shall be as set out in the Deed entered or to be entered into between the
Cornpany and the Debenture Trustee.

d

p.

h

i. Ihe Company shall create first ranking exclusiye charge over the Hypothecateri Assets by entered into
a Deed of Hypothecation prior to the Deemed Date of Allotment.

j' Further, the Company shall execute the Debenture Trust deed in Form SH.12 specified under the
Companies {Share Capital and Debentures} Rules, 2014 or as near thereto as possible in favour of the
Debenture Trustees within a period of four days from the deemed date of allotment of the issue in

NAMRA FINANCE UM ED
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terms of clause 18{5} of The Companies {Share capital and Debentures) Rules, 2014. such trust deed
shall consist of two parts:

a. Part A containing statuttlry/standard information pertaining to the debt issue;
b. Part B cohtaining details specific to the particular debt issue.

k' The time limit within which the security for the debentures shall be created or the agreement shall
be executed in accordance with the Companies Act, 2013 or provisions as presfribed by any
regulatory authority as applicable. Documents required to be submitted prior to or simultaneously
with execution of this Agreement:

The terms of this Agreement shall be effective only upon the submission b'y the company 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 connecjon with
verification of the security / contractual comforts and the required asset cover for the Debentures,
which is undertaken by the company to be submitted simultaneously with or prior to the execution of
ln: o9'."u1"."t..The company shall provide information and documents to the extent applicable as
set out in Annexure A hereto.

k. Terms of carrying out due diligence

i' The Debenture Trustee, either through itself or its agents ladvisors/consultants, shall carry outrequisite diligence to verify the status of encumbrance and valuation of the assets (if
applicable) and whether all permissions or consents (if any) as may be required to create the
security as stipulated in the Disclosure Document and the Relevant Laws, has been obtained.
For the purpose of carrying out the due diligence as required in terms of the Relevant Laws, theDebenture Trustee, either through itself or its agents /advisors/consultants, shall have thepower to examine the books of account of the company and to have the company,s assets
inspected by its officers and/or external auditors / valueis / consultants / lawyers / technical
expert /management consultants appointed by the Debenture Trustee. prior to appointment ofany agents /advisors/consultants, the Debenture Trustee shall obtain necessary confirmation
from the said agents/ advisors/ consultants that they do not have any conflict-of-interest inconducting the diligence under the transaction;

ii' The company shall provide all assistance to the Debenture Trustee to enable verification .f theassets for securing the Debentures as are registered / discrosed;

iii' Further, in the event that existing charge holders, the trustee on behalf of the existing chargeholders, have provided conditional consent / permissions to the companv,o.ru",u"further
charge on the assets, the Debenture Trustee shall also have the oot "r,Ju"ritv ,r.i,-*"ai,ion,
by reviewing the relevant transaction documents or any other docrr"nts ex;;;j;";rr""n
existing charge holders and the company. The Debenture Trustee shall also have the power tointimate the existing charge holders about proposal of creation of furthe.r encumbrarrce andseeking their comments/ objections, if any;

iv' The company shall ensure that it provides and help to procure all information, representations,
confirmations and disclosures as may be required by the Debenture Trustee to carry out therequisite diligence in connection with the issuance and allotment of the Debentures, inaccordance with the Relevant Laws; and

v' All costs, charges, fees and expenses that are associated with and incurred, towards legal orinspection costs, travelling and other costs, shall be solely borne by the Cornpany.

,:'hY/
;;/

NAMRA FINANCE LIMITED
Com

TRUSTEESHIP PRIVATE LIMITEDVARDHMAN

Trustee

Page .l of 12



I' The Company shall pay to the Debenture Trustees so long as they hold the office of the.Debenture
. Trustee, remuneration for their services as Debenture Trustee in addition to all legai, trraveling and

other costs, charges and expenses which the Debenture Trustee or their officers, employees g.r agenls
may incur in relation to execution of the Debenture Trust Deed and all other documerits execuied/to
be executed to give effect to the creation of sscurity for securing the Debentures antl such any cther,'

- expenses like advertisement, notices, letters to debenture holders, and additional prolessional
fees/expenses that would be incurred in case of default of payment. The remuneratio.n cf the
Debenture Trustee shall be as decided mutually betrveen bcth the parties.

m. Arrears of instalments of annual service charges, if any, and/. or delay in reimbursement of cost,
charges and expenses shall carry interest at the rate of !6Yo (Sixteen percent) per annum or appiicable
interest rate under MSME Act, whichever is higher, fronr tlie date of bill till the date of actual
payment which shall be payable on the footing of compound interest with guarterly rests.

n. The Company shall inter-alia furnish/shall have furnished to the Debenturi irusiee the foilowing
documents: -

i. Memorandum and Articles of Association of the Company;

ii. DisclosureDocument(s);

iii. Statutory auditor certificate, on a quarterly basis giving the value of book debt and
receivables, including compliance with the covenants of the offer document/.

iv. Agreement with the Registrar to issue the Debentures;

v. Letters from Rating Agencies about ratings;

vi' A return of allotment filed with the registrar of companies {Form No-PAS 3) within 15
(fifteen) days from the date of filing with the registrar of companies;

vii. A complete record of private placement offers made by the Company (Form No-pAS 5)
within 30 (thirty) days from the date of filing with the registrar of cornpanies

viii. List of receivables proposed to be hypothecated;

ix. Necessary corporate authorisations including the board resolution and/or shareholder
resolution for allotment of Debentures;

x. Proof of Credit / Dispatch of Debenture Certificates;

xi. Copy of last 3 (three) years'Audited Annual Reports;

xii. Copy of Latest Audited / Limited Review Half Yearly Consolidated (wherever available) a'nd
Standalone Financial lnformation (Profit & Loss statement, Balance Sheet and Cash Flow
statement) and auditor qualifications, if any;

xiii. Debenture Trust Deed;

NAMRA FINANCE LIMITED
as Company

VARDHMAN l RUSTEESHIP PRIVATE LIMITED
as Debenture Trustee
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This Agreement;

ROC Certificate;

Security / Transaction Documents;

Confirmation/Proofs of payment of interest and principal made to the Debenture,Holders on
due dates;

Statutory Auditors'Certificate for utilization of funds/issue proceeds from the Debentures;

Periodical Reports on quarterly basis;

Benef iciary Position Reports;

Details of the depository with whom the Debentures are held in dematerialised form;

Disclosure Document issued by the company pursuant to the provisions of the Act;

such other documents as may be reasonably reguired by the Debenture Trustee

CHG 9 or any modification made thereunder.

Details of the recovery expenses fund created by the company in terms of the Regulation L5
{1) (h} of the Debenture Trustee Regulation and SEBI Debenture Trustee Circular * *"aifi"a
from time to time;

lnformation to be submitted to the Stock Exchanges as required by the s[Bl Debt Listing
agreement and SEBI {Listing Obligations and Discloser Requirement) Regulation 2015 as
amended from time to time, within the timelines as mentioned in the Regulation;

ln principle approval for listing of NCDs from Stock Exchange;

Acknowledgement of filing the Discrosure Document with the stock Exchange(s);

xxix. Trading permission from the Stock Exchange; and

xxx' Such other documents as may be reasonably required by the Debenture Trustee.

o. lnformation Accuracy and Storage:

i' The company declares that the information and data furnished by the company to the
Debenture Trustee is true and correct;

ii' The company confirms that the requisite disclosures made in the Disclosure Documents are
true and correct;

iii' All disclosures made in the Disclosure Documents with respect to creation of security are in
confirmation with the clauses of this Agreement; and

iv' The Company undertakes and acknowledges that the Debenture Trustee and any other
authorised agency may use, process the information and data disclosed to the Debenture

. xiv,

xv.

xvi.

xvii.

xviii.

xix.

xx.

xxi.

xxii.

xxiii.

xxty,

xxv.

xxvi,

xxvil.

xxvil.
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il

Trustee in the manner as deenied fit by them in relation to the purpcse of the d
be undertaken in relation to the issuance of the Debentures.

ue dil igefice to

p.

q'

The Company agrees and confirms that the purpose of the issue is not for providing loan to or
acquisitions of shares of any person who is a part of the same group or who is under the same
management.

The Company confirms that all necessary disclosures will be made in the lnfornation
Memorandum/Disclosure document including but not limited to statutory and other regulatory
disclosures.

The Trustees, "ipso facto" do not have the obligations of a borrower or a principal Debtor or .a
Guarantor as to the monies paid/invested by investori for the debentures,/Bonds.

The Company hereby declares and confirms that it has given an undertaking in the offer document
that the assets on which the charge is created is free from encumbrances and if assets are already
charged to secure the debt, the permissions or consent to create pari passu charge on tfr" urr.i, ot
the lssuer will be obtained from existing creditors.

The Company hereby declares and confirms that the Company or the person in control of the
Company, or its promoter has not been restrained or prohibited or debarred by the Securities
Exchange Board of lndia {"SEB|") from accessing the securities market or dealing in securities. The
Company hereby further declares and confirms that, as on the date of this Agreement, and the date
of filing the Disclosure Document, it is an 'eligible issue/ in accordance with Regulation 5 (1) of the
sEBl (lssue and Listing of Non-convertible securities) Regulation, 202L.

The company hereby agree & undertake to comply with the stamp duty regulations

All other the rights and obligations of the Debenture Trustee including the terms of appointrnerrt of
the Debenture Trustee shall be as set out in the Deed entered or to be entered into between the
Company and the Debenture Trustee.

The Company shall provide all assistance to the Debenture Trustee, as may be required by it, to carry
out the necessary due diligence and monitor the asset cover in the manner as may be specified by
SEBI from time to time. ln this regard, in accordance with the SEBI Debenture Ti-Listee Circular and
such other relevant circulars as may be issued or amended by SEBI with respect to Listed non-
convertible debentures issuances.

The Company further confirms that:

t.

All covenants proposed to be included in the Debenture Trust Deed {including any side letter,
accelerated payment clause, fees charged by the debenture trustee, etc.) are disclosed itr
Oisclosure Document; and

Ierms and conditions of this Agreement including fees charged by the Debenture Trustee ancl
process of due diligence carried out by Debenture Trustee shall be disclosed under the
Disclosure Documents.

3 MISCELLANEOUS

\i{*#
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3.1 Governing Law

This Agreement and the rights and obligations of the Parties hereunder shall be governed by and
construed as per laws in lndia, without reference to its conflict of law principles.

Jurisdiction

i. The Company agrees that the courts and tribunals at Location of Dispute Resolution shall have
exclusive jurisdiction to settle any disputes which may arise out of or in connection with.th,is
Agreement and that accordingly any suit, action or proceedings (together referred to as
"Proceedings") arising out of or in connection with this Agreement'miy ue brought in sucr,
courts or the tribunals and the Company.irrevocably submits to and accepts for itself and in
respect of its property, generally and unconditionally, the jurisdiction of those courts or
tribunals.

ii. The Company irrevocably waives any objection now or in future, to the laying of the venue of
any Proceedings in the courts and tribunals at Location of Dispute Resolution and any claim that
any such Proceedings have been brought in an inconvenient forum and further irrevocably agree
that a judgment in any Proceedings brought in the courts and tribunals at Location of oispute
Resolution shall be conclusive and binding upon them and may be enforced in the courts of any
other jurisdiction, {suhject to the laws of such jurisdiction) by a suit upon such judgment, a
certified copy of which shall be conclusive evidence of such judgment, or in any other manner
provided by law.

iii. Nothing contained in this clause 3, shall limit any right of the Trustee to take proceedings in any
other court or tribunal of competent jurisdiction, nor shall the taking of proceedings in one or
more jurisdictions preclude the taking of Proceedings in any other jurisdiction whether
concurrently or not and the Company irrevocably submits to and accepts for itself and in respect
of its property, generally and unconditionally, the jurisdiction of such court or tribunal, and'the
Company irrevocably waives any objection it may have now or in the future to the laying of the
venue of any Proceedings and any claim that any such Proceedings have been brough"t in an
inconvenient forum.

iv' The company hereby consents generally in respect of any proceedings ar.ising out of. or in
connection with the Agreement to the giving of any relief or the issue of any process in
connection with such Proceedings including, without lirnitation, 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.

v' The company irrevocably agrees that, should any party take any proceedings anfwhere
{whether for an injunction, specific performance, damages or otherwise in connection with the
Agreement), no immunity {to the extent that they may at any time exist, whether on the
grounds of sovereignty or otherwisel from those proceedings, from attachment (whether in aid
of execution, before judgment or otherwise) of their assets or from execution of judgment shall
be claimed by them or with respect to their assets, any such immunity being irrevocatly waived.
The Company irrevocably agrees that it and its assets are, and shall be, subject to such .

proceedings, attachment or execution in respect of its obligations.

vi' without prejudice to the foregoing, Parties agree that all claims, differences or disputes
between the Debenture Trustee and the Company arising out of or in relation to the activities of

3.2
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the Debenture Trustee in the securities market shail be settled by online arbitration conductedin accordance u/ith the SEBI Circular dated luly 31, 2OZ3 (h,earing ,*t*ren."- 
-no.

SEB|/HQIOIAE/OIAE-|AD-1/P/ClRl2A23lt31), as may be further updated, ,r*ndud, modifieC or
replaced from time to time ("ODR Circular"). All such proceeciings shall be in the English
language. Ttre seat of arbitration shall be determined in accorrjance with the OoR Circular.ihe
online arbitration shall be governed by the provisions of the Arbitration a;rd Conciliation Act,
x.996 (as amended from time to time) read with the oDR circular. No loss or damage or
expenses incurred by the Debenture Trustee or the Company shall be met out cf the trust
property.

counterparts

This Agreement may be executed in any number of counterparts and by different partiss hereto in
separate counterparts, each of which when so executed shall be deemed tc be an origin;l and al! of
which taken together shall constitute one and the same agreement.

Effective Date

This Agreement shall be effective qn and from the date first hereinabove written and shall be in force
till all outstanding amounts in respect of the Debentures have been fully paid to the Debenture
Holders.

llntentionolly lefi blonk; signature poge fottowsl

3.3

3^4
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1.

Annexure A

lnformation/ documents to be provided by the lssuer Company, prior to entering into the
Agreement, to the extent applicable:

Sr. No. Documents

Details of information in relation to the assets on which charge is proposed to be created including:(a) Details of receivables forming part of Hypothecated Assets;

Companies, Central Registry of Securitization Asset
etc.

Copy of evidence of registration Registrar of
Reconstruction and lnterest

(b)

fi. For unencumbered assets, on which charge is proposed to be created;

an undertaking that the assets on which charge is proposed to be created are free from any
encumbrances.

iii. An undertaking confirming that all the information provided to the Trustee are true and correct and the
not be liable for acting or refraining from acting upon such
ent.information furnished to it u nder this

trustee may in good faith rely upon and shall

iv, Any other information, documents or records required by Debenture Trustee with regard to creation of
and of secu

NAMRA FINANCE LIMITED
as Company

VARDHMAN TRUS"]

as Debr
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SIGNATURE PAGE

lN WlTNEss WHEREOF the Debenture Trustee and the Company have caused these presents and the
duplicate thereof to be executed by their authorised official on the day, mcnth and year first above
written as hereinbefore appearing.

SIGNED AND DELIVERED BY

NAMRA FINANCE UMTTED the within
named Company
by the hand of its authorized official

W
Vivek Modi
Group Chief Flnancial Officer

NAMRA FINANCE LIMITED

as Company
VARDHMAN TRUSTEISHItr PRIVATE LI M ITED

as Debentuie Trustee
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SIGNED AND DELIVERED BY

VARDHMAN TRUSTEESHIP

TIMITED

the within named Debenture
by the hand of its authorieed

PRIVATE

Trustee

official

Authorised
::al- Xa,.o' 1"P-
5rgnatory

NAMRA FINANCE LIMITED VARDHMAN LIMITED
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