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DATED 24" FEBRUARY 2023

DEBENTURE TRUST DEED

FOR PRIVATE PLACEMENT OF LISTED, SENIOR, SECURED, NON-CONVERTIBLE,
NON-CUMULATIVE, REDEEMABLE, TAXABLE BOXNDS IN THE NATURE OF
DEBENTURES OF FACE VALUE OF RS [l LAKH] AGGREGATING TOTAL ISSUE SIZE
NOT EXCEEDING RS. 5,000 CRORES WITH A BASE ISSUE SIZE OF RS. 1,000 CRORE
AND GREEN SIIOE OPTION TO RETAIN OVERSUBSCRIPTION UPTO RS. 4,000

CRORES

DME DEVELOPMENT LIMITED
as the Company

AND

SBICAP TRUSTEE COMPANY LIMITED
as the Debenture Trustee




DEBENTURE TRUST DEED

THIS DEBENTURE TRUST DEED (hercinafter referred to as the “Deed”) is made at New
Delhi on this 24" day of February, 2023.

BY AND BETWEEN

(30 ]
H

DME DEVELOPMENT LIMITED, a company registered under the Companies Act,
2013, with Corporate Identitication Number U43202DL2020GO1368878 and having its
registered office at G-3 & 6, Sector-10, Dwarka, Delhi— 110073, India (hereinafter
referred to as the “Company™, which éxpression shall, unless repugnant to the context
or meaning (hereof, deem to include its successors and pennitted assigns); of the ONE
PART;

AND

SBICAP TRUSTEE COMPANY LIMITED , a cempany incorporated under the
Companies Act, 1936 with Corporate Icentity Number - [U65991 MH2003PLC153336]
and having its registered office at [202, Maker Tower, 'E', Cufte Parade, Colaba, Mumba
-400 005, Maharashtra, India ] and Carporate Ofiice at Mistry Bhavan, 04:h Fioor, 122
Dinshaw Vachha Road, Churchgate Mumbai 400020 , Maharashtra, India, and one of
the branch office at 610,6th Floor Ansal Bhawan, Kasturba Gandhi Marg, New Deihi =
110001, in its capacity as Debenture Trustee for the Debenture Holder(s) (hercinafter
referred to as the “Debenture Trustee™ or thia “Trustee™, which expression shall, unless
repugnant to the subject or context thereof, and include its successors and assigns) of the
OTHER PART.

The Company and the Debenture Trustee are hereinafter indiv’idually referted to as ~Party”

and collectively as “Parties™.

L.

\

WHEREAS:-

The Company is duly incorporated and valicly existing under the laws of India-and the
National Highwavs Authority-of India (“Authority” or “NHAI™) has in dccordance with
the provisions of the concession agreement dated February 03, 2021(Concession
Agrecement), granted to the Company Lhe Concession for the Concassion Petiod with
respect to the construction, operation, development and maintenance of 3 (eight) lane
access controlled Dethi - Mumbai Expressway in two phases comprising of section. from
Delhi to Vadodara from kilometer 0.000 to kilometer 844.382 (*Phase I") and Vadodara
to Mumbai from kilometer 355.00 to kilometer 26.582 of main expressway and
kilometer 0.000 to kilometer 79.783 of SPUR of Vadodara Munibai Expressway
(“Phase II™} by 8 (cight) laning and SPUR to Deihi from kilometer 6.000 to kilometer
39.063 Km by 6 (six) laning, on engineering, procurement, construction (“EPC™) basis
for Phase [ and on design, build. finance, operate and transfer (*DBFOT”) annuity basis
for Phasé II, including the sections awarded to third party concessionaires/ contractors
(as the case may be) under Existing Contracts, all Project Assets. and. its subsequent

SBICAP Truste \:\rWPQ{\ Limited] as the Debenture
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development and augmentation in accordance with the Concession Agreement (the
“Project™) '

1I. The detsils of the authorised, issued, subscribed and paid-up share cipital of the
Company as on January 31, 2023, is as under: - '

1| AUTHORISED: . A ‘
Equity Shares ‘ ‘Rs. 30,000 Crore - 300 Crore
shares of Rs- 100 each

-

2] ISSUED, SUBSCRIBED AND PAID UP:
Equity Shares /- each fully paid-up Rs. 4,144 Crore — 4,144 lakhs
shares of Rs 100 eaclt |

*Excludes the share application money of Rs. 130 Crore as on 31 January 2023

IIL With a. view to meet the Company’s requirements for the Purpose (as defined
Jereinapier), the Company being duly empowered by its Memorandum of Association
and Articles of Association, and pursuant to the authority granted by the resolution of
the Board of the Company passed at its meeting held on 14" February 2023 and the
sharshoiders’ resolution passed under Section 42' and 71 of the Act dated 26"
December 2022, intends to issue listed, senior, rated secured® redeemiable non-
convertible debentures each having a face value of Rs. 1,00,000/- (Rupees One Lakh
oniy) aggregating to Rs. 3,000 Crore/- (Rupees Five Thousand Crore only) with a Base
[ssue Size of Rs. 1,000 Crore and Green Shoe Option to retain oversubscription upto
Rs. 4,000 Crores ) (hereinafter referred to as the ~Debentures™) on private placemnent
in dematerizlized form to the Debenture Holder(s), in terms of Information
Memorandum/Disclosure Document dated 16" February 2023, filed with the Registrar
of Companies New Delhi this Deed and the Transaction Documents (as defined
hereinafier).

IV.  Accordingiy, the Company pursuant to aforesaid resolutions and the shareholders
resclutions passed under Section 180 (1)(a) and Section 180(1)(c} of the Act’ on 25"
June 2021, proposes to allot the Debentures for cash at par basis, in tenns of the
Disclosure Document to the subscribers thereof (“Debenture Holders™ or “*Non-
Convertible Debenture Holders™ or “NCD Holders™).

V. The Debenture Trustec is registered with the Securities and Exchange Board of India
(“SEBI) as a debenture trusteé under the SEBI (Debenture Trustee) Regulations, 1993
and pursuant to the consent letter dated bearing no. 10167 7 2022-23 /-CL-3601 dated

1 Not applicable for Public Issue. Instead reference to the relevant Corporate Authorization viz., bedrd resolution
as perihe Prospectus to be given

2 Comunent: Please nete that in terms of Rule 2(1Ke)(ix) of' the Companies (Acceptance of Deposits} Rules, 2014,
debeniures issued by companies other-than banking companies, NBFCs and housing firance companies are
excluded from the purview of deposits only if they are secured by an exclusive first charse or a charge
ranking pari passu with the first charge on any of the specitied assets,

3 Reference 1o be given to Section 179 of Companies Act, 2013 Le. relating to power of Board if the company Is
aprivare company and does not havea corresponding resolution under Section 189(1)(a) and Section L300 Ke).

SBICAP Trustee Company Limited as the Debenture
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6" February 2023has agreed.to act as a debenture trustes, in trust forthe benefit of the
Debenture Holders. The Debentyre Trustee and the Company have entered into a
debetiture trustee agreement dated 16" February. 2023, as amended from time to time
(*Debenture Trustee Agieement™) whereby the Company has appointed the
Debenturé Trustee and the Debenture Trustee has:agreed to be appointed as debenture
trustee for the benefit of the Debenture Holder(s) and for purposes related thereto,
including for holding the security to be created by the Company in favour of the
Debenture Trustee to secure the payment and other-obligations of the Company in
respect of the Debentures. Under the Debenture Trustee Agreement, the Parties have
also agreed to execute a debenture trust deed in compliance witli the provisions of the
Acl. '

Accordingly, the Debenture Trustee has called upon the Company to execute this Deed
being these presents, pursuant to which the Debentures are being issued, and
accordingly, these presents shall record the varicus terms, conditions and stipulations
as well as the Company's obligation in respect of the Debentures including
Redemption of the Debentures, payment of interest, remuneration of the Trustee and
all costs, charges, expenses and other monies in accordance with the terms of the issue,
conditions of appointment of Debeature Trustes, creation, maiitenance and
enforcement of Security, and the Company has agreed to <o so in the manner set out
herzinafter.

This Deed is divided into the following sections: (i) Part A which sets out the terms of
Debentures, which are standard in nature or are terms stipulated pursuant to statutory
or regulatory requirements; and (ii) Part B which sets out the terms of the Debentures
which are specific to this issuance.

NOW THIS DEED WITNESSETH AND IT IS HEREBY MUTUALLY AGREED AND
DECLARED BY AND BETWEEN THE PARTIES HERETO AS UNDER:

1.

DEFINITIONS AND INTERPRETATION

In these presents, any capitalized term used in this Decd (including the reditals) but not défined
in this Deed shail have the meaning given to it in the Concession Agresment.

I.1

LILI

1.1.2

Definitions

“Aet” shall mean the Companics Act, 2013 (to the extent notified and eftective) or
Compinies Act, 1936 (to the extent applicable}, as may be amiended from thine to time
and shall include any statutory amendiment or re-enactment thereof from time to time
including but not limited to the rules, circulars or orders issued thereunder.

“Account Bank™ shall have thé meaning ascribed to the term in Clause 2.2.2 of this
Deed.

DAlE Developm eIt SBICAP Trustee Company Lemited as the Debenture
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1.1.6

1.L10

L1111

»Applicable Law(s)” shall mean any statute, {aw, regulation. notification, ordinance,
rule, judgement, rule of law; order, decree, govermment resolution, clearaiice, approval,
directive, guideline, policy, requirement, or other govermeittal restriction or any
similar form of decision, or detefmination. by. or any interpretation or administration
of any of the foregoing by, any statutory or governmental or regulatory autharity
including without limitation stock exchanges, liaving jurisdiction over the matter in
question, whether in effect ds of the date of this Deed or thereafter and in each case as
amended.

“Board™ shall mean the board of directors of the Company for' the time being and from
time to time.

“Business Day / Working Day™ Working Days shall be all days on which commercial
banks are open for business in the city of Delhi and thie days when the money market
is functioning in Mumbai. Further, Sundays, have also been considered as non-
Business Days. We have not considered the effect ot public holidays as it is-difficult
to ascertain for future dates. If any of date(s) defined in the Series-1E [M, except the
Deemed Date of Allotmeit, the next working day shall be considered as the eflective
date(s) in line with SEBI circular No CLYIMD/DE-1/122/2016 dated November 11,
2014.

"Debentures” shall have the meaning ascribed to such term in Reciral 111 hereto.

«“Debenture Holder(s)™ or “Beneficial Owners(s)” shall mean the persons who are,
for the time being and from time to time. the owners of the’ Debentures in electronic
(dematerialized) form, and whosé names appear in the register of debenture holders(s)
or the list of beneficial owner(s)/register of beneficial owners(s) prepared, held and
given by the Depository, and “Benéficial Owner™ means each such person and
includes their respective successors! transterees and assigns.

“Debaiture Redemption Reserve” shall mean the reserve created in térmis of Clause
5.1.9 of this Deed*.

“Debenture Trustee Agr-eemén‘f’ shall have ke meaning ascribed to the term in
Recital IV.

“Deed” shail mean this debenture trust deed as may be afiended, modified, or
supplemented from tiine to time.

=Dec¢d of Hypothecation™ shall mean the deed of hiypothecation entered into or to be
entered into between Company and the Truslee crefiting first ranking nari passu charge
by way of hypothecation over the movable assets of the Company more particularly

+ Applicability of the provision of Debeniire Redemption reserve 1o be read in light of MCA notification.

dated August 16, 2019, bearing refercnce no. G.8.R.57E)

ompany Limited as :h¢ Debenture
Trastee
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L.1.13

1.1.14

L.LLS

1.1.16

LLI7

L.LLIS

1.1.19

1.1.20
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described in tlie Deed of hypothecation dated 24th February 2023 o secure the Secured
Obligations: i
“Deemed Date of Allotment™ shall mean the. date of allotment as set out in the
Disclosure Document and Clause 10.4 of this Deed.

“Depository / Depository Participant™ shall mean tli¢ depository’ with whom the
Company has made arrangerments for dematerializing the Debentures namely, National
Securities Depository Limited (NSDL) and/or Central Depository Setvices (India)
Limited (CDSL).

“Disclpsure Documernit” shall mean information memorandum dated 16" February
2023, which sets out the key tenns and conditions upon which the Debentures are
proposed to be issued/ have been issued by the Company to the Debenture
Holder(s).

“Event(s).of Default™ shall mean any event or ¢ircumstance as described in Clause 4
of this Deed.

“Existing Encumbrances™ shall mean the encumbrances stated in‘the Third Schedule
wrilten hereunder:

“Financial Covenants and Conditions™ shall mean the covenants and conditions on
the part of the Company to be observed and pérformed as set out in the Disclosire
Document and Purt B - Clause 10,10 hercunder written and as thé saiie may from time
to time, be'modified in accordance with these presents.

“Final Redemption Date” shall mean the date falling 10{Ten) years from the Deemed
Date of Allotment ie. on 24" February 2033, when the norhinal amourt of the
outstanding Debenjure/s is to be paid by the Company to the Debenture Holder(s)
together with all the accrued coupon. further interest, and all other monies whatsoever
due and payable by the Company in respect of the Debentures.”

“Government/Goveinmental Authorily” shall include president of India. ithe

government of [ndia, governor or the government of any state in India or any ministry,

departiient, board, authoriy, instrumentaiity, agency, corporation or comimission
semi-governmental or judicial or quasi-judicial or administrative entity, any self-
ragulatory organjzation, under the direct or indirect controf of the goverriment of [ndia,

*Initial Contribution™ shall have the meaning ascribed to the term in Clause 3.2.1.

# Comment: Please note that in the évent the final redemption date 15 less than one year from the'allotment date,
the same shall be subject to comipliance with the directions issued by RB! in this regard. in addition to applicable
provisions of SEBI NCS Regulations and Companies Act. 2013

SBI%{FFEE} ¢e Compaay Limited as the Dehenture
53 G Trustee
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“Inter Creditor Agreement™ or “ICA™ shall mean an agreement entered under the
diréctions issued by RBI described as the RBI (Prudential Framework for Resolution
of Stressed Assets) Directions, 2019 providing a framework for early recognition,
reportintg and time bound resolution of stressed assets on June 7; 2019 as amended
fromr  time to time read with  the SEBI circular no.
SEBI'HO/MIRSD/CRADT/CIR/P/2020/203 dated October 13, 2020 prescribing the
procedure to be followed by debenture trustées in case of *Defanlt” by issuers.of listed
debt securities including seeking consent from the Debenture Holder(s) for
enforcement of security and’or entering into an inter-creditor agreement, as amended
from time to time.

“Insurance Policies™ shall mean all or any of the policies that are required to be
maintained by the Company pursuanit to the Transaction Documents, any replacement
polictes or future policies (hereof and includes any proceeds and or claims and cther
monies dus under the policies. -

“Issue Closing Date™ shall mean the date of closure of the Issue of Debentures, as set
out in the Disclosure Document.

“Information Memorandum™ shall mean disclosure document/prospectusioffer
document/ inforization meimorandumy private placement memorandum dated 16"
February 2023, which scts out the key terms and conditions upon which the Debentures
are proposed to be issued/ have been issuéd by the Company to the Debenture
Holder(rs).

“Material Adverse Effect” shall mean an event, circumstance, occurrence or

condition which has caused, as of any date of determination, or could be expected to

cause a matcrial adverse effect or a material adverse change in the opinion of

Debenqure Trustee, acting on/with Majority Debenture Holders™ instructions / approval

on:

a. the business, cperations, properiy, assets, condition (financial or otherwise) or
prospects of the Company; or

b. the ability of the Company to perform its obligations under any Transaction
Dsocuments or affects the validity of the Transaction Documents or any other related
document e which Company is or will be a party; or

¢. he legality or validity or enforceability of the Transaction Documents or any other
related document or the rizhts or remedies of Debenture Holdez(s) /Beneficial
Owner(s) thereunder; or

d. legality or validity or enforceability of, or the eftectiveness or ranking of any
Security granted or purposting to be granted pursuant to any of, the Security
Dozuments; or _

e. any other effect or change which adversely affects the interest of the Debenture
Holder(s) /Beneficial Owner(s) or the Debenture Trustee.

“Majority Debenture Holder(s)}/Beneficial Owner(s)” shall at any time mean such
number of Debenture Holder(s)/Beneficial Owne:(s) holding more than 50% of the

DME Devclopment Limited as the Company SBiCAP Trustece Comipran_\' Limﬁcd as the Debentare

TP, Trustee
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then outstanding Debentures, For sake of clarity, it is lierein ciaritied that:the “majority”

shall be determined as majority of debenture holders under each respective

Infernationat Securities Identification Number (“ISIN").

“Part A™ shall mean all the text, clausés, sub-claiises whicl have been included in the
Part A of this Deed. The Pait A are statutory clauses, sub-clauses /standard information
pertaining 10 the Debentures.

“Part B™ shall mean all the text, clauses, sub-clauses which have been.included inthe
Part B-of this Deed containing details specific to the Debentures, as amended from time
to time.

“Permitted Security Interest™ shall mean:

{(a) any Security interest created by the Company to secure the Decbentures
pursuant to the Transaction Documents;

(b) the Security [nterest created/to be created for the benefit of lenders who have
part tinanced thie Project upto debt amount of Rs. 48,464 Crore; and

(c) any other Security Interest as may be permitted in wriling by the Debenture
Trustee

“Purpose” shall mean to part finance the capex requirement for the Preject.

“Quarter” shall the nigan the period of three months commencing on the [irst day of
January, April, July or October of a calendar year.

“RBI” means the Reserve. Bank of India.

“Receiver” shall mean the receiver appointed in relation to any of the Secured Assets.
“Recovery Expense Fund” shall mean fund coitributed by thie Company towards
creation of a recovery expense fund as required Lo be created in terms of the SEBI REF
Citculat.

“Repayment” shal! include "Redemption” and vice versa and the expressions repaid,
repayable, repayment, rédeered, redeemable and redemption shall be construed

accordingly.

“Record Date” shall mean the date as set out in the Disclosure Documént ard Clause
10.12 of thus Deed.

“Redemption Date™ shall mean each date on which the Debentures are required to be

redeemed, as set out in the Disclosure Document Clause 10.11 of this Deed.

“SEBI" shall have the médning ascribed to such term in Recital IV.

SBICAP Trustee Comtpany Limited as the Debenture
Trustee
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1.1.43

1.1.43

)

“SEBI' Defaults (Procedure) Circular™ shdll mean the SEBI cdircular bearing
refeterice number SEBI/HO:MIRSD/CRADT/CIR:P/2020:203 dated October 13,
2020, as amended from time to tire.

~SEBI Opcrational Framework Circular™ shall mean the SEBI circular bearing
reference number SEBVHO/DDHS/P/CIR/2021/613 dated Aungust 10, 2021 as

amended trom time to time:

“SEBI REF Circular™ shall mean the circular bearing reference number
SEBVHOMIRSD/CRADT/CIR/P2620/207 dated October 22, 2020 on "Contribution
by Issuers of listed or proposed to be listed debt securities towards creation of
“Recovery Expense Fund™ issued by SEBI, read with SEBI circular bearing no.
SEBIHO/MIRSDYMIRSD_CRADT/CIR/P2022:67dated 19" May 2022 as-amended from
tithe to time.

"Secured Obligations™ shall mean all obligations at any tine due, owing or incurred

by the Company to the Debenture Trustee or the Debenture Holders, as the case may

be, in respect of the Debentures and shail include (i) the obligation ta redeem the
Debentures in terms thereof including pavinent of coupon/interest, default interest,
penat interest, any outstanding remuneration of the Debenture Trustee and ail fees,
costs, charges and expenses payable to the Debenture Trustee/Debenture Holder(s) and
other menies payable by fhe Company in respect of the Debentures under the
Transaction Documents; (it) any and ali sums advanced by the Debenture Truslee in
order to preserve the Security created / 1o be created by the Company in relstion to the
Debentures; (jii} in the eveit of any proceedings for the collection andéor enforcement
of the oblizations of the Company in respect of the Debentures, afler an Event of
Default shall have océurred, the expenses of reiaking, holding, preparing for sale,
selling or otherwise disposing of oz realizing the Security or any parl thereof, created /
to be created by the Company, and/ or of any exercise of the Debennire Trustee of its
rights under thie relevent Transaction Documents, together with legal fees and court
cosls in relation thereto, .

“Security” shall mean the Security Inierest required 10 be craated over the Secured
Assets to secure the Debentures, as set cut in this Deed.

~Seeured Assets” shall mean the assets (whether targible or intangible or movable)
as‘more particularly set out in Clause 11.2 of this Deed over which Security [nterest is
required to be created ander the Teansaction Documents in favour of Debenture
Trustee, for the benefit of Debenture Holders for the Repayment of the Secured
Obligations, and shall also inelude the immovable property/ies on which charge will
be created in future as per the terms.of the Information Memcrandum.

Sceurity Coverage Ratio™ shall mean the ratio

Pari-passu  security cover = Value of assets having Pari-passu
charge/(Outstanding value of corresponding debt + Interest.accrued)

SBICAP Trustee C&an}' Limited 2s the Debenture

‘rustec
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“Secnrity Idterest™ shall mean any mortgage, pledge, hypothecation. assignment,
deposit arrangement, encumbrance; lien (statutory or other), preference, priority or
other security agreement of any kind or nature whatseéver including. without lmitation
any conditional salé of other title retention agreement, any financing or similar
statement or notice filed under any recording or notice statute; and any designation of
loss payees or beneficiaties or any similar arrangemeént un.iex any centract of insurance
or any other similar security interest.
“Security Documents™shall mean all such documents as may be required for creating
and pertfecting the Security Interést as may be required to be created in terms of the
Transaction Documents, in favour of the Debenture Trustee for the benefit of the
Debenture Holder(s) (and théir successors and assigns from time to time).

“Special Majority™ shall at any time mean such number of Debenture
Holder(sy/Beneficial Ownes(s) hoidiag more than 75% of tie then outstanding
Debentures and 60% of the Debenture Holder(s) / Benedicial Owneér(s). For sake of
clarity, it is clarified that the Special Majority shall be determined under each
respective ISIN.

“Special Resolution” shall mean a resolution passed by the Debenture
Holder(s)/Beneficial Owner(s), holding not less than three-fourth in value of
outstanding Debentures, at a duly convened meeting of the Debenture Hoider(s) and
shall include only valid votes cast by members voting in person or proxy.

“Tax™ or “Taxes™ means any present or future tax; levy, duty. charge, fees, turmover
tax, transaction tax, stamp tax or.other charge of 2 similar nature (including any penalty
or interest payable on account of any faiture to pay or delay in payiag the same), now
or hereafiér imposed by liw by any Governmental Authority-and as may be applicable
in relation to the payment obligations of the Company under this Deed,

“Tax Deduction™ means a deduction for or on acécount of Tax froi 4 payment under
a Transaction Docunzent.

r

“Tenor” shall mean expiry of 10 (ten) years from the Deemed Date of Alletment.

“Transaction Docurients” shall mean the documents executed in relation to the issue
of the Debentures and the creation of the Security Interest in relation to the Debentures
including but not limited to the Disclosure Docunients (it any), the letters issued by
the rating agency, Debéiiture Trusfee Agreement, this Deed, Security Documeats,
fiecéssary powers of attorney (if any) and such other documents as designated as such
by the Debenture Trustee.

Interpretation

Words deitoting singular rumber only shall include plural numberand vice verse.

mpany Limited-as the Debenture.
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Words denoting one gender only shall include the othér gender.
Words denoting perso:is;_‘dniy shall include coinpanies and bodies corporate:

Any reference in this Deed, to this: Deed or any other document shail be construed,
without limitation, as a reference to this Deed or, as the case may be, sich other
document, in each case as the same may have been, or may from time to time be;
amended, varied, novated, acceded to' or supplemented and any reference to acy
statutory provision shall include such provision and any regulations, order or rule made
thereunder and any statutory re-guactment, modification or replacement thereof.

All references in these presents to Schedules, Clauses, Sub-Clauses, Paragraphs of
Sub-paragraphs shall be construed ds reference fespectively to the Schedules, Clauses;
Sub-clauses, Paragraphs.aed Sub-paragraphs of these presents.

The regitals and schedules shall constitute an integral and operative part of this Deed.
The provisions contained in the Schedules hereunder written shall have effect in this
manneér as if they were specifically herein set forth.

N provision of this Deed shall be interpreted in favour of or against any Farty by
reason of the extent to which such Party or its counsel part:upated in the drafting
hercof or by reason of the extent io which any such provision is inconsistent w ith any
prior draft hereof.

fn the event of any disagreement between the Compdny and the: Debenture Trustee
regarding the materiality or reasonableness of any event under the Transaction
Documents, the Debenture Trustee (acting cn the instructions of the, Debentire
Holder(s)) shall be entitled at their discretion, to determine such materiality or
reasonableness. which shall be binding on the Company:

Whetiever any coupon payment-date (other than the ones falling on Redemption Ddie)
falls on a day other than a Business Day, such payrent shiail be made on the
immedintely following Business Day, which becomes the coupon. payiment date for
that coupon vithout changing the coupon payment date for subsequent payment
oblizations of coupon.

Whernever any Redempiion Datz falls ori a on 4 day other than a Business Day, the
Redetiption amount shall be paid by the Company on the lmmcmately preceding
Business Day® which becomes the new Redemption Date, along wifh interest acerued
on the Debentures unti] but excluding the date of such payment.

All references to the consent or discretion or agreement or waivers or any actions of
the Debenture Trustee under this Deed or any othér Transaction Documents shall mean

DAIE Development Lintited as the Company SBICAP Trusice Company Limited us the.Debéntare
P Trustee
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the Debenture Trustee acting in accordance with the consent of the Majority Debenture
Holders unless specifically provided otherwise.

In the event there is any conflict between the provisions of the Part A and Part B.of”
this Deed, the specific terms in Part B shall prevail over the inconsistent provisions, if
any, in Part A.

.2.13  The obligations of the Company shall be governed by the provisions contained in the
Disclosure Document and these presents, and in the event of there being any
inconsistency or repugnancy between the provisions contained in the Information
Memorandum aad these presents, the provisions contained in this Deed shall prevail
over the Information Memorandum for all purposes and to all intents’.

DME Development Limited as the Company
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PART— A OF THE DEBENTURE TRUST DEED

AMOUNT OF DEBENTURES AND COVENANT TO PAY PRINCIPAL AND
INTEREST

Amourit 6f Debentures:

The Debentures are being issued and allotted, on Private Placement, in dematerialized
form for cash at par in teris of this Deed and listed, senior, secured redeemable, non-
convertible, non-cumulative debentures of the face value of of Rs. 10,0,000/- (Rupees
One Lakh cnly) agaregating to Rs. 5,000 Crore/- (Rupees Five Thousand Croze only),
with Base Issue size of Rs.1000 crores with a Green-shoe option to retain
oversubscription of Rs.4000 creres 1o the Debenture Holder(s)/Benelicial Owner(s), as
the case may be. The Company shall utilise the monies received from ihe subscription
of the Debentures solely towards the Purpose viz., 1o meet the balatce debt requiren:ent
for the Project. '

Covenant to Pay Priccipal and Interest:

The Company covenants with the Trustee that it shall pay to the Debenture
Holder(s}Beneficial Owner(s) the princigal amount of the Debentures tegether with
redemption premium, if any, on the Redemption Dates and shall also pay interest
(inclusive of penal interest where applicable) on the Debentures in, accordance with
Clause 10.10 of this Deed and the Disclosure Document.

Provided that if so called upon by the Trustee, the Company shall make payments as
aforesaid to or to the order ol or for the account of the Trustze and such payment shall
be deeined to be in satisfacticn of the aforesaid covenant of the Company Lo make such
payments to the Debenture tlolder{s)/Beneficial Owner(s). Such payments shall be
passed of to the Debenture Holder(s)/Beneficial Owner(s), subject to the appropriation
in the ovder of preference mentioned in Clause [0.14 of this Deed.

The Comgpany shall, at all times uniil the Secured Obligations havé been duly
discharged, maintain a bank account no. 9220200:2844817 with Axis Bank, Branch
Dwarke Sector-3 (Delhi) (~Aceount Bank™) from which it proposes to pay the interest
and redemption amount. The Company agrees and acknowlzdges that they shall also
intorm thiz Débenture Trustee within 1 (one) working day of any change in the Account
Bank details.

The Company furthier acknowledges, agrees. that the Debenture Trustee is authorised to
seek interest and redemption payment related delails and information from the Account
Bank in terms-of the extant SEBI regulations. A duly execuled pre-authorisation letter
(rom the Company to the Account Bank is annéxed Herewith as Fourth Schedule, Part
A% and a duly accepted consent letter from the Account Bank is annexed herewith as

DME Development Limited 55 the Compaay
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Fourth Schedule, Part B’. Further, in case of change of Account bank; the Debenture
Trusted shall dcéept such change only upon submission of the duly acknowledged and
accepted pre-authorisation letter and duly accepted consent letter froim ‘the saccessor
/new.account bank

The Company covenants with the Debenture Trustee that it shall comply with all its
obligations tnder this Deed and pay and repay all the monies payable by the Company
(including any applicable detault interest, lees and costs and expenses) to the Dzbenture

]
i
'R

Trustee and the Debenture Holder(s) pursuant to the terms of this Deed. .
23 INTEREST

2.3.1 The Debenture Holder{s)/Beneficial Owners(s) shall be paid interest in-z¢cordance with
the provisions under Clause 10.10 of this Deed and the Disclosure Document.

2.3.2  Interest and all other charges shall accrue trom day to day and shall be computed on the
basis of actual number of days elapsed, in a year of 3635 days y=ar or 366 days (in case
of leap year), as the case may be: The interest for the last broken period shail be payable
at the time of Redemption of said Debentures’”.

233  Any payments to be made to the Debenture Holder(s)/Beneficial Owner(s), including

payment of interest, payment upon Redemption, shall be made by the Company using
the serviees of electronic: clearing services (ECS). reul time gross settlement (RTGS),
direet credit or nationzl electronic fund transfer (NEFT) or any other perinitted electronic
method us oftered by Debenture Holder(s) / Bereticial Owner(s) into such bank account
of a Debenture Holder/Beneficial Owner as may he notified to the Company by such
Debenture Holder/Beneficial ‘Owner or the Trusice at the time of applying to the
Debeitures or as may bé notified to the Trustee, subsequently through a wvalid
communication channel’’.

2.4 FORM OF THE DEBENTURES

241 The Debentures shall be issued in dematerialized thrm, by craditing the demst accounts
of the Debeature Holder( sy Bateficial Owner(s) aad the same shall be issued by the
Company by foliowing the procedure stipulated for Issuance of the Debenturés in demiat
form, as more particulasly described in of the First Schedule hereunder written. The
Debentures are issued in the dematerialized forrn and the guidelines issued by the
Denository shall be followad.

[
T
1<

The principal amount of the Dehentures. togsther with fedemption premivim, interest
due, if any, (inclusive of peital interest where appiicable) and all other monies hereby

° This {s discretionary and is subjeet to the bank’s policy
" [n tenns of SEBI crrenlar no. CIRANID:DFAS2013 dated Crtober 29, 2013 add SEBI Circular No.
CIRINMD DF-1"122/2016 dated November 11.2016

" As per Reg. 12 of the SEBI (LGDR), 2015

DME Develapment. Limited as the Company SBICAP Trusteg Company Limited as the Debenture
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secured shall, as between the holders of the Debeutures, inter se rank pari passiewithout
any preference or priority whatsoever on account of date of issue or allounent or
otherwise.

The Debenture Holder(s)/Beneficial Owner(s) will be entitled to their Debentures frec
from equitiés.or cross claims by the Company against the original or any intermediate
liolders thereof.

The Company has entered into depository arrangements with the Depository for the
issue of the Debentures in dematerialized form. The Debenture Holder(s} who hold the
Debentures in dematerialized form will deal with the same as per the provisions of the
Depositories Act, 1996, the regulations thereunder and the rules-and bye-laws of the
Depository.

ISSUANCE OF DEBENTURE/ DEBENTURE CERTIFICATES

I[n Dematerialized Fonn )

The Company shall immediately on allotment of Debentures, take reasonable steps to
credit the beneficiary aceount of the Beneficial Ownet(s) with the Depository Participant
as mentioned in the application form, witl: the number of Debentures allotted within a
period of two days from the date of allotment of debentures.

TRANSFER OF DEBENTURES,

The Debentures shall bé transferable and transmittable in the same manner and to the
same extent 2nd be subject to the same restrictions and limitations as in the case of the
equity shares of the Company.

The provisions relating to transfer and transmission in respect cf the shares as provided
i the Anicles of Association of the Company shall apply, muwiis mutandis, to the
Debentures. Transfer of Debentures in dematerialized form would be in accordance wiih
the rules/procedures as prescribed by the Depository.

SURRENDER OF DEBENTURES ON PAYMENT

I. Dematerialized Form

For payment to the Beneficial Owner(s) in- full discharge of all principal moneys anc
interests due upon their Debentures, thie Company shall make thé paymnent of principal
amount 1o the Beneficial Owner(s) of Debentures or to any subsequent transferee whe
are entitled to receive the pavment on thz due date of Redemption on receipt of the
necessary corporate debit action from the Debedtuie Holder.

FAILURE TO SURRENDER THE DEBENTURES

DME Devélopnient Li

ited as the Company SBICAP Trustee Company Limited as.the Debeiture
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2.8.1 In the eévent of any Debenture Holder(s) or the Beneficial Owner(s) t'ailil}g to undertake
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necessary corporate debit action, in respect of any Debentures which theé Company is
ready to pay or satisty ini decordance with the'terms of these presents, ta the Company,
within thirty days after the Final Redemption Date, the Company shall be at liberty to
deposit in a scheduled bank in the name of thé Trustee in an accqunt, which shall be
operated by the Trustee for the purpose, an amount equal to the amount due to such
Debenture Holder(s)/ Beneficial Owner(s) in respect of such Debentures and upon such
deposit being made the Deberitures which the Company is ready to' pay or satisfy as
aforesaid shall be deemed to have been paid oft or satisfied to the satisfaction of the
Debenture trustee in accordance with the provisions hereof.

After provision for payment and satisfaction of the Debentures is made by the deposit
. . oy 4 ) - - . .

in a scheduled bark as aforesaid, the Trustee may invest the same in any of the
investments herein authorised.

LISTING AND CREDIT RATING

The Company shall list the Debentures on the New debt market segment of National
Stock Exchange.

The Company shall take all steps for making the listing applicaticn to the fecognized
stock exchange and shall receivé approval froni the steck exchange for the listing of
Debentures, within the limelines specified in the extant SEBI regulations read with the
cireulars, as iay be amended from time to time viz,, within 3 Business Days af the [ssue
Closing Date. The Stock Exchange(s) shall list the Debentures only upon veceipt of a
due diligence certificate as per format specified 'by SEBI, from Debenture Trustee
confirming creation of security and exccution of the Debenture Trust Déed. In case of
delay in listing of the Debentures (issued on private placement basis) beyond the
timelines specified above, the: Company will pay penal interest, to the Debentare
Holders, of at least 1.00% p.a. over the coupon rate stated in Clause 10.10 hercof from
the Deemed Date of Allotment until the listing of such Debentures' on the entire
outstanding amount pertaining to the Debentures.

The Coxpany undertakes to caomply with the SEB! ( Listing Obligations and Disclosure
Requireinents), 2013; as amerded from time to time the Act and other Applicable Laws
o1 a continuous basis. All expenses, cests. charges, incurred for the purpoese of listiny of
the Debentures, as dlso lor making the offer for szle of the Debentures shall be borne
and paid by the Company.

The Debentures are rated as:
{a) “CARE AAA; Stable™ by CARE Ratings Limited. The rating indicates highest
degree of safety with regard to timely payment of financial cbligations;
(b) “CRISIL AAA/Stable™ by CRISIL Limited. The rating indicates highest degree
-of safety with regard to timely payment cf financial obligations;

SBICAP Trustee Company Limited as the Debenture
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()  “IND AAA/Stable” by India Ratings and Research Private Limited. The rating
indicates highest degree of safety with regard to timely payment of financial
abligations.

The Company agrees that (he credit rating shall be reviewed on an anutial basis, by a
credit rating agency registered by SEBL Any revision in rating shall be promptly
intimated to the Debenture Trustee.'?

In the event there is any downward revision in the credit rating, the terms of the issue
shall be revised in the matter as stipulated in the Disclosute Document'*.

CONDITIONS PRECEDENT, CONDITIONS SUBSEQUENT AND
FINANCIAL COVENANTS AND CONDITIONS

The conditions precedent, conditions subsequent and other Financial Covenants and
Conditions specified in Clause 10 of this Deed, shall be binding on the Company and
the ‘Debenture Holder(s) and all persons claiming by, through or under it and shail
ensure 1o the benefit of the Trustee and all persens claiming by, threugh or under them.
The Trustee shall be entitled to enforce the obligations of the Company under or
pursuant to the condition’s precedent, conditions subsequent and other Financial
Covenants and Conditions specified in Clause 10 of this Deed as if the same were set
out ant contained in these presents:

APPOINTMENT, RETIREMENT, RIGHTS, AND DUTIES OF THE TRUSTEE

Appointment of Trustee

The Company has appointed the Debenture Trustee as trustes for the Debentuie
Holder(s) pursuant to the Debernture Trustee Agreement datad 16" February 2023 and
has also submitted the consenis/documents as elabordted in Annexuré B of the
Debenture Trustee Agreement !> The Coinpany appoiats the SBICAP Trustee Company
Limited as the Trustes, and th= Trustee agrees 10 act as trustee for the beneftt of the
Debenturs Holder(s) Beneficial Owrers(s) and iheir successors, transferecs and assjgns
under the trust HEREUNDER created pursuant to Clause 3.2 below and in such trust
capacity, thie Trustee agrees and is authorised:

(2) to execute and deliver this Deed, all other Transaction Docunients and ail other
dociunents, deeds, instruments, certificates and agreements, contemplated by this
Deed or the other Transaction Deocuments which are to be executed dnd delivered
by the Trustee or as the Trustee shall deem advisable and in the best interests of
tlie Debemure Holder(s)'Beneficial Owners(s): '

s

' As per Reg 33 of the SEBILODR) Regulation. 2013
14 This is subject to specific terms of the issue
15 Applicable for listed debentures

any Limited asthe Debenture
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() to take whatever action as shall be required to be taken By the Trustee in
dccordance with the Transaction Documents, and subject to the terms and
provisions of this Deed and any other Transaction Documents, to exercise its rights
and perform its duties and obligations under cach of the documents; deeds,
agreements, instruments and certificates referred to in this clause (a)}above in such
documents, agreements, instruments and certificates; and

(c)  subject to the terms and provisions of this Deed: and the other Transaction
Documents, to take suchi other action in connection with the foregoing as the
Debenture Holder(s} may from time to time direct.

PROVIDED that before. initiating any action or exercising any right or performing any
duiy under this Deed or any Transaction Documents, the Trustee shall oniy upon receipt
of Majority Debenture Holder(s) instructions/approval inittate any action or exercise its
rights and perform its duties and obligations under each of! the documents, agreements,
instruments and certificates referred in these presents.

Declaration of Trust by the Trustee

The Company hereby sefties in trust with the Debenture Trastee, a sum of Rs. 1,600/-
{Rupees One Thousand only). The Trustee heteby declares and confirms that it has,
accepted the above sum of Rs. 1,000/~ {Rupees One Thousand only) in trust declared
and settled and kept apart the swin being the initial corpus (hereinatier referred 1o as the
*Initial Contribution™) of the trust created in terms of this Deed, to have and hold the
same for the benefit of the Debenture Holders on.such lerms as set out herein, together
with all additions or accretions thereto including the investments representing the same,
subject to the powers, provisions, agreements.and declarations herein contained.

The Trustee hereby declares that in relation to the Debenture Holder(s), it shail, as the
case may be hold:

(a) the Initial Contribution;

{b) the Security creeted hereunder and under the other Transaction Documents;

{c) all sums received by it under this Dzed (save for 2ny sums received solely for its
own accourt); and

(d) all monics received by it out of, whether prior to or as a result of enforcement of
the Security crezted hereunder or the exercise of rizhis and remedies under this
Deed,

upoa trust and for the benefit of the Debenture Holder(s)/Beneficial Owner(sy and
subject to the powers and provisions hereinafter declared and contained and
concerning the same, fordue payment and discharge of the Sécured Obligations.

The Trustee declares that savé and except as contemplated under this Deed, it shall not
revoke the trust hereby declared till whele of the Secured Obligations is irrevocably

SBICAR L xustee Company Limited as the Debenture
Trustee
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discharged and paid in full by the Company to-the Debenture Holder/Beneficial Owner
and the. Trustee under the Transaction Documents.

TI’USICC Remuneration

The Conipany shall pay t6 the Trustee reriuneration as mentioned in the offer letter
dated 08" November, 2021, as may be amended or supplemenied from time to time,
for their services to act as Debenture Trustee in addition to all legal, travelling and
other costs, charges and expenses which:the Debenture Trustee or their olficers,
employees or agents may incur in relation to execution of the trust hereof and all other
documents pertaining to Debentures and the remuneration shall continue to be payable
until the Debenture Trustee hereof shall be finally discharged and whether or not a
receiver or 2 manager shall have been appointed or the trust hereof shall be in course
of administration by or under the direction of the court. The Company shall promptly
pay; and in any evenl before any interest or penalty becomes payable, the tees, duty,
Taxes and charges of any pature whatsoever navable in connection with the entry into,
registration, performance, enforcement or adinissibility in evidence of this'Deed and/or
any such amendment, supplement or waiver.

The Company shall provide upfrout to the Trustee all legal, ravelling, conveyance and
other costs, charges and expenses to be incurred by them, their ofticers; employees,
advisors, experts, consultanis or their agents in connection with execution of these
presents. including costs, charges, expenses of and incidental to the approval and
execution-of these presents and all other documents affecting the Security herein and the
Company hereby agiees to indemnify the Debenture Holders agaiust all actious,
proceedings, costs, charges, expenses, claims and demands whatsoever which .may be
brought or made against or incurred by them in respeét of any matter of thing done or
omitted to be done without (i¢ir wiltul defailt in respect of ar in relation to the Secured
Asseis and the Transaction Docuinents.

The Company shall reiizburse all sums paid or expenses incarred by the Trustee or any
refeivér, ditormey. agent or other person appoigted by the Trustee for all or any af the
purposes mentioned in these presents immediately. on receipt of a: notice of detharid
from them in this behalf gfid a!l such sums shall carry interest at the rate of interest
payable on the Debentures trom the date, when the same shall have been paid and until
such reimbursement, all such sums shall be a charge upon the Secured Assets in
priority to the charge securing the Debentures. '

Reticement and Pemoval of Trusiea

The Trustee hereof may, at any time without assigning any reason and without being
responsible for any loss or costs occasioned thereof, resign/retire as the trustee, provided
that the Trustee shall give at 1zast 30 (thirty) days previous netice in writing to the
Company.

SBICAR Esnstee Company Limited a3 the Dehenture
Trustee
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The Comp:mv shall, upon ‘receipb of notice of :‘csivuatiou issued bv lhe. Debcmure
cht.mm'e Holders in pl:lue of the Debenture Trustee w 1t'1 the written consent of the
Debenture Holders/Beneficial Qwners by a Special Majority. The Trustee s ﬁmll continue
to act as Debenture Trustes until a successor trustec is appointed.

The Company shall appoint an entity registered as a debenture trustee wuh SEBI under
the SEBI {Debentiwre Trustees) Regulations, 1993 as the debenture trtlatee- Whenever
there shall be more than two Trustees hereof the majority of such Trustez shall be
entitled fo exercise the powers, zuthorities and discretions hereby vested in the Trustee,

The Trustee hereof may be removed by the Debenture-holder(s)/Beneficial Owner(s) by
a Special Resolution duly passed at a mezting of the Debenture Holder(s)/ Beneficial
Owngt(s) convened in accordance with the provisions ser out in the Second Schedule
hereunder written. The Company shall appoint such person or persons as may be
nominated by such resoluzion as new Trusiee for the purpese hereof, {

Lipon appointment of the successor trustee pursuant Lo the preceding Clauses 3.4.2 or
3.4.4 above, all references in this Deed to the Debenture Trustee shail, unless repugnant
19 thé context, mean and refer to the successor trustee and the suctessor tristee shall
without any further act or deed succeed to ail the powers and authoritics and be subject
lo all duties, liabtlities and responsibilities of the Debenture Trustee as if it had been
originally dppointed as the truste¢ hereunder.

Rivhts and Frivileges of Trustee

In addition te the other powers conferred on the Trustee and provisions for their

protection, and not by way of limitation or derogation of anything in these presenis

contained nor of any provisions of the SEBI Act, 1992, Regulations/Circulars

macdefissued thereunder or any other stamte limiting the liability of the Tl“ubtt.c‘. IT IS
EXPRESSLY DECLARED a5 follows:-

(a} The Trustee may, in relatioh 1o these preseuts: act on the opinion or advice of or
any information obtained from any solicitor, counsel. advocate. vaiuer, surveyor,
broker, aueticnedr, qualitied dceeintant or dther expert obtained by the Trustee or
otherwise and shall not Ge responsible for any loss occasioned by so'acting. Any
such advice, opinion or information and any eommunication passing between the
Trustze and their representative or attormey or a receiver appoirited by them riay
be obtained or sent by letter, electronic mail, facsimile. or telephonic message and
the Trustee, their representative or attorney or the receiver shail not be liable for
acting on any advice, opinion orinformation;

(b) The Trustee shall be at iiberty to accept a certificate signed by any one of the
directors of the Company as 1o any act or matter prima fucie within the knowledge
of the Company as sufficient evicence tliereof and a like certificate, that any
property or assets are in the opinicn of the director so centifying wortlva particular

DME Development,
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sum or suitable {or the company's purpose or Business as sufficient evidencs that
it is worth that sum or so suitable and a like certificate to the =ffect that any
particular dealing ortransaction or step or'thing is in the opiiion of the director so,
certifying expedient as sutticient evidence that it is expedient and the Trustee shall.
not.be bounid in any such case to call fer furtlier evidence or be responsible for any
loss that may be occasioned by their failing;to do so. However, if the Trustée has
caus2 to believe that any certificate received has ervors and wrongtul facts, then
the Trustes shall cause an independent verification or the same;

(c) The Trustez shall have the right to tely on notices, commuitications, advertisement
or any information on the website of the Company orany other related party with
respect to issue of Debentures;

{d) Subject lo the provisions of Section 71(7) of the Act and Rule 18 (3) of the
Companies (Share Capital-and Debentures) Rules, 2014, {he Trusice shall not be
responsible for the consequences of any bona fide mistake, oversight or error of
Judgment or want of prudence on their part or on the part of any attorney, receiver
or any person appointed by them and shall not be responsible for any misconduct
on account of any person appointed by them ‘or be bound to supervise the
proceedings of any such appointez.

(¢} The Trustee shall not be responsible for acts and omissions of its employess
performed during the normal course of its business sxcept in case of gross
negligence, wiltul misconduct and fraud as conclusively determined by court of
competent jurisdiction;

(6).  TheTrustee shall.not be bound to give notice'to any person of the ekééution izreof
or to see to the performance ot observance of any of the obligations hereby
imposed on the Company or in any way te interfere with the conduct of the
Campany’'s business cr the custody, care, preservation or repair of the Secured.
Assets or any parl thereof, other than as specifically required in terms of
Applicable Laws, unless-and until there is an occurrence of any of the Event(s) of
Default and / or the Security hereby constitutedor the rights under the Debentusés
shall have become enlorceable and the Trustee shail have determined to enforce:
the same;

(€) The Trustee shall be at liberty to keep these presanis and all deeds and other
documents of title relating to any of the properties charged” to be charged to the
Tristee at their registered gffice or elsewhere or if the Trustee so decides with anv
banker or cempany whose business includes undartaking the safe custody of
dotuments gr with an advocate or firm of solicitors and the Trustee shall not be
responsible for any loss incurred in connection with any such deposit and the
Trustee may pay all sums required to be paid on account of or in respect of any
stich deposiz; :

SBICAP Trusteg, Compary Limited 2s the Dehenture ;
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The Trustee shall toke necessary'steps upon occurrence of Event,of Default under
which the Security for thé Debentures or the rights under the Debentures becomes
enforceable on having actual knowledge of such Event of Default. [n the event the.
Trustee has actual knowledge of cerfain facts which would consequently result in
an Event of Defauit, the Trustee shall jmmediately inform the Debenture:
Holder(s);

The Trustee may, with the consent of all the Debenture Holder{s)y Beneficial
Owner(s), at any time, waive on such terms and conditions as it shall seem
expedient, any breachi by the Company of any of the covenants and provisions in
these presents contained without prejudice to the rights of the Trustee or the
Debenture Itolder(s)! Beneficial Owner(s) in respect of any subsequent breach
thereof.

The Trustee shali, as vegards, all trusts, powers. authoritics and discretions, have
absolute and uncontroiled discretion, in consullation with Debenture-
holder(s)/Beneficial Owner(s). as to the exercise thereot and to the mede and time
of exercise therzof anid in thie dbsence of fraud shall not be responsible for any
lass, costs, charges, expenses or inconvenience that may result from the exercise
or non-exercise thereof and in particular thzy shall not be bound (o act at the
request or direction of ‘the Debenture Holder(s)Béneficial Owner(s) under the
provisions ol these presents unless sufficient. monies shall have teen provided or
provisiot to the satisfaction of the Trustee made for providing the same and the
Trustee are indemnified to. their satisfaction against all further costs, charges,
expenses and liability which may be incurred in complying with such request or
direction;

The Trustee shall not be responsible for the monies paid by applicants for the
Debentures or be bound to sez to the application thercof:

In the event of 4 Governmental Awhority taking over the tanagement of the
Company and'or the Secured Assets andfor in the event of nationalisation of the
Coiipany or its business or a moratorium being passed or in case the running of
the business of the Company or its management oy cortrol is tzken away either as
pact of any unemployment reliet seheme or for any cther reason whatsoever, or
under the provisions of the Industries (Development and Regulation) Act, 195§ or
under any other Applicable Law, the Trustee shall be entitled 1o receive'the whole
of the compensation to which the Company shall be entitled and to apply the same
or a sufficient portion thereof in accordance with provisions set oitt in Clause 8.2
below and all monies secured hereunder shall become immediately pavable and
the security created hereundzr shall become enforceable,

‘The Trustez hereof béing a Company inay, in the execution and exertise or all or
any of the trusts, powers, autheritics and discretion vested in them by these
presents act by an ofticer or officers for the time being of the Trustee and the
Trustee raay also whenever they think it cx'pe_dien‘t, delegate by power, of dttorney
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or otherwise to any such officer all or any of the trusts. powers, authorities and
discretion vested in thiem by these presents and any such delesation may be made
upon such terms and conditions and subject to such rezulations (including power
to sub-deleaate) as the Trustée may think fii. Any actions of such officers and sub-
delegares shall have the same protection as accorded to the Trustee in ferms of this
Deed.

The Trustée may, in carrying out the trust business, employ and pay any person to
transict or concur in transacting any business and do or concur in doing al! acts
required to be done by the Trustee including the receipt and payment of moneys
and shall be entitled to charge and be paid all usual professional and other charges
for business transacted and acts done by them in connection with the trust hereof
aiid also their reasonable charges in addition to the éxpenses incurred by them in
connection with matiers arising out of or in connection with these presents
including matters which niight or should have been attended to in person by the
Trustee:

Upon proof being given to the satisfaction of the Trustee that ail the Secured
Obligations, including the Debertures entitled to the benefit of the trusts hereof
togethér with redemption premium, if any, intercst and all other menies payable
thereunder have been paid oft or satisfied in accordance witi the teror thereof and
upon payment of all principal, together with redemption premium, if any, interest,
liquidated damages, premium, costs, charges and expenses and dther amounts
under this Deed or the Debentures or the Disclosure Document and also the
payvment of ail costs, charges and expenses incurred by the Truslee or by any
Receiver in relation to these presents (including the remunzration of the Trustee
and of any Receiver and all icterest tiereon) and upen observance and
performance of the terms and conditions and covenants herein contained, the
Trustee shall at the request and cost of the Company and upon receipi of no dues
certificate /confirmation from the Debeiiture Holders, release, re-gssivn or
reconvey to the Company or as the Company may direct ar o such other person
entitled thereto the Secured Assets or such part thereol as may remain subject to
the security hercby created freed and discharged from the trusts and security

Dereby created.

The: Trustee shall not be.responsible for actiag upon any resolution pusporting ¢
have been passed at any meeting of the Pebenture Holder(s) Bengficidl Owaer(s)
in respect whereot” minutes have been made and signed even though it may
subsequently be found that there was some defict in the constitation of the meeating
or the passing of the resolution or that for any reason the resolution was not valid
or binding upon the Debenture-holder(s)/Beneficial Owner(s);

‘Without prejudice to the rights to indemnify by law given to the Trustee, the

Trustee and every receiver, attorney, manager appointed by them shall subject to
the provisions of tha Act be entitled to be indemnified out of properties charged1o
be charged to the Trustee in respect of ali liabilities and expenses incurred hy any
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ol them in the execution or purported execution of the pewers and trusts thereof
including liabilifiés and'expenses consequent to any bada fide inistake, oversight,
error of judgement or want of prudence on: the' part of the Trusteée or any such
appointee and--against all actions, proceedings, costs, claims and demands in
réspect of any mattér or thing done or omitted in anywise relating to the properties
charged/to be charged-to the Trustee and the Trustee may retain and pay out of any
monies in their hands the-zmount of any liabilities and expenses necessary to effect
such indemnity and also remuneration ‘of the Tiustee as herein provided and the
Trustee shall have a lien on- the properties chargedto be charged to the Trustee for
all inoney payable to them arising out of or in connéction with thése presents or
the issue of the Debentures;

The Trustee shall have full power, in consultation with Debenture
Holder(s)/Beneficial Owner(s), to determine all questions and doubts arising in
relation to any of the provisions of these presents and every such determination
bona fide made (whether or not the same shall relate wholly or partiatly to the acts
or proceedings of the Trustee) shall be conclusive and binding upon all persons
interested under these presents;

The Trustee and its employees shall not be liable for anything whatsoever except
a breach of trust knowingly and intentionally committed by th2 Trustee;

The Trustee shall be under no obligation to provide the Debenture Holders with
any credit or other information concering the financial condition ot atTairs of the
Company, excepl those received by it in its capacity as the Trustee lisreunder.

Tlie Trustee and its emiployees shall not be lizble forany default, omission or delay
in performing or éxercising any of the powers or trusts éxpressed in these presents
or contained or any of them or in enforcing the covenants contained therein .or any
of them or in giving notice to any person.or persons of the execution thereof or in

“taking any other steps which may bé necessary, cxpadiznt or desirable for the

purpose of perfectingor enforcing the security for the Debentures or for any loss
or injury which may be occasioned by reason tiercof unlesssuch liability is vested
in terms of the Appiicable Laws on the Trustee or the Trustee shall have been
previously requested by notice in writing to perform, exercise or do any of such
said it authorized or approved by Majosity Debenture Holders and
the Trustee shall not be bound to perform, exercise or do any sucly acts, powers or
things or to take any such $teps.unless and until suflicient raonevs shall hdve been

provided or provision {o the satisfaction of the Trustee made for providing the

same by or on behalf of the Debenture Holder(s)Beneficial Owner(s) or some of
theni in order to provide for any costs, charges and expenses which the Trustée
may incur or may have to pay in  connection with the same and the Trustee are
indemnnified to their satisfaction against all further costs, charges, expenses and
liabilities which may be incurred in complying with such request:

SBICARTrustee Conpuny Limited asthe Debenture
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PROVIDED NEVERTHELESS that nothing contained in this clause shall exempt the
Trustee from or indemnity them against any liability for breach of trust or any specific
obligations cast upon'them uirder the Applicable Laws norany liability which by virtue
of any ruie or law would-otherwise attach to them in respect of any gross neglizgence,
wilful default or breach of trust which they may be guilty in relation to their duties
théreunder, as may be finally deterniined by a court of competent jurisdiction.

To carrv on Business

On the happening of any Event of Default and upon the Security hereby constituted
beconing énforcezble and after the Trustee shall have made entry or taken possession
of the Secured Assets and until the Secured Assets shall be sold, called in, collected
or converied under the Power of Sale as mentioned in Clause 8.1 of this Deed, the
Trustee may, if they shall think fit so to do but not otherwise, eitirer themselves carry
on and manage the business of the Company in and with the Secured Assets or any of
them or appoint a Receiver to carry on and manage the same and the Trustee or the
Receiver may manage and conduct the same ag they shall in their discretion think fit,

The Trustee or the Receiver so appeinted may for the purpose of carrying on the said
business do all or any of the following zcts and things viz.—

a)  employ or retmove such experts, officers, agents, managers, clerks, accountants,
sérvants, workmen and olhers and upon such terms with such salaries, wages or
remuseraiion as the Trustee or the Receiver shall think proper;

b)  repair and keep in cepair the buildings and other property comprised in the Secured
Assets;

¢} insure all or any of the Secured Assets ol an insurable nature against loss or
damaze by fire and against such other risks in such sum or sums as the Trustee or
the Réceiver shall think fit;

d)  settls. arrange, compromis¢é and submit to arbitration any account, claims,
questions or Gispute whatsoever which may arise in connection with the said
business or the Secured. Assets or In any way relating to the security and execute
release other discharges in relation thereto!

e)  bring, take, defend, compromise, submit to arbitration and discontinue any actions,
suits or proceedings whatscever, civi! or criwinal, in relavion to the business or
‘any portion of the Secured Assets;

f)  allow tume for payment of any debt with or without security;

¢)  subject 1o such conseiit as may be necessary demise or let out, sub-izt or under let
the Secured Assets or any part or parts thereof for such terms at such rents and
generaliy in such manner and upon such conditions and stipulations as the Trustee
or the Receiver shall think fit;

h)  exchange any partor parts of the Secured Assets for any other security or property
suitable for the purposes of the Company whether forming part of the general
assets or not and upon such terms as may seem expedient and cither with or
withowt payment or receipt of moneys for equality of exchange or otherwise;

SBICA BT rustee.Company Limited as the Debenture
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i)  assent to the modification of any contracts or arrangements which ‘may be
Subsisting in respect of any of the Secured Assets ahd. in particilar the terms of
any concession or licences for the time beiny held;

j¥  execute and do all such acts, deeds and things as to the Truslee or the Receiver
may appear necessary of propar for or in relation to any of the purposes aforesaid.

The Tiustee or the Receiver so appointed may for any of the prirposés aforesaid
do or cause to be donz all such ccts and things in respect of the business and
Secured Assets as the Trustee/Receiver could do or cause to. be done if the
Trustee/Recaiver had the absolute possession of the Securcd Assets and had
carried on the said business for the benefit of the Trustee without being answerable
for any loss or damage which may happen thereby.

Power of Trustee to borrow

The Trustee may, upon the occurrence of an Event of Default, and the Security being
enforceable, with the consent in writing of the Special Majority of Detenturz Holder(s)
in a meeting converied in accordance with the provisions set out, in the Second
Schedule hereunder written, raise or borrow meneys on the security of the Secured
Assets or any past thereof ranking pari paseu to thése presents:

(2) for the purpose of making any payment under or by virtue of these presents;

{b) in relation to the exercise of any powers. diitics or obligations of the Trustee or
the Receiver;

(c) otherwise in relation to the Secared Assets or these presants;

(<) for the purpose of paying off or cischarging any mortgages or charges for the
time betag on the Secured Assets of any-part therecf; and / or

{e) any costs, charges and expenses which shall be incurred by the Trustee under or
vy virtue of these presents

The Trustee may raise and borrow such moneys as aforesaid <t such rate or rates of
interast and generally on stich tefims and conditiens as the Trustze shall think ft.

Duiies of Debenture Trustee:

In performing its obligations in relation to the Debentures, the Debenturs Trustee shall:

(3) perform its duties and oblizations. and exercise its rights and discretions, in
keeping with the trust reposed in the Trustee by (he Debenture Holder(s), and
shall further conduct itself, and comply with the provisions of all Applicable




by

()

G

(€

(f)

(2)

27

Law, provided that, the provisions of Section 20 of the Indian Trusts Act, 1882,
shall not be applicable to the Trustee;

carry out its duties and perform its functions as required to discharge its
obligations under the terms of the Securities and Exchange Béard of India NCS
Regulation, 2021, SEBI (Debenture Trustees) Regulations, 1993, SEBI Defaults
(Procedure) Circular, the SEBI REF Circular, the Debenture Trustee Agreement,,
SEEBI Operationat Framework Circtilar, the Disclosure Docurents and all other
related Transzclion Documents as amended from time 1o lime, with due care,
diligence;

call for and obtain periodic status/ performance reports / valuation reports /
utilization reports or any other documents from the Company, as may be required
by the Debenture Trustee to ¢omply withi its ohligations under tlie Applicable
[Laws including for monitoring of the Security Coverage Ratio and the creation
and maintenance of Security, Recovery Expense Fund and Debenture
Redemption Reserve in relation to the Debeatures;

issuc letters / confirmations / no objection cerificate, or any other
communication as requested by the Company in accordance withi the Transaction
Documents;

ascertain and:

i exercise due diligence to the extent required under Applicable Law, to
ensure compliance by the Company, with the provisiois of the Act, SEBI
{Lisling Obligations and Disclosure Requireament), Regulations, 2013,
SEBI (Debenture Trustees) Regutations, 1993 this Deed or any other
regulations issued by SEBL in the-issue and allotment of the Debentures
and credit of the Debentures in the demat accounts of the Debenture

Helder(s);

ii. satisfy itself that interest due on the Debeatures have been paid to the
Debenture Holder(s) on or before the due dates;

fii. sdtisfy itself that Debenture Holder(3) have been paid the monies due to

them on the date of Redemption of tl:ie Debentures.

exercise independent due-difigence as required under Applicable Law, to ensure
that, Security to be created i5 free from any encurcbrance or that Company kias
obtiined the necessary corsent from other charge-hoiders if the Security has an
existing charge, prior to crzation of the Security pursuant to tlis Deed;

communicate promptly to the Debenture Holder(s) defaults, if any, with regard
to payment of intersst or Redemption of Debentures or occurrence of any other
Event of Default which is known to the Trustee alongwith ail information
relating te cure periods (if any).and action taken or proposed to be taken by the
Trustee therefor;
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(h) carry out all its obligations. duties and functions as the Debenture Trustee in
accordance with the terms set cut in the Trausaction Documents-and where the
sathe is silent or contrary to anv other provision of the Transaction Documents,
on the instructions of the Majority Debenture Holder(s);

{i) notdo any act, deed or thing-whicl.is prejudivial or detrimental to the interest of
the Debenture Holders dnd at all times act in the best interest of the Debenture
Holder(s);

(j)  shall not relinquish its assignment unless and until another debenture (rustee has
‘been appointed in its place;

(k) rtake possession of Secured Assets in accordance with the provisions of this Deed,
the Transactien Documents and Applicable Law:

() inform SEBI immediately of any breach of this Deed or provision of any
Applicable Law, which comes to its knowiedge, if required under Appiicable
Laws;

{m) keep all customary books and records relating to the receipt and disiribution of’
all moneys which ‘it may receive or be entitled to hereunder or under any
Transaction Documents;

{n} convere a mecting of the Debenture Holder(s) in accordance with Applicadle
Laws;

(0) scek the stolus of payment from the Company and'or conduct independent
assessment {viz., from the Account Bank, Debenture Holders, rating agencies
elc.,) to determine if the Company fails to intifate the status of pavinent of the
Debenrtures within 1{one) working day of the Redemption Date. Based on such
assessment, the Debenture Trustee shall intimate steck exchange(s) and
Depository the status of payment within 9 (nine} working days of the
Redemprion Date or within such other revised timelines as may be preseribed
under Applizable Law™™ Further. for contiriuous assessment of default status, the
Debenture Trustée shall conduct independent assessment as given above and
intimate the status of payment to the stock exchange(s) and Depository within
7" working day of April of ea¢h financial year, if the. Company fails to provide
the updated status of the sayment of the Debentures within the and working day
of April of the relevant financial vear;

{p) subject to the approval of the Debenture Holder(s) and the conditions as miay be
specified by SEBL from time to time, enter into inter-creditor agreements
provided under the framework specified by the R3I on behalf of the Debeature
Holders;

t» SEBI citcular No. SEBLHODDHS:/CIR/P-105:202¢ dt. 23 June 2020

SBICAP Trustee Company Limited as the Debentare ™
Trustee:
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(qF issuea *No Objection Certificate (NOC) to the designated stock exchange for
reflind of balduce in the Recovery Expense Fund to the Company on répayment
of Secured Obligations in full to the satisfaction of the Debanture Holders. The
Debenture Trustee shall satisfy that there is no “default” on any other listed debt
securities of the Company before issuing such NOC;

(r) keep the information (pertaining to the details of bank account(s)) provided to it
pursuait to the SEBI Operational Framework Circular as confidential and shall
use the same only to the extent as required under the SEBI Operational
Framework Circular; and ‘

(sy  perform such acts as may be necessary for the protection of the interest of the
Debenture Holder(s) and do ail other acts as mdy bé necessary in ordet to resolve

the grievances of the Debenture Holder(s).

Fower of Trustee to appoint Receiver

Subject to the provisions of sectior 69A of the Transfer of Property Act, 1882, and to
such of the provisions of [aw as may, for the time being, be applicable the Trustee, at
any timie after the Security hereby constituted becoiues enforceable and whether or not
sthe Trustee shall then have entered into or taken possession of the Secured Assets and
in addition to the power hereinbefore conferred upon the Trustee after-such eatry into
or laking possession may, in writing appoint any officer(s) of the Trustée or anv other.
person(s) as Receiver(s) of the Secured Assets or any part thereof and remove any
Receiver(s) so appointed and appoint any such otlier person(s) in his or their stead and
untess the Trustee shall otherwise prescribe in writing, such Receiver(s) shall have all
the powers hereinbefore conferred upon the Trustee. All the provisions and powers
hereinbefore declared in respect of a Receiver appointed by the Trustee after entering
irito or taking puosséssion by the Trustee sfigll apply to a Receiver appointed before
entering into or taking possession by the Trustee arid in particular such Recsiver shail
be deemed to be the agent of the Company which shall be solely responsible for his
acts and defaults and for his remuneration. In addition to the foregoina, the following
provisions shall also apply to such Receiver: 4

(a) Appointment before or after possession:

Such appointment may be made either before or after, the Trustee shall have
taken poss::ssion'. of the Secured Assets of any part thereof.

{ Receiver to be-invested with powers by Trustee:

Such Receiver may be invested by the Trustee with such powers and discretions
including powers of management as the Trustce may think expadient.

{<) Receiver to exercise powers vested in Trustee:

DME Development Linsited as the Company
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Unless otherwise directed by the Trustee the Receiver shall have and may
exercise all the powers and authorities vested in the Trustee.

Receiver to confirm to regulations made by Trustee:

The Receiver shall, in the exercise of his powers, authorities and discretions,
conform to the regulations and directions made and given by the Trustee from
time to time.

Receiver's remuneration;

The Trustee may, from time to time, fix remuneration of the Receiver and direct
payment thereof out of the Secured Assets, but the Company alone shali be
liable for the payment of such remuneration.

Receiver te give security:

The Trustes may, from time to time and at any-time, require the Receiver to
give security for the due performance of his duties as such Receiver and may
fix the nature and the amount of the security to be given, but the Trustee shall
not be bound in any case to require any such secuvity.

Receiver to pay the monies:

Unless otherwise directed by the Trustee all monies from time to time received
by such Receiver shall be paid over to the Trustée to be held By them UPON
TRUST herein declared of and concerning the monies arising from any sale,
calling in, collection or convegsion.

Truster may pay monies to Receiver:

The Trustee may hand over to the Receiver any monies constituting gart-of the
Secured Assets to the extent that the same may be applied for the purposes
hereof by such Receiver and the Trustee may, from' time o time, determine:
what funds the Receiver shall be at liber ty fo keep in naml with a view 1o the
performance of his duties as such Receiver

Receiver's power to horrow on Secured Assets:.

Subject as provided herein the Receiver may for the purpose of carrying ¢n the

* business of he Company as mentioned in (b) above, for defraying any costs,

charges, losses or expenses (including his remuneration) which shall be
incurred by him in exercise of the powers, authorities and discretion vested in
him and for all orany of the purposes raise and borrow monies on the security
of the Secured Assets or any part thereof at such rate or rates of interest and
generally on such terms and conditions as he may think fit and no person
lending any such money shall be concerned 1o inquire as to the propriety or
purpose of the exercise of the said power or to see to the application of any

SBUCAP Trustee Company Limited as the Debenture
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monies so riised or borrowed; provided that the Receiver shall not exercise the
said power without first obtaining the written consent of the Trustée but the
Trustee shall incur ne responsibility or liability to any Debenture Holder or
otherwise by reason of their giving or refusing such consent whetherahsoluély
or subject to auy limitation or condition.

) Receiver Agent of the Company:

Every Receiver shall be the agent of the Company for all purposes and the
Company alone shall ‘be responsible for his acts (unldss arising out of the
neglizence, fraud, breach of trust or wiliul default on part of the Receiver) and
liable on any contract or engagement made or entered into'by him and for his
remuneration and the Trustee and the Debenture Holder(s)! Beneficial
Ownei(s) shall not incur any liabilily or responsibility therefor by reason of
their making or consenting to liis appointment as such Receiver.

(K)  Applicability of Transfer of Property Act, 1882:
Subject as aforesaid the provisions of the Transter of Property Act, 1882 and
the powers ihereby conferred on a mortgagee or Receiver shall, so far as

applicakle, apply to such Receiver,

Power of Trustee upon execu:ion being levied

In addition to the powers hereinbelore given, the Trustee may, upon the occurrence of
an Event of Delault, enter inte or take possession of and hold or appoint a Receiver to
take possession of and hold any part or parts of the Secured Assets which may at any:
time appear to them to be in danger of being taken under any process of law by any
creditor of the Company orbe-otherwise in jeopardy and where a Receiver is appointed
under this Clause, the provisions of Clause 3.7 above, shall apply rnwatis pmitandix
and the Trustee may at any time give up possession or discharge the Receiver.

Trustee and Recefver not linble to account as morteagees in possession

The Trustes shall not, nor shall any Receiver as aforesaid. be liable by reason of the
Trustee or such Receiver entering into or taking possession of tiie Sécured Assets or
any part or parts thereof to account for anything, except actual receipts or be liable for
any loss upon realisation or for any détault or oiission for which a security holder
might be liabla

Trustee may give up possession

If and when the Trustze shall have taken possession of the Secured Assets under the
powsrs.conferred upon the Trusteg by these presents, the Trustee, with the authority of
a Special Resolution of the Debenture holdei(s) /Beneficial Owneér(s) passed at a
meeting convenad in accordance with the provisions set out-in the Second Schedule
hercunder written or witli the ccnsent in writing of the holder(s)/ownei(s) of

DME Develo, i en(Lmr‘irclT‘_ar,‘thc Company SBICAP Trustee Contpany Linvited ds'the Delienturé
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Debentures representing not less than threz-fourths i value of the nominal amount of
the Debentures for the, time being outstanding may at any time afterwards. give tip
possession of the Secured Assets or any of them or any part or parts thereof to. the
Campany eithér uhconditionally or apon such terms and conditions as may. be specified
in such resolution or conseit. ' '

EVENTS OF DEFAULTY

Theoccurrénce of any one of the following events shall constitute an “Event of Default”
by the Company:

Default'in redemption of debentures'®
Default shall have occurred in the Redemption of the Debentures. together with
redemption premium, if any, as and when the saifie shiall have become due and payable.

Default in payment of interest
Any default by the Company in the payment of any m:.tdllment of interest of the
- Debentures, as and when the same shxzll have become due and payable.

Default in performance of covenants and conditions

Default shall have occurred in the performance of any material covenants, conditions or
agreements on the part of the Company other than any paymest defaults for I fone) vear
under this Deed or the other Transagtion Documents or deeds entered into between the
Company and the Debenture Holder(s)'Beneficial Owner{s) Debenturs Trustee,

Company ceases to carry on business'®
[fthe Company ceases with/without the consent of the Debenture Holderts), or threatens
to-cease to-carcy-on its business.or gives notice of its iatention to do su.

Inability to pay debts.

[f the Company is unablz to or admits in writing its inability to pay its debis as they
mature or proceed:ngs for taking it into insolvency or iiquidation have been adminted by
any competent court or a speeial rezolution has been passed by the shareholders ror
winding up of the Company or for filing an application to initizte insolvency resolution
process of the Company or it is.ceriified by the siatuiory auditors that the liabilities of
the Company exceed its assels irdizating the inability of the Company o discharge its
oblizations under this Deed. ¢

" As per SH-12 of Companies {Sharé Capital atxd Débentures) Rules. 2014 read with Regulation 14 af SEBKDT)
Remulations. 1993

¥ As per SH-12 of Companies (Share Capita; and Debentures) Rules, 2014 read with Regulition 14 of
SEBI{ Debenture Trusiee) Reguladons. 1993

™ As per SH-12 of Companies (Share Capital and Debentures) Rules, 2014 read with Reaulation 14 of SEBI
{Debenture Trustee) Regulations, 1993

' Ag per SH-12 of Companies (Share Capita! and Dehentures) Rules, 2014 re1d with Regulation 14-of
SEBI(Debenture Trustee} Regulations, 1993
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Proceedings against Company’ .
The Company shall liave voluntarily or involuntarily become the subject of procecdings
under bankruptcy or insolvency law, or has suffered ary action taken for its
reorzanization, insolvency, liquidation or dissolution except an application filed by an
operational creditor of the Company for initiation of corporate insolvency resolution
process in respect of the. Company, which has been disputed by the Company and gets
dismissed within 30 days from thie date of first listing of such application; or.

A receiver or resolution professional or liquidator,is appointed or allowed to be appointed
in respect of all or any part of the underiaking of the Company.

Security is in jeopardy”!

(3) When the Company ¢réates or attempts to credte dny charge on the Seciited Assets
or any part thereof, other than the Permitied Security Interest, without the prior
approval of the Trustees/Debenture Holder(s) or if, in the reasonable opinion of the
Debenture Trustee. the Security is in jeopardy-or the Security Coverage Ratio is
not maintained by the Company; and '

(b) I any Security Document once executed and delivered, ceases to be in full force
and effect or fails to provide the Debenture Trustee and the Debenture
Holder(s)/Beneficial Owners(s) with the Security [ntersst intended 1o be created
thereby.

Misleading Information

Any idformation given by the Company in the Disclosure Documents , the Transactioa
Documents and/or other information furnished and‘or the representations and warranties
eiven/deemed to.iove been given by the Company to the Dedenture Holdér(s)/Benefrial
Owrier(s) for availing financial assistance by way of subscription to the Bebenrures is
or proves to be misleading or incorrect i any material respect or is fouad te be incorrect.

Inadequate Insurance

It the properzies and assets offered as security to the Trustee/ Debenturs
Holder(s) Beneficial Owner(s) for the Debentures (including the Secured Assets) are not
insured ot kept under-insured by the Company or depreciate in valuz to such-ai extent
that in the opinion of the Debenture Holder(sy Beneficial Owner(s)iDebenture Trustee.
further sccurity to the satisfactien of the Debenture Holder(s)) Beneficizl
Owaer(s) Debinture Trustez shouid be given and such security is not given.

Attachment or Distraint

* As per SH-12 of Companies {Share Capital and Debentures) Rules, 2014 read with Regulation {4 of SEBI

( Debenturs Trustez) Redulations, 1993
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If an attachment, or distraint is levied on the Secured Assets or any part thiereof and / or
certificate proceedings are taken or commenced for recovery of any dues from the
Couipany.

If extraordinary circumstances have occurted which make it improbable for the
Company to fulfill its obligations underthis Deed and/or the Debentures in the opinion
of the Debenture Trustee.

If it is certified by the Statutory Auditors that the liabilities of the Company exceed its
assets indicating the inability of the Company to discharge its obligations under this
Deed.

Expropriation / Nationalisation

{fany Governmental Authority shall have condemned, nationalized, seized, or otherwise
expropriated all or any substantial part of the assets of the Company or of the shares of
the Company held by any director or the promoters, or shall have assumed custody or
control of such shares or the business or operations of the Company or shall hzve taken
any action for the dissolution of the Company or any action that would prevent the
Company or its ofticers from carrying on its business or operaticns or a substantial part
thereof.

Alteration to Memorandum or Articles

If thie Company, shall without the previous consent in writing of the Debenture Trustee,
make or atlempt (o make any aileration in the provisions of its Memorandum andfor
Articles: of Association which might in the opinion of the Debeénture Trustee
detrimentally afiect the interests of the Debenture Holder(s)/Beneficial Owner(s) and
shall upon demand by the Debenture Trustee refiise or neglect or be unable to rescind
suck alteration.

Clearances

Any of the necessary clearances required or desirable in relation to the Project or
Company or the Deventures in accordance with any of the Transaction Documents is
not veceived or is revoked or terminated, withdsawn, suspended, modified o withheld
oc shall cease to be in full force and effect which shall, in the reasonable opinion of
Debenture Holder(s)Beneficial Owners(s), have Material Adverse Effect on the
[Project] or Company or *he Debentures.

Unlawfulness
It is or becomes unlawful for the Company to perform any of its material obligations

under any Transaction Document in the opinion of the Debenture Holder/Beneticial
Owner(s).

.
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Material Adverse Effect

The occurrence of any event or condition whicly, in the reasonable opinion of the Trustee
or the Debénture Holder(s) Beneficial Qwners(s), constitutes a Material Adverse Effect.

Any otlier evént described ds an Everit of Default in the Disclosure Documents arid tlie
Transaction Documents.

Change of Control occurs without the prior written consent of the Debenture Holder
A change of control consisting of the following:

a) achange in the composition of the Board of Directors of the Company which résults
in the majority of thie Board of Directors of the Company consisting of persons who
are not elected or nominated by the Promoter; and/or

b} the Promoter ceasing 1o hold directly the legal and beneficial ownership of at least
31% (fifty one percent) of the torl issued equity share holding with voting rights,
for the time being of the- Combany.

Cessation of Business
The Ceiupany ceases to carry on, or threalens to ceuse to carry on, its business.

4.1.20 Misrepresentation

4.1.2]

Any representation, warganty or undertaking conlirmed. made or repeated by the
Company in this Agreement or any other Transaction Document(s) or in any other
writing provided by the Company in connection with the subscription of Débentures
thereot shall be found to be incorrect or untrue when made or deemed.to.be made.

Force Majeure
The Company has Failed to report any incidence of Force Majeure within [5 (fifteen)
days from the date of the cccurrence of such event.

4.1.22 Appointment of Receiver

4.1.23

4:1.24

A receiver, liquidator, assignes, trusige or other similar official or ‘authority is
appointed for the Company or any assets or propetty of the Company.

Envirarmental Compliance

Any asdiministrative, regulatory or judicial action, suit or proceeding under or relating
to any envirenmental law or asserting any environmental claim i3 institited against the
Company. '

The operaticn and maintenance of the Project by the Company or 2ny operatcr in any
manner that poses a hazard to the environment, health or safety or wolild tesuit in a
breach of its obligations under any Transaction Décumsants.

Project Documentis
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The Concession Agreement andror the Implementation Agreement is terminated by either of
the Company or the Promoter or there occurs an event of default under the Concession
Agreement and/or the Implementation Agreeiment

4.1.25 Unlawfuluess

4.2,

e
i

[

ko

Any Transaction Document (othet than a Security-Document) or any of its.provisions
begcomes unlawtul or is declared void.

Consequences of Events of Default .

After the occurrence of an Event of Defaclt under Ciause 4.1 above, and the expiry of
cure periods (if any) the Debenture Trustee shall send a notice to the Debenture
Holder(s) (along with a copy to the Company) within 3 (three) days of the Event of
Default by registered post/acknowledgemant due or speed post/acknowledgement due
or courier or hand delivery with proof of delivery and also through emai! as a text or as
an attachment to email with a notification incliding a read receipt, and proof of dispatch
of such nolice-or email, shall be maintained.

The natice shall contain tie following:

(/) request for negative coitsent for proceeding with the enforcement of security;

(b} request for positive consem for signing of the ICA:

{c) the rime pertod within which the consent needs 1o be provided by the Debenture
Holder(s). viz. consent to be given within 13 days from the dale of notice or such
revised timelines as prescribed under-Applicable Law; and

(1) the date ol meeting to be convened (which shall be within 39 daVa of the
occurrence of Event of Delault).

Provided that in case the Event of Default is cured between the date of notice and the
date of meeting, then the convening of sach a meeting may be dispensed with,

The Debenture Trustee shall take necessary zction of either enforcing the Security or
entering into the ICA or ke ary other action as-decided in the meeting of Debenture
Holdei(s) based ou the decision of the Debenture Holder(s) with Special Majority,
including the decisicn of formaiion o a representative committee of the Debenture
Holder(s) to participate in the ICA or to enforce the Security or as may be decided in the
meeting of Debenture Holder(s). Such a committee, if decided to be formed, may
comprise of the cesignated members represeniing the interest of the ISIN level
Debenture Holder(s) wider the Debentuses and be responsible to take decisions [which
shall be hinding on the specific ISIN level Debenture Holder(s) relating to [CA matters,
or inrelation to enforcement of the Security, or take any other action as may be decided
by the Dehenture Holdzr(s), from time (6 time.

The Debenture Trustee(s) may in accordance with the decision of the Debenture
Holder(s), sign the ICA and consider the resolution plan, if any, on behalf of the

DME Develop nf_nt "Limited a¥ the Company SBICAP Trustee Cempany Lintited as-the Debenture
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Debenture Holder(s) Beneficial Owners in accordance with the requirements under-the
extant RBI guidelines, SEBI circulars, guidelines and other Applicable Laws,

The Trustee shall also have the following rights (notwithstanding anything in these
preseats to the coutrary):

{0
(b)

(c)

(d)

(e}

)

(g

to énter upon and take possession of the Secured Assets as per thé provisionsof
this Deed™;

to enforce any Security created pursuant to the Security Documents in accordance
with the terms thereof, as may be set out therein, towards Répayment of the
Secured Obligations;

to transfer the Secured Assets of the Company by way of lease/sub-lease or
license or sale upon occurrence of Event of Default in accordance with the tenns
hereof; ' '

1o appoint a nominee director as per the SEBI (Debenture Trustee) Regulations,
1993 on the board of directors of the Company or to appoint an observer to all
meetings of the board of directers of the Company, in the manoer more
particularly set out in Clause 10.19 of this Deed; -

10 initiate any enforcement action including without limitation under SARFAESI
Act, 2002, Insolvency and Bankruptcy Code, 2016 {wherever applicable), szle
without intervention of Court under Section 69 of Transfer of Property Act, 1882
or any other Applicable Law:

to levy default interest o overdue amounts as per the terms of issus;™ and

to exercise such other rights as the Debenture Holder(s) may deem [it under
Applicable Law.

The Debenture Trustee after obtaining consent of Debenture Halder(s) for enforcement
shall inform the designated stock éxchange seeking release of the Recovery Expensce

Fund.

The Debenture Trustee shall follow the précedurc set out in the SEBI REF

Circular lor utilisation of the. Recovery Expense Fund and be obligated (o keep proper
account of all expenses, costs including but not limited to lezal expenses, hosting of'
meetings ¢t¢., incurred out of :he Recovary Expense Fund towards enforcement of
Security.

All expenses over and above those niét from the Recovery Expense Fund incurred by
the Beneficial Owners(s) Trustee after an Event-of Default has occurred ia connection

with:-

2 Regulation 15(1) (6) of SEB! (DT) Regulatioris, 1993

33 Applicable in case of privately placed debentures as per SEBI NC'S Regulations which provide that in case
of default in pavment of [nterest andfor principal redemption on the. die dates, additional interest of at least @,
2% p.a. over the.coupon rate will be payabié by the Company for the defrulting period
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(a). preservation of the Secured Assets (whether then or thereafter existing); and
(b} coilection of amounts due under this Deed,
shall be payable by the Company,

Without prejudice to the obligation. of the Trustes to monitor the Security Coverage
Ratio and the Security in respect of the Dzberitires and to take recessary enforcement
actions in accordance with the Transaction Documents, it is hereby clarified that the
Trustee shall not be liable in any manner to guarantee the recovery of the entire
outstanding amounts in relation to the Debentures. .

COVENANTS
General Undertakings/ Obligations

The Company shall reguest the Depository 10 provide a list of Beneficial Ownerts)

showing (a) the name and address and the occupation, if any, of each Debenture Holder,

(b) the amount of the Debentures held by each Debenture Holder distinguishing each

Debenture by its number and the amount paid ¢r agreed to be consideréd as paid on those

Debentures, (c) the date on which each person was entered ia the list as a' Debenture

Holder, (d) the date on which any person ceased to be a Debenture Holder. and (e) the

subsequent transfers and changes of ownership thereof, as at the end of day | ¢ay prior

to the start of the book clesure period or at the Record Date, as the case may be. This

shall be the list which shall be considered for payment of interest and Redemption of”
Debentures.

The Company shall keep proper books of account as required by the Act and make true
and proper entries therein of all dealings and transactions of and in relation to the
Secured Assews and the business of the Company and keep the said beoks of acceunt and
all otiwer books, registers and other docuiments refating to the affairs of the Company at
its registered ottice or, where permitted by law, at other place or places where the books
of account and documents of a similar nature may be kept and the Company will ensure
that ail entries in the same relating to the Sevured Assets and the business of the
Company shall at reasonable tiines be open for inspection of the Trustee.and suck person
or persons, as.lre Trustee shall, from time to tme, ineriting for that purpose appoint.

. The Company shall comply with ail applicable directions, reculations and cuidelines

issued by any Governmental Authority including but not limited 1w the issue of
Debenturas.

So leng as the Debenture Holder(s) continue to hold the Debentures, the Company
agrees and undertakes to comply with all Applicable Laws including tae Companies Act,
2013, all'provisions of applicable SEBI regulations including SEBI (Debenture Trusiee)
Regulations, 1993 {(as amended from time to time), SEBI NCS Regulations, 2021 (as
amended from time to time). SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended from time to time), the debt listing agreement entered.
into with the stock exchdrges (where the Debentures are listed? proposed 1o be listed).

‘rustee Company Limited as the Debenture

imiited us the Campany £
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This Deed is also subject to such guideliries as may be issued by SEBI, Government of
India, such other statutory or regulatory authorities from time to time**.

The Company hereby declares that the Company is in compliance with the provisions
of the Foreign Account Tax Compliance Act (*FATCA™) and the Compdny hereby
undertakes to ensure the compliance of the provisions of the FATCA at all times during
thie currency of the Debentures. The Company: agrees to provide the respective
authorities with any docwmentation or information requested relating to self or

. beneliciary or related Tax entity to the extent required by the Debenture Trustee for

meéting its compliances. The Company agrees that it will provide a copy of the
documents provided to the Tax authorities to the Debenture Trustee for its records.
Further, the Company shall indemnily and hold harmless the Debenture Trustee for any
penal conséquence arising due to non-compliance of the aforesaid provision by the
Company.

. The Company shall insure and kezp insured up to the replacement value thereof or on
pan} p

such other basis as approved by the Trustee, the Secured Assets against fire, theft,
lightning. explosion, carthquake; strike, lock out, civil commotion, storr, tempest,
flood.. marine risk. erection risk, war risk and other risk as may be spzcified by the
Trustee and shall duly pay all premium and other sums payable fur the purpose.

The Company-shall pay and discharge all Taxes, rates; rents and governmental charges
upon the Company or its assets under Applicable Laws,

The Company shall transfer unclaimed interest/dividend to “Imvestor Education and
Protection Fund™ as per Section 123 of the Companies Act 2013 and shall not torfeit
unclaiined interest/dividend.

The Company shall maintain a reserve to be éalled the ~Debenture Redemption
Reserve™ as per the provisions of Actread with rules made thereunder or any reaulations
or guidetines issued by SEBI, as.applicable. The Company shall submit to the Trustee a

cartilicate duly certitied by the stautory auditors certifving that the Company has

transferred suitable sum to- the Debenture Redemption Reserve at.the end of each of
financial year as per the Applicable Law.

.1.10. The Ceuiipany shall create and fiiainiain a reserve (6 be ¢alled the “Recovery Expense,

Fund™ as per the provisions of and in the menner provided ia the SE3I (Debenturs
Trustee) Amendment Regulazions; 2020, the SEBI REF Circular and any suidelines and
rzgulations issued by SEBL. as applicable. The Recovery Expense Fund shali be ¢reated
to cnable the Debenture Trustee to take prompt action in relation to the enforcemnent of
the Security in accordance with the Transaction Documents. The Company shall submit
to the Trustee certiftcate duly certifizd by the stawtory auditorsfindependent chartered
accountant’letter from designated stock exchangs certifying creation and the form of
such Recovery Expense Fund by the’ Company prior to the opening of the issue The

R As pei the SEBI{Listing Obligations and Disclosufe Requireménts), DT remulations apd Companies Act.2013

DME Develipm .-l.\ihll‘?ﬁ"‘t_w‘ihc Company SBICAP

BT '\I;:nmp:m,\' Limited as the Debenture
% SBICESY  Trastee

b

7 AY
ol )
SN '.h)r;

AN ~
A=




5.LIL

3.0L14

J.L16.

40

bBalance in the Recovery Experise Fund shall be refunded 1o the € onIpany On repayment
of Secured Obligations to the Debenture Holders for which a *No Ghjection Certificate
(NOC)"® shall be issued b¥ the Debenturé Trustee(s) to the designated stock exchange.
The Debenture Trustee(s) shall satisfv that there is no “default® on any other listed debt
securities of the Company before issuing the said NOC.

The Company hereby agrees and undertakes that, if during the currsncy of these
presents, any further guidelines are formulated (or modified or revised) by any
Govermnental Authorily in respect of creation of Debenture Redemption Reserve and
investment of the monies lying therein aridior Récotvery Expense Fund, the Coimpany

-shall duly abide by such guidelines and execute all such supplemental letters, agreements

and deeds of modifications as may be required by the Debenture Holder{s)/ Beneficial
Owner(s) or the Trustee.

2. The Company shall operate and maintain the Project in compliance with the terms of

Applicable Law,

The Company shall take ali steps for completion of the formalities for listing and
commencement of trading at all the concerned stock exchange(s) in respect of the
Debentures.

The: Company shall ensure, and/or cause the Registrars to an issue and Share Transfer
Agent to forward the details of Debenture Holder(s) to the Debenture Trustee at the time
of allotizenr and thereafter by the sevenih working day of every next month in order to
enable Debenture Trustee to keep its records updated and to communicate effectively
with the Debenture Holders, especiaily in situations where Events of Default have
occurred.™

5. The Company agrees and undertakes to constitute a. stakehoiders™ relationsaip

corumittee, in terms of the SEBI (Listing Obligations and Disclosure Revquirements)
Regulations, 2015) as amended from time to time, to look into the mechanisim of
redressal ¢f grievances of the Debenture Holders. ™

The Company licreby agrees, confirms and undertakes that in the event the Company
has failed to make a iimely Repayment of the Secured Ghligations ov 10 ereate a charge
on the Secured Asséts or therz is a revision of rating assigned 1o the Debentures, the
Trustee shall, be entitled to disclose the information to the Debenture Helder(s) and the
general public by issuing a press release, placing the same on their websites and with
the credit rating agencies®. :

43 As per SEBI circular SEBL HO MIRSD? DOS3CIR.P2019.68 doted May 27, 2019

3i Applicable only.if provisions of Regulation 20 of SEBI LODR Regulations are attracted
“TNCS regulation 2nd SEBI cireulars

D
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5.1.17. The Company shall maintain a functional website containing corrett and updated
information as required by SEBI {Listing Obligation and Disclosure Requirements)
Regulations, 2013 and other Applicable Laws.®®

5.1.18. The Company shall give an undertaking in the Disclosure Document that the Secured
Assets are already charged to secure the existing debts and the permission or conseat,
where required to create a second or pari-passu charge on the Securasd Assets has been
obtained by the Company from its existing charge holders.

5.1.19. The Company hereby irrevocably and unconditionaltly appoints the Trustee to be the
fawful attorney of the Company in the name and on behalf of the Company to execute,
sign and do any deeds, documents, assurances, acts and things wlich shall in the opinion
of the Trustee be necessary or expedient that the Company should execute, signt and do
for the purpose of carrying out any of the trusts of obligations declared or iimposed upon
the Company by these presents or of giving to the Debenture Holder(s)/ Beneficial
Owner(s) or to the Trustee cn their behaif the full benefit of any of the provisions of
these presents and generally to use the name of the Company in the exercise of all or
any of the powers hereby conferred upon the Trustee or any Receiver appoiated by them.

5.1.20. Subject to the Applicable Law, the Company may at its discretion by giving [3 (fifteen)
days™ notice or such notice as prescribed under Applicable Law, seek the roll over of
any or all the Debenture. If the proposed roll over of the Debentures is approved by the
Debenture Holder(s) by passing of a Special Resolution by them?, the Company shall
roll over the debentures in accordance with the approval of the Debenture Holders.
Provided however that the Company shall redeai the Debenture(s) of all the Debenture
Holder(s}, who have net given their positive consent to such roll-over.

5.1.21. The Company shall pay all such stamp duty as applicable on the Debentures and
execution of this Deed and shall pay all such stamp duty (iricluding any additional stamp
duty, il any), other duties, Taxes, chargés and penalties, if and when the Company may
be required Lo pay according to the laws for the time being in force in the State in which
its properties are situated or otherwise, and in the eveat of the Company failing to pay
such stanap duty, other duties, Taxes and penalties as aforesaid, the Trustee will be at
liberty (but shall not be bound) to pay the same and the Company shail reimburse the
same to the Trustee on demand.

5.1.22. The Company undertakes that it shall:

a) at all times, obtain and maintain: or cause to be obtained and maintained. in
full force and effect (or where appropriate, renew) all clearances/
authorizations required for the purposes of the Project/business and all
transactions as contemplated by the Transaction Documents, non-procuring or

 SEBI (Listing obligation and Disclosure requitement) Regulations. 2015

47 Applicable for public issuances. As per SEBI NCS (Issue and Listing of Debt Securiiies) ([Amendment)
Regulations, 2022, w.e.f. 16.08.2020

DME Development Limited as the Company SBICAP Trustee Company Limited as the Debenture
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non-renewal whereof shall have a Material Adverse Efféct.

b) create all Security and execute ali the Security Documents s may be reqliired
by the Trustee as per the terms hereof and shall ensure that all Transaction
Documents, when executed, shall constitite it§ legal, valid and binding
obligations under Applicable Law;

c) attend to the complaints received in respect of the Debentures expeditiously
and satisfactorily.

d) ifany of the Directors 6f the Company are added to any defaulter’s list by any
Governmental Authority, take immediate steps forthwith to cemove such
petson from its Board.

e} duly cause these presents to be registered in all respects so as to comply with
the provisions of the Act and also cause these presents to be registered in
conformiiy with the provisions ofthe Indian Registration Act. 1908 or any act,
ordinance or regulation applicable in any part of India, within which any
portion o7 the Secured Assets are or may be situated, by which the registration
of deeds is required and generally do all other acts (if any) necessary for the
purpose of assuring the legal validity of these presents.

f) have no objection and hereby agress, confirms and undertakes that in the event
the Company has failed to make a timely Repavment of the Secured
Obligations:

(i) the Trustee shall, as the Trustee may déem appropriate and necessary, be

entitled to disclose all or any:

(1} information and data relating to the Company,

(2) information or data relating to this Deed :

(3) default committed by the Company in discharge: of the obligations
under the Transaction Documents, to Credit Information Bureau
(India) Limited (“CIBIL™) and any other agency authorised in this
behalf by RBI:

{ii} CIBIL and / or any othér agency so authorised may use, process the
aforesaid information and data disclosed by the Trustee in the manneras
deeméd fit by theny;

(tiidCIBIL and / of any dther agency so authorised may fumish For
consideration, the processed information and data or products thereof
preparéd by them, to the Trustee, and other credit grantors or registered
users, as may be specified by RBI in this behaif;

{#v) the Trustee and/or RBI will have an unqualified right Lo disclose or publish
the details of the default and the name of the guarantor (including its
directors) as the case may be, as defaulters, in such manner and through
such medium as the Trustee or RBI in their absolute discretion may think
fit;
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3.1.23. The Company agreés that no immunity (if acquireéd) shall be ¢laimed by it or on its

behall with respect to its assets in any proceedings in relation to its oblit gatigns under the
Tiansaction’ Décuments and shall waive any such right of i immunitv which it or its assets
has or may acquire. The execution of this Deed coustitutes, and the exercise'of its righits
and performance of and compliance with its obligations under this Deed will constitute,
private and commercial acts done and performed for private and commercial purposes.

5.1.24. The Company declares and undertakes that it has obtained the necessary peérmissions as,
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may be required, for entering irto the Transaction Documents, and shall execute the

same within the time ffame prescribed under the relevant SEBT rezulations and circulars

and furthermore, shall submit such Transaction Documents to 1he stock exchange for
uploading on its website (as applicable), within 5 (five) days of execution of the same.

Information Covenants

The Company shall provide the relevant information set out in the Fifth Schedule
hereto, in the manner and within the time period stipulated therein.

Negative Covenants

The Company shall not. without prior intimation to the Debenture Trustee, make any
change in the nature and conduct of its business {from what is being carriad out as on
the date hereof) *™ other than the objects as set out in its Memorandum of Association.

The Company shall not, withewt the prior consent cf the Debenture Trustee, enter into a
single. transaction or a series of transactions (whether related or not) and whether
voluntary or involumary 1o sell, lease, transfer or otherwise encumber or charge or
dispose the Secured Assets or any part thereof:

The Company shali not make any material modification to the structure of the
Debentures in terms of coupon, conversion, Redemption, or otherwise without the prior
approval of the stock exchange and such prior approval of the stock exchange would be
oblained only after: (a) approval of ihe Board and the Debeature Trustee: and (b)
complying with the provisions of Companies Act, 2013 incivding: approval of the
requisite ‘wejority of Debenture Holder(s).™' Further, any proposal ol rgstructufing
received by Debenture Trustee shall be comamunicated to Debznture Holde i(s)
immediate!y.

The Compary shall not, without the prior consent of the Debenture Trustee, make aay
investment by way of deposits, loans, bonds, share capital, or in any other form upon the
occurrence ¢f any Event of Delault -

* SEBI Model Trust Deed and Compan:e\ Act Trust Deed
1 SEBI (Listing oblization and Disclosure Requirement) Regulations, 2013

SBICAR Trustee Company Limited as the Debenture
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The Company shall not. without the prior consent of the Debenture Triistee, direetly or
indirectly contract, create, incur, asswne or suffer to exist any indebtedness or borrowing
arrangement, either secured or unsecured, with aiiy otlier bank. financial institution,
compaity or otherwise.or accept deposils, except as otherwise permitted herein,

The Company shall not create further charge or encumbrance of the Secured Assets
including the Permitted Security Interest, without prior approval of the Trustee. The
approval from Debenture Holder (s) / Beneficial Owners is not required for creating
further charge or, encumbrance of the Secured Assets including the Parmitted Security
Interest. )

The Company shail not, without the prior consent of the Debenture Trustee, abandon or
agree to abandon its Project/ business.

The Company shail so long as the Debentures are outstanding, not declare any dividend
to the shareholders in any year until the Company has paid or made satistactory
provision for the payment of the instalments of principal and intcrest due on the

Debentures.??

The Company shall not, without the prior consent of the Debenture Trustee, carry out
any amendineénts or alterations to the memorardum of association and articles of
association. which would impact the consummation of the transactions contermplated
under the Transaction Documents or otherwise prejudice/impact the rights/interest of
the Deventure Helders.

The Company shall not, without the prior consent of the Debenture Trustee, voluntarily
wiild up ar liquidate or dissolve its aftairs or make any filing for initiation of cerporate
insolvency resolution process or liquidation under the Insolvency and Bankruptey Code,
2016 or under any other Applicable Laws:

COMPANY'S REPRESENTATIONS AND WARRANTIES

Represeniations

On the date hereof and on every Redemption Date and date for payment of coupon, the
Company inakes the representations and warranties to the Trustee as set out hereio:-

a. Status.

The Company is a company, duly incorporated ahd validly existing under the law
of its jurisdiction of incorporation, and has the right to own its assets and carry on
its business as it is being conducted. under the law of its jurisdiction of
incorparation.

# As per Companies Act, 2013
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Binding oblisations

The obligations expressed to be assumed by the Company under each ofF the
Transaction Documents, to which it is 2 party. are legal, valid, binding and subject
to any general principles of law limiting its obligations.

Non-conflict with other obtigations

The entry into and performance by the Cdmpany of, and- the transactions
contemplated by, the Transaction Documents to which it is a party, do not and will
not conflict with:

(i) any Applicable Law or order, writ, injunction or decree of any court or
Governmental Authority having jurisdiction over the Company;

{il} its constitutional documents; or

(iit) any agrecment or instrument binding upon it or any of its assets,

Validitv and adimissibilitv in evidence

All authorisations required or desirable to make the Transaction Documents to
which the Company is a party, admissible in evidence in its jurisdiction of
incorporation, have been obiained or effecied and are in Full force and effect.

Compliance with laws

The Company is in material compliance with Applicable Laws, with all Tax laws
in all jurisdictions in which it is subject to Tax, and is not subject to any present
liability by reason of non-compliance with such Applicable Law as would
materiaily affect the abilily of the Company to execute the Project or 1o conduct
the business. The Company has paid all Taxes due and payable by it (save and
except for the Tax claims which are Eeing contested by the Company ia good faith
betore approprinte forums and has been disclosed to the Debanture Trustee in
writing} and no claims have been asserted or are beiag asserted agalast it in respect
of Taxes as would alfect the ability of the Company to execute the Project.’ conduct
its business.

No Event.of défault

(i) No Event ol Default is continiing or might reasonably be expected to result
from ihe entering intv or performance by the Company of any of the
Transaction Documents. '

(ii) No other event or circumstance is outstanding which constitutes (or would to
the best of the knowledge of the Company do so with the expiry of the cure
period/grace period, the givirz of notice, the making of any deterninarton,
the satisfaction of any cther condition or any combination of any of the
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foregoing)an Event of Default (howsoever described) under any other lending
agreement or instrument Which is binding on it or to which its assets are
subject.

No misleadine information

fj'_ =]

(i} Any factual information provided by or on behalf of the Company in
connection with the. issué of the Debentures are true and accurate in all
. material respects as at the dzate it was provided or as at the da'e (if any) at
which it is stated.
(ii) Nathing has been omitted from any information provided to the Debenture
Trustee and no information has bzen given or wilhheld that resulis in such
information being untrue or misleading in any material respect

. No proceedings pending or threatened

" No litigasion, arbiiration, investizative or administrative proceedings of or before
any coust, arbitral body or azency which, if adversely detenmined, will have a
Material Adverse Effect, have (to the best of its knowledge and belief after due
and careful enquiry) been started or threatened against the Company.

i Title"
The Company has good and marketable title to, or valid leases and licences of or
is otherwise entitled to use, all material assets necessary or desirable for it to canry
on its business as it is belng or is sroposed to be conducted. The Company has
providad title report in respect of the Secured Assets (wherever applicable) to the
satistaction of the Debenture Trystee.

j- No immpunitv

The Company’s assets are not eatitled to immunily from suil. execution,
attachinent or ather legal process India,

k. Solvencv

(i} The Company is able to, and has not admilled its inahility to, pay its debts
as they wature and has not suspended making payment on any of its debts.

(it The Company, by reason of actual or anticipated financial difficulties, has
nat commenced, and dees not intend to commznce, negotiaticns with ¢ne or
inore of it§ creditors with a view to rescheduling any of its indebtedness,

* Required as per the SEBE DT reguiations
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{iii} The value of the assets of the Company is more than its liabilities (taking
into account contingent and prospective liabiiities) and it has sufficient
capilal to carry on its business.

(iv) No moratoriuin’ has been, or may, in the reasonably foreseeable futuce be,
declared in respect of any indebledness of the Company.

I Approvals

Except for any approvals as may be reguired in connection with the
Project/business subsequent to the date hereof, the Company hereby confirms that
all approvais necessary under Applicable Law with respect to the business ot the
Company, have been taken by it and the same are valid and subsisting as at the,
date hereof.

m. Defaulter’s List
The names of the Company and/ or its direciors’ do not figure in any list of
defaulters circulated by the RBI or any bank or financial institution nor do the
names of its directors appear in caution list issued by RBI/ Export Credit
Guararnitee Corporation / Director General of Foreign Trade elc.

n. Remuneration/ expenses of Debenture Trustee
The remuneration/ fees/ expenses payable to the Debenture Trustee pursuant fo the
terms of the Transaction Documents arises on account of the provision of services

by the Debenture Trustee and the obligations undertaken by the Debenture Trustee
under the Transaction Decuments are in the nawure of service.

TERMS OF SECURITY

Contindins Security

The Security created? W be ereated pursuant to this Bead shall be a continuing security
and shall remain in full force and eFfect until the Secured Obligations are or inay become
vutsianding. The Company hereby undertakes that during the subsistence of the Security
created by the Company in Favour of the Debenture Trustes, the Company shall not do
or suffer to be done or be party or privy to any acl, desd. matter or thing winch may. in
anywise prejudicially affect the Security and the rights created in favour of the
Debenture Trustee.

Additional Security

For the consideration aforesaid. the Company shall within such period as may be
permitted by the Trustee, furnish to the Trustee additional security. if the Trustee (acting
on the instructions of the Majority Debenture Holders) is of the epinion that during the

SBICAP Trustee Cortpany Limited as the Debenture
Trustee




48

subsistence of the Debentures, the Seeurity for the Debentures has become inadequate
and the Trustee has, accordingly, called upon tlie Company o furnish sucl additional
security. In such case, the Company shall, at its own costs and cxpenses and in
compliance to SEBI circular bearing no. EBI‘HO/DDHS/DDHS_Div1/P/CIR/2022/106
dated 04" Aug..2022, furnish to the Trustee such additional security in forin and manner
satistactory to the Trustee as securily fof the Debentures, and upon creation of such
additional security, the same shall vest in the Trustee subject to all the trusts, provisions
and covenants contained in these presents.

7.3. Other Securitv

The Security created/ to be created pursuant to this Deed shall be in addition and without
prejudice to any other security, indemnity or other right or remedy which.any Debenture
Holder/Beneficial Owner or the Trustee inay now or hereatier ho!d or have in connecticn
with the Debentures ar part thereof, and shall neither be merged in, or in any way exclude
or prejudice, or be affected by any other security, right of recourse or other right
whatsoever (or the invalidity thereof) which the Debenture Holder(s) or the Trustee may
now or at any time hereafter hold or have {(or would apart from this security hold or
have) as regards the Company or any othér person in respect of the Debentures. The
Security may be enforced against the Company without first having recourse to any other
rights of thz Debenture Holder{s) or the Trustee, subject to the Company’s obligation to
create additional sceurity in czse of reduction in the security cover.

7.4, Method and Mode of Preservation

8}  The Company undertakes that at all times, it shall have good, legal and beneficial
ritle, or other interest in and tc the Secured Assets, in each case, free and clzar of
any encumbrance or Security Intzrest (save and exeept any security existing
thereon or on any part thereof, as at the date hereof) and shall cnsure on a
continuous basis that the property charged to the Debentures is availabler and
adequate at all times to-discharze the Secured Obligations™.

b)  The Company shali-insure and keep insured™ up to thereplacement valie thereof
oron such other basis as approved by the Teustes, the Securcd Assets azainst fire,
theft, lightning, explosion, earthquake, strike, lock out, civil commotion, siorm,
tempest, flood, marine risk, erection risk. war risk and other risk as may be
specified by e Trustee and shall duly pay all premium and other sumis payable
tor the purpose. The insurance in respect of the Secured Assets shall be taken in
the joint names of the Company, the Trustee and any other person having a parl
passu charge on the Secured Assets and acceptable to the Trustee. The Company
shall submit copies of such Insurance Policies and renewals thereof with the
Trustes. The Company shall deliver to tlie Trustee a certificate by its statutory
auditor / chartered accountant, as and when requested by the Trustee certifying the
adequacy of insurance coverage for the assets provided as Security. In the event

M gEBI DT Regulation I'3{h) and Companies Act 2013
* Reyuired as per the SEBI Regulations and Trust deed
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of failure on the part of the Company to insure the Secured Assets o to pay the
insurance preminm-or otier sums referred to.above, the Trustee may, but shall not
be bound o, get the Secured Assets insured or pay the insurance premiumy and
other sums referved to above, which shall be reimbursed to the Trustee by the
Company.

¢)  The Company undertikes to maintain and keep in proper order, repair and in good
condition the Secured Assets® [f the Company Fails to keep in proper order, repair
and in good condition the Secured Assets or any part thereof, then the Truslee
may, but shall not be bound to, maintain the same in proper order or repair or
condition and any expense incurred by the Trustec and its costs and charges
therefor shall be reimbursed by the Company.

d)  The Company shall punctually pay all rents, royalties, Taxes, rates, levies, cesses,
assessments, impositions and outgoings, governmental, municipal or otherwise
imposed upon or payable by the Company, in relation to the Secured Assets, as
and when the same shall become payable, and when required by the Trustee
produce the receipts for such payments and also punciually pay and discharge all
debts, obligations and liabilities which may have priority over the Security created
hereunder or under the other Security Documents and observe, perform and
comply with all covenants and obligations which ought to be observed and .
performed by the Company in respect of or any part of the Secured Assets®

e)  Tiie Company shall apply tor and make its best endeavour to obtain renewal of the
leases under whicl: any of the leasehold land forming part of the Secured Assets
may. during the continuance of the security, be held as and when the same may be
due for renewal in accordance with the provisions thereel and duly vest in the
Trustee as part of the Secured Assets and in such manueer as the Trustde may direct
all such renewed leases;

f)  The Company shall pay all such stamp duty (including any additional stainp duty,
if any), other duties, Taxes, charges dnd penalties. it and wlien the Conipany mnay
be required to pay according Lo the faws for the time being in force in the Stae in
which its propefties are situated or otherwise, and in the event of the Company
failing to pay such stamp duty, other duties, Taxes ard penaluies as aforesaid. uie
Trustee wiil be at liberty (but shall not be baund) ta pay the same and the Company
skel! reimburse the same to the Trustee on démand.

7.5. Inspection

The Company shall permit the Trustee and such person as the Trustee shall, from time
to time. in writing for that purpose appoint, to enter into oi- upon-and to view the state
and condition of all the Sacured Assets and pay all travelling, hotel and other expenses

#* Required as per the SEBI Regulaticns
# Réquired as per the SEB! Reguldtions read with Companies Aét Trust Deed
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of any person whem the Trustee may depute for the purpose of such inspsetion and if
the Trustee shall, for any reason, decide that it is necessary to emplay an expert, to pay
the fees and all ravelling. hotel and other expenses:of such expert.

The Company shall upon reasenable prior written notice, permit officers and
representatives of the Trustee to carry out sechnical, legal, or financial inspections and
visitand inspect during normal business hotrs, tlié properties af the Company, including
the facilities. works. assets and buildings and to examine, inspect and make copies of

‘the books of record and accounts of the Company and take extracts thereof and discuss |

the affairs. finances and accounts of the Cempany with, and be advised as to the same.
by its ofiicers. The cost of any such visit shall be borne by the Company and the
Company shail at all times afford the Frustee access to its books:

The Company shall keep proper books of account as required by the Act and make true
and proper entries therein of all dealings and transactions of and in relation to the
Secured Assets and the business of the Company and keep the zaid books of account and
all other books, registers and ather documents reiating to the affairs of the Company at
its registered office or, where permitted by law. at other place or places where the books
of account and documents of a simitar nature may be kept and the Company will énsure
that all entries in the same relating 1o the Sezured Assets and the business of the
Company shall at reasonabie times be open for inspection of the Trustee and stch person
or persans, as the Trustee shall, from time to time, in avriting for that purpose appoint;

Further Borrowines

As long as the Security Coverage Ratio does not [all below 1, the Company shali,
without the approval of the Trustee, be entitled to, to make further issue(s) of debentures,
raise further loans and advances arndior avail further deferred payvment guarantees or,
provide corporate guarantees/comforts or ayail any other finnacial facilisies lrom time
to time from such persors/ banks’ financial. institutions or body corperate/ any other
agency as it deems fit. However, until the Debentures aie fully redeemed, the Company
shall not create any mongage or charge oo any of the Secured Assets, including the
Permitted Security Interest, without the prior ‘written approval irom the Debenture
Trustee. The appreval from Debenture Holder (5) / Beuelicial Owners is not required for
crenting further charge or encumbrance of the Sceured Asscts including the Permittad
Security Interest.

Future Eacumbrances™

The Comipany shall not create further charge or encumbrance of the Secured Asseis
including the Permitted Security Intetest. without prior approvel of the Debenture
Trustee. The approval from Debenture Holder (s) * Beneficial Owners is not required tor
creating: further charge or encumbrance of the Secured Assets including the Permiited
Security Interest. '

¥ Companies Act 2013 read with SEBI Regulations. may also be transaction specitic
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7.8, Dealing with the Secired Assets

1.9.

At any time before the Security constituted hereunder becomes enforceable, the Trustee
may, at the cost and request of the Company, and if authorized by approval freny
Debenture Holders with Special Majority, do or concur witl the Company in doing all
or any of the things which the Company might havs done in respect of he Securéd
Assets as if no security had been created and particularly but not by way of limitation
may sell, call in, collect, convert, lease, purchase, substitute, exchange, surrender,
develop, deal with er exercise any right in respect of all or any of the Secured Assets on
such terms and for such consideration as the Trustee may deem fit, provided that all
properties of any description and all net capital menies arising froni or receivable upon
any such dealing as aforesaid and remaining afier payment therefrom of the costs and
expenses of and incidental to such dealing shall become part of the Secured Assets and
shall be paid or vested in or specifically charged in lavour of the Trustée in such manner
as Trustee may require.

Withdrawal of Propertv on Substituting other Pionerty

The Compzny shall be at [iberty at any time during the contintiance of these presents.
with the prior permission in writing of the Trustee (acting on Majority Debentura
Holders appreval/instructions), to withdraw any of the Secured Assets from such of the
trusts, powers and provisions hereof as sxclusively relai2 to the Secured Assets upon
substituting other property whether of the same or greater than the value of the property
proposed to be withdrawn. The Debenture Holders shall permit the Company to
withdraw any property under this clause, if the Company proves to their satisfaction shat
the property proposed to be substituted for the same is of a value equal to or greater than
the value of the property proposed to be withdrawn and that such property is suitable for
the purpese of businzss of the Company and upon such proof being given and with the
approval of Majority Debenture [Holders, the Trustee must convey or assigii or cause to
be conveyed or assigned such property to the Trustee in such manner as they shall divect
UPON THE TRUSTS hereof relating to the Secursd Assels.and thereupon the Trustee
stall be at liberty to re-convey to the Comvany or as the Company may direct the:
property 1o be withdrawn TO HOLD the smne free from such of the trusts; powers and
provisions hereof as exclusively relate to the Secured Assets. The Company may as
proofs subwit, inter ulia, (i) a certificare signed by any one of the directors of the
Company to the effect thatany such property pu-ported to be substituted is in his opinion
suitable tor ths purpose of business of the Company; (i) a written report ¢f a valuer
appointed! approved by them certifying the valve of the property proposed to be
substituted is greater thai the value of the property proposed to be substituted.

7.10. [Circumstances when the security may be disposed of or leased owi vith the approval of

trustees deting on the instrucrions of majority debenture holders to.be specificd as por
tlie specific werms of issuance)

ENFORCEMENT AND REALISATION RELATED COVENANTS
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Trust Q’E'The' Secured Properties

The Seciired Assets shall be and remain security to the Trustee for the due Repayment
of the Secured Obligations, including the principal amount-of the Debentures, togethier
with redemption premium, if"any, interest, Trustee's remuneration and all other monies
piyable under the Debentures and the Trustee shall permit the Company, uatil the
happening of ont or more of the-events upon the happening of which the'Security shail
become enforcdablé, to hold and enjoy the Secured Assets and to carry on therein and
therewith the business authorised by the Memorandum of Association gf the Company
and upon the happening ol any such event, the Trustee may (but subjzct to the provisions
as applicable) in their discretion, and upon request in writing of the Majcrity Debenture
Holders, enter upor: or take possession of and/or receive the rents, profits and income of
the Secured Assets or any of thém or any part thereol and may at their discretion and
shall upon request of the Debenture Holder(s)/Beneticial Owner(s) as menticned above
(subject to the provisions of section 69 of the Transfer of Property Act, 1882 in case of
immovable properties) seil, call in. collect and convert into monies the same or any part
thereof with full power to sell any of the Secured Assets either by public. auction or
private contract and either for a lump sum or a sum payzble by instalmenis or for a sum
oh account and a mortgage or charge for the balance and with full power upon every
such sale to make any special or other stipulations as to title or evidence or
commetcement of title or as to the removal of any property which may be sold
separately or otherwise as the Trustee shall think proper and with full power to buy in
or rescind or vary any contract for salz of the Secured Assets or any part thereol and to
re-sel! the same without being responsible for any loss which may be occasioned thereby
and with full power to compromiisc and etfect compositions and for the purposes
‘aforesaid or any of them to execute and do all such acts, assurances and things as they
shall think fir,

PROVIDED ALWAYS that before making any such entry or taking possession as
aforesaid or making any sale, calling ir, collection or conversion under the aforesaid
power i that bekalf (hereinaiter referred to as the "Power of Sale”), the Trustee shall
sive writtzn notice of their intention 1¢ the Company. But the Trustee {acting on the
iitstructions of the Special Majerity of Debenture Holders) shall not be bound to give
any such notice in any case where they shall certify, either before orafterentry, that in
their opinicn {urther delay would imperil the interesis of the Debenture
Holder(s)Beneficial Owner(s), or in any case where an order or resolution for tiwe
winding vp of the Company shall have been made or passed. The Trustee shall not
exercise thie Power of Sale if in the case of such power arising by reason of any defauht
in paymeut of any monics due in respect of the principal together with redemption
premium, if any, or interest, the Company shall prove to the Trusteé the pavment of
monies s¢ it arrears within three months next after-the notice has bean given or if in the
case of such pewer arising by rzason of any provision as herein stated the Company
shall, within 7 {(seven} davs of the receipt of a notice, remove, discharge or pay out any
distress, execution or process or fully perfonn the covenants, conditions or provisions
breached, if capable of bzing performed, or make good the breach thereof. or pay

SEICAP Teustee,Company Limited as the Debenture
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adequate conmipensation for sucli breach to the sausfacuon of the Trustee and any
compensation so paid to the Trustee shall be deemed to be part of the Secured Assers.

All the powers and provisions contained in or implied by these presents shall,
notwithstanding anything contained herein or arising by virtue thereof or except in
consultation with the Trustee, be subject to and”pari passi with those of the Existing
Encumbrances end the same shall not be exercised or enforced by the Trustee hereunder
50 as to in anyway prejudice the rights and interests of the existing chareeholders under
their existing securities and except with the prior approval and consent of the existing.
chargeholders.

Trust of Proceeds of Sale/ Realisation out of The Secured Assets

The Trustee shall held UPON TRUST the monies, received by them or the Receiver in
respect of the Secured Assets or any part thereof arising out of :-

(a) any sale, caliing in, collection or conversion urnder the Power of Sale;

(b) income, rent or profits arising in respect of the Secured Assels:

(c) policy or policies of insurance;

(d) compensation money in respect of any acquisition and requisition or
nationalisation or take-over of the management of the Company:

(e} any other realisation whatsoever;

and they shall, in the first place, by and out of the said monies, reimburse themselves
and pay, retain or discharge all the costs, charges and expenses incurred in or about the
entry, appointment of Receiver, calling in, collection, conversion or the éxercise of the
powers and trusls under thesz presents, including their, and the Receiver's remuneration
as herein provided, and shall aply the residue of the said monies subject to the rights of
the mortgagee as may be provided in a separate arrangement to be entered into belween
them and tha Trustee:

FIRSTLY ini or towards payment to the Debenture Holcer(s) Beneficial Owner(s), paii
passi, ol ali arrears of interest including compound interest (which shall be deemed to
acerue due from day to day) remaining uapaid on the Debentures held by them;

SECONDLTY in or towards pavment to the Debenture Holder(s)’ Beneficial Owner(s).
pari passu, of all principal amounts together with, redemption prémiuni, if any, owing
on the Debentures held by them and whether the said principal amounis together with
recemption premium, if any. shalt or shall not then be due and payabie; and

THIRDLY in or tewards paymeit of the surplus (if any) of such wonies to the person or
persons entiiled theceto:

Provided that, if the Trusiee acting on the instructions ol the Majority
Debenture Holder(s), is of the opinion that it is expedient to do so, payments may be
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made an account of principal together with redemption premium, if any, before the
whole or part of the interest due on the Debentures has been paid off, but such alteration
in the order of payment of principal together with redemption premium, it any, and
interest  herein prescribed shall not prejudice the right of the Debenture
Holder(s)/Beneficial Owner(3) ta receive the full amount to which they would have been
enittled if the ordinary order of pavinent had been observed or any less amount which
sum ultimately realised from the security may be sufticient to pay.

The Trustee shall not bz affécted by any notice, express or ituplied. of the right, title or
claim of any Person to the said monies other than the Debenture Holder(s).

Power to Accumulate Proceeds

if, the amount of the monies ai any tiine apportionable under Clause 8.2 hereof shall be
less than 10% (ten percent) of the nominal amount of the Debentures then outstanding,
ihe Trustee may, at their discretion, invest such monies in ary one of the Authorised
[nvestments berein authorised with power. from time to time, at its discretion to vary
such investments and such investmenls with the resulting income thereof may be
accumulated until the accumuiations tegether with any other fund for the time being
under the control of the Truste2 ard available for the purpose shall amount to a sum
sufficient to pay 10% (ten per cent) of the Debentures then cutstanding and the
accumulations and funds shall be applied in the manner aforesaid. Provided that the
Trustee shall not be liable for any loss which may be occasioned by any investment or
variation thereof made by them pursuant to this Ciauase.

Investment_of Capital Monies

Subject as aforesaid. the Trustee shall invest the net capital monies relerred to in
Clauses 8.2 and 8.3 above, upon some or one of the Authorised Investments or place the
same upon deposit or in current aceount in the name of the Trustee with any scheduled
bank or banks with posver from time to time to vary such investments and with power
from time to time at their discretion to resort to any such investments for any of the
purposes for which such proceeds are under these presents authorised to be expended.
Provided however that any such monies including the Authorised Invesiments shall be
held by the Trustee solely in trust for the benefit of the Debenture Holdes(s).

Autkorised Investments

Any monies which are under the trust or powers herein contained ought to be invested
by the Trustee may be invested in the name of the Trustee in any of the investments by
taw” authorised for ivestinent of Trust monies for the time being in force in India
(“Authorised Investments™) with power to vary and transpose such investments and in
so far as the same shall not be invested shall be placéd on deposit in thé name of the
Trustee in scheduléd bank or banks.

Natice Before Pavment
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The Trustée shall give not less than [4 days’ notice to the Debenture
Holder(s)/Beneficial Owners(s) under Clauses 8.2 and 8.3 hereof and after the day so
fixed. the Debenture Holder(s)'Beneficial Owners(s) of cach outstafiding Debenture
shall be entitled to interest on the balance only (it any) of the principai moneys due on
such Drebentures held by them after deducting the amount (it any) payvable i respect of
thie principal thereof onthe day so fixed.

Memorandum of Part Satisfaction .

Upon any payment under Clause 8.2 and 8.3 above, not amounting to complete payment
of all principal amounts and interest due thereon, the Debentures in respect of which
payient is made shall be produced to the Trustée who shall cause a memorandum of the
ainount and date of payment (o be endorsed thereon. The Trustee may, in their discretion,
dispense with the production and endarsement of Debentures as aforesaid, in any special
case upon such indemnity as the Trustee may think fit.

Receipt 9f Debenture Holder(s)

The recaipn of each holder/owner of the Debentures (s) or it there be more than one
holdenis/owner(s) of any such Debentures, then the receipt of any one of such
holder{s)/owner{s} or of the survivers or survivor for the principal monies and interest
payable in respeet of each of such Debenture shall be 2 good discharge to- the Trustee.

Purchasers and Persons dealing with Trustée Not Put on enquiry

No purchaser, mortgagor, morteagee or other person dealing with the Trustee or any
Receiver uppointed by them or their attorneys or agents shall be concerned Lo inquire
whether the power exercised or purported 10 be éxercised has become exercisable or
whether any money remains due o the Security of these presents or as to the necessity
Qr e\pedm\w of thz siipulations and conditions subject to which any sale shall have
been. md]ﬂf_ or othénwise as to the propriety or regulacity of any sale. calling in, collection
OF CONVErsioN O to set 10 the avpiication of any money- paid to the Trustee or Receiver
and in the absence of malu fides on the vart of such purchaser, mortgagor. mdrtgagee or
other person such dealing shall be deerned, so far as regards the safeiy and protection of
such person, 1o be within the powers hereby conferred and be valid and effectual
accordingly and the remedy of the Company or its assigns in respect of any impropriety
cr irvegularity whatsoever in the exercise of such power shall be in damages only.

Receipt of Trustee tu be Effectual Discharae

Upon any such sale, calling i collection or conversion as aforesaid and upon any other
dzaiing ¢ transzction under the provisions herein contained the receipt of the Trustee
ior the purchase money of any of ihe Secured Asscts sold and *or any other monies paid
otherwist howscever to.them shall effectually discharge the purchaser or purchasers or

SBICAP Trustee Company Limited as the Debenture
Trastee
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person paying the same there from and from being concerned to see-to the application
or being answerable for'the loss or misapplication or non- applicatior: thecéof.

Application To Court

The Trustee may at any time after the security hereby coristituted becomes enforceable
apply to the Court for an order that the powers and trusts hereof be exercised and carried
into -execution under directions of the Court and [or the appointment of a Receivet(s)
and manager of the Seccured Assets o any of them and for any other order in relation to
the execution and administration of the powers and 'trusts hereof as the Trustee shall
deem expedient and they may assent to or approve of any application to the Court made
at the instance of any of the Debenture Holder(s)/Beneficial Owner(s) and shall be
indemnitied by the Company against all costs, harges and expenses incurred for or in
relation to any such application or proceeding.

MISCELLANEOQOUS

The Trustez shall concur with the Cempany in making any modifications to, or waiver
in these presents which in the opinion of the Trustee shall be expedient to imdke; provided
that the modification/ waiver has been approved in writing by Majority Debenture
Holdzrs, the Trustee shall give effect to the same by executing necessary supplemental
deed(s) to these presents,

NOTICES

Any notice, demand, request or other communication to be made or riven under this
Deed shall be in writing unless otherwise stated at the following addresses. Such notice,
demand request or other communication shall be deemed to have been duly given or
made when it shall be sent by any of the following maans: (a) delivered personally, or
{b) sent by facsimile ransmission, or (¢) sent by registered mail with acknowledgment
due, postage prepaid, or {d) sent by e-mail. The address for service of each of the Parties
are as. follows-

For Debenture Trustee
Corporate Oitice at Mistry Bhavan. 04:h Floor, 122 Dinshaw Vacltha Road, Churchgate

" Mumbai 400020

Kind Atn: Mr.L.Nandakumar- VP Legal and Compiliance Officer
Phoner 02243025535
Email: corporate{Zsbicaptrustec.com

For Company
NHALI Corporate Otfice, Plot G-3 & 6, Sector-10, Dwaraka, New Delhi - 110075

Kind Attn: Shri Ananta Manohar
Phone: +91-25G74100/200
Email: anant@nhai.org

SBICAP Trustee Company Limited as the Debenzure
Trustee
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Afly cominunication or document made or delivered by one person tg another under or
in vonnection with this Deed will only be effective:

a) if by way of personal delivery, when delivered; or

b) if by way of facsimile, when the sender receivés a receipt indicating proper
transmission; or '

¢) ifby way of letter, 3 (Three) Business Days after it has been deposited in the post
(by registered post, with acknowledzment due), postage prepaid in an envelope
duly addressed (o the addressee; or

d) if by wey of e-mail, when received in legible form and subject to'such e-mail being
followed up with a written letter / Facsimile,

Notwithstanding anything to the contrary contained heceinabove, any communication or
document to be made or delivered to the Debenture Trustee will be effective only when
actually received by the Debénture Trustee.

Any notice given under or in connection with any Tcansaction Document must be in
English.

Any Party to this Deed may modifv or alter the details for notices io be served on such
Party, by giving a prior written notice of 5 (Five) Business Days. addressed to all other
Parties.

Any notice, demand, request or other communication may be served by the Company or
the Trustee upon the holder{s)owaer(s) of any debentures issued nnder these prescats
by way of e-mail at their addresses provided by the Company or sending through post
in prepaid letter addressed to suéh Debenture Holder(s) Benelicial Gwnei(s} at their
registerad address and ary notice, demand, requést or other communication so sent by
email or post, shall be deemed 0 have been duly served on recgiving a delivery
notification of the email or the third dzy following the day on which it is posted and in
proviag such service it shall be sufficient o prove thai the leter -comaini‘ng the notice
was properly addressed and put inlo post box.

Where a document is sent by post, servics therzot shall be deemed to be effzcted by
properly addréssing and prepaving and posting a letter containing ihe document
provided that if intimation has been given in 2dvance that tie documenis should be sent
wider a certificate of posting or by registered post with or without acknowlédgeirient.
due and a sum sufficient to defray the expensas has bzen deposited, service of the
document shall not be deemed to be effected unless it is sent.in the mannzr so intimated
by the Debenture Holder(s)! Beneficial Ownei(s)..

Any cammunication made to the Debenture Holders under the provisions of this Deed
or any other Transaction Docuinents by the Trustee may be made by eleetronic media,
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press-release and placing nolice on its website.
E-Mail/Fax:

a) The Company understands and acknowledyges that there are inherent risks involved
in sending the instructions/ communications’ documents to the dther Parties via
facsimile. untested telexes and faxes. cabie or emails and hereby agrees and
confinms that all risks shall be fully borne by the Company and the Company
assumes full responsibility for the same .

b} The Company shall not hold the Trustee liable for any losses or damages including
legal fees arising upou the Trustee performing or non-performing or any delay
Adefault in performing any act, wholly or in part in accefdance with the instructions
so received which could be a result of any miscommunication, or technological
error beyond the control of the Trustee considering ihe mode in which the sime
was conveyed.

c) The Trustee shall not be bound to act in accordance with the whole or any part of
the instructions or directions contained in any email or any ather electronic made
ot communication and may in its sole discretion and exciusive delermination,
decline or omit to act pursuant to any such instruction, or defer acting in
accordance with any such instruction if the Trustee has doublts about the congents.
auihorization, origination of the said instruction or if the Trustee is of the view that
the said instruction has been fraudulently sent or mistakenly written and seat or
has been altered and sent and tlie same shall be at the Company's risk and the
Trustez shall not be liable for the consequences of any such refusal or omission to
act or defenment of action; and

ASSIGNMENT

This Deed shall be binding upon and enure to the benefit of each Party hereto and its or
any subsequent successors and assizns. The Company shall rot be permitted to assign
or transfer any ol its rights. liabilities and/or obligations under this Deed or ander any
other Transaction Docuiments unless approved by the Debenture Trustee and/or Majority
Debenture Holders,

RIGHTS OF THE DEBENTURE HOLDERS

Notwithstanding anyvthing to the contrary contaired elsewhere. in the event ihe
Debenture Holders are unable 1o exercise any rights available to it under this Deed and/or
under any other Transaction Documents in full owing to any Applicable Law or
regulation in force, ther the Debenture Holders shall be entitled o the exercise of any
such right under this Deed and/or any other Transaction Documents to the limited extent
permissible under Applicable Law. Provided however. that on the revocation, removal
or diminution of the Applicable Law or provisions, as the case may be, by virtue of
which any right of the Debenture Holders pursuant to this Deed and/or any other

SBICAP Truste moany Limited as the Debenture
Sa“? .\\ stee
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Transaction Documents was limited as provided fereinabove, the original provisions
would stand renewed and be effective to their original extent. as if they had not been
limited by the Law or provisions revoked. The Company represent and warrant that there-
are no other agreements or understanding subsisting as of date in respect of the
management, granting any rights or any of them as of date involving the Company.

93 TAX GROSS-UPAND INDEMNITY

(2} All payments to be made by the Company to the Debenture Trustee under the
Transaction Documents (including any tees payable) shall be made free and clear
of and without any Tax Deduction vnless the Company is required to make & Tax
Deduction under any Applicable Law.

(b) The Company shall promptly upon becoming aware that there is any change in the
' rafe or the basis of a Tax Deduction notify the Debenture Trustce accordingly.
Similarly, the Debenture Trustee shall netify the Company on becoming so aware

in respect of a payment payable to the-Debenture Trustee.

(¢) If the Company is required to make a Tax Deduction, the Company shall make
that Tax Deduction and any pavinent required in connection with that Tax
Deduction within the time allowed and in the minimum amount required under
Applicable Law.

(d}  Within the time permitted under Applicable Law of making either a Tax Deduction
or any payment required in connection with that Tax Deduction, the Company
shall, if requested by the Debenture Trustee, deliver to the Debenture Trustee
evidence reasanably satisfactory 1o the Debenture Trustee that the Tax Deduction
has been made or (as applicable) any appropriate pavment paid to the relevant Tax
authority.

(e) Without prejudice to the provisions hereof, if the Debenlure Haslder(s) or the
Debenture Trustee are required to make any payment on account of Taxes (not
being Taxes imposed on or calculated by reference to the net income paid to and
received by any of them) or otherwise on or in refation to any sum received or
receivable hereunder by the Debenture Holder(s) or the Debenture Trustes or any
liability in respect ol any such paymnent is assected, imposed, levied: or zssessed
against the Debenture Trustee / Debenture Holder(s), the Company shall, upon
demand, promptly indemnity and pay to the Debenture Trustee / Debenture
Holder(s) against such payment or liabiiity, togsther with any interest, penal:ies,
costs and expenses payable or incurred in conneciion therewith.

9.6 FURTHER ASSURANCES

The Company agree to do all such: further and other things, executz and deliver all such
additional documents, 1o give full eftect to the terms of'this Deed. The Parties undertake
that they will do or procure to be done all such further acts and things, execute or procure
the execution of all such other documents and exercise all rights and powers available
to it in relation to any Person so as to ensure the fulfilment. observance and performancé

'mij?;llxs\.lhc Campany SBICAP Trustee Compan_;' Limi;cti,ns the Debentors
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of all the provisions of this Deed and generally that fusll effect is given to the provisions
of this Deed.

PARTIAL INVALIDITY .

If, at any time. any provision of this Deed or any other Transaction Doctunents”is or
becomes illegal, invalid or unenforceable in any respect under any Applicable Law.
neither the legality, validity or enforceability of the remaining provisions, to the extent
severable, nor the legality, validity or enforceability of such provision under the law of
any other jurisdiction will in any way be affected or inipaired.

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in-exercising. on the part of the Debenture Trustee,
any right or remedy in accordance with the Transaction Documents upon the oceurreace
of an Event of Default in accordance with the Transaction Documents shall operate as a
waiver. nor shall any single or partial exercise of any riglit or remedy prevent any further
or other 2xercise or the exercise of any other right or remedy. The rights and remedies
provided i this Deed are cumulative and not exclusive of any rights or remedies
provided by law,

GOVERNING LAW AND JURISDICTION
This Deed is governed by and shall be constreed in accordance with the laws of India.

The Parties agree that the courts and tribunals in New Delhi shall have exclusive
Jurisdiction to settle any disputes which may arise out ol'or in connection with this Deed.
The Trustee may however in the absclute discretion commence any legal action or
proceeding arising out of this Deed in a Court, tribunal or any other appropriate forum
in India and the Company hereby consents to that jurisdicrion.

SBYCAP Try ag--.mﬂpmly Limiu-d as the Debenture
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PART - B OF THE DEBENTURE TRUST DEED
10, ISIN RELATED AND FINANCIAL COVENANTS AND CONDITIONS:
10.1. Issue Opening Date*
. Issue Opening Date shali mean 22™ February 2023 -

10.2.  Issue Closing Date
Issue Closing Date shall mean 22™ February 2023

[0.3. Payin Date
The Pay in Date shall mean 24™ Februarv 2023

104,  Deemed Date of Allotment
The Deenmied Date of Allotment shall m=an 24™ February 2023 .

10.5.  Conditions Precedent to the opening of the Issue
1. Rating letters from the. rating agencies not being more than one vear old fror
the Issue Opening Date;

2. Letter from the Debenture Trustee conveying their consent to act as Trustee for
the Debenture Holder(s);

3. Application to NSE/BSE for seeking its in-principle approval for listing of
Debentures;

4, Due diligence certificate from Deberture Trustee as per Annexure A of SEBI
circular no. SEBIVHO/MIRSD/CRADTICIR/P/2020/21 8 dated Noverber 03,
2020 and/or SEBI NCS Regulation 2021;

5. Menmorandui of Association and Articles of Association of the Company;

6. Certificate of Incorporation / Registration Certificate under the Act, Rules,
Regulations or charter under which the Company has been established or
incarporated or notiliad;

7. Enhance borrowing power as per the envisaged firancing plan, in compliancs
with the Concession Agreement:

s. Letter of comfort frora NHAI

9. Requisite board and shareholders’ approval for such issuance

10.  Certification by NHAI for the following:
a.  Thatrequisite upfront equity (corresponding to the debt amunt) has been
brought in by the NHATI:

9 I5INs for which this DTD is valid for ant consequences in case of consolidation and reissuance of
securities or redemption of particular ISIN's )
¢ Clause 10.2 to 10.9 to be included as per of SEBI NCS Regulation,2021,, w.e.f. 16.08.2021
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b.  That sources and end-use of funds proposed to be subscribed by
Debentures is ensuring the Debt equity ratio at envisaged level.

Condition Subsequent to allotment of the Issue

1. Credit of demat account(s) of the allottee(s) by number of Debentures allotied
within 2 working days from Issue Closing Date;
2 Making listing application and seeking Listing permission to NSE within 3

diys from the Issue Closing Date of the [ssue. In case of delay in listing of the
Debentures bevond 3 days from the Issue Closing Date of the Icsue the
Comapany shall pay penal interest at the rite of 1.00% p.a. over the re:,pectwe
Coupon Rates for the period of delay to the Debenture Holder(s) (i.e., from
tiac Date of Allotment to the date of listing). Also shall be permitted o utilize
the issue proceeds of its subsequent to privately place issuances of securities
only after receiving final listing approval from stock exchanges. Besides, the
Company shall perform all activities. whether mandatory or otherwise, as
mettioned elsewhers in the Disclosure Documents.

3 Execution of Debenture Trust Deed avithin the timelines prescribed under the
SEBI NCS Regulations, as amended fromtime to time. [f the Company Fails
to execute this deed within the timelines provided by extant SEBI reguiations,
without prejudice to any liability arising on account of violaiion of the
prosisions of the SEBI NCS Act shall pay interest of two percent per annum
or such other rate, as specified by the Board te the holder of debt securities,
over and above the agreed coupon rate, till the execution of this deed.

Covenants of the issue pertaining to a.ulc lcttcr'i, accelerated payment clause (including
provisions for debt to equity conversion)*' - : As per Cleuses of the Information Memerandum

10.7.

.

Risk factors pertaining to the issue
RISKS RELATING TO THE ISSUER

The Issuer is a new compuny incerporated in the year 2020 with appraxiputely tvo and half
Years of operating history and historicu! financial information and, ax a result, Eligible
Inzestors may not be able to assess its prospecty on the basis of past records.

The Lssuzr was incorporated.on 29th August 2020 under the provisions of the Companiag Act.
2005, bearing CIN No. U45202DL2020GOI368873. Accordingly. the lssuer only has about
wwo und hail’ years of history and financial ‘nférnaion by which its past pzrformance may ke
Jucged. This could ke i- difficult for Elizible Investors to assass the likely performance of
the Issuer.

The Promoter and their group cempanies are involved in certain legal proceedings that if
decided ugainst them may have a material adverse fpact on onr business operations, results
of aperations and finunched conditions

11 Transaction specific cavenants periaining to any asd:ditional confinnation and/er undertaking in the

form of side letter to bé added

DME Develop _n:ft_un"ftch\lhr Conipany SBICAP T

B ¢ Company Limited 2 ll:'- Debenture
SN ZRCAP Trustee
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The Promoters and its group companies are involved in certain legal procéedings peading at
different stages of adjudication before various courts and tribunals. appellate authoritiés and
arbitratdrs. There can be no assurance that these legal proceedings will be decided in our
favour, decisions in any of the aforesaid proceedings hdverse to our iiterests fay have a
material adverse effect on our business. fature Fnancial performance and results of' operations.
[f the courts or tribunals rile against our Promoter and their group companies or our directors.
we may face monetary and‘or reputational losses and may have to make provisions in our
financial statements, which could incrzase our expenses and our labilities, Furthermore, we
may also not be able to quantify all the claims in which we are involved.

The Issuer's operations are depender:t oa the policizs of the Central Government and the
State Gavernments and the initiutives implemented by them 1o develop the read
infrastructure in India. Any lack of support or cuy delay in the implementation of regulutory
initiatives will adversely affect the Issuer's sperations.

The Issuer belisves that the development of India's infrastructure is dependent on the
formulation and effective implementation of State Govermnment and Central Government's
programs and policies that facilitate and encourage private sector investment in the
infrastruecture sectors in [ndia. Many of these programs and policies are evolving and their
successtul implementation may depend on whether they are properly designed to address the
infrastructure development needs in [ndia. Additionally, these programs will need continued
support from stable and experienced regulatory regimes that not only encourcee the continued
movemeint of private cepital into infrasirucrure devzlopment but also lead to increased
competition, appropriate allocation of risk. transpareney. effective dispute resolution and more
efficient and cost-effective services to the end-consumer. Additiounally, policies of the Centmal
Governnient and State Governments which mandate development in certain spectfic sectorm.
or areas, including but not limited to rurzl, coastal andfor border arens may not be econom ically
rerunerative. [n the event that State Govermment and Cemiral Government's initiatives and
regulations in the infrestrcture industry do not proceed or progress in the anticipated manner.
the results of the Issuer's operations could be materially atiected.

Funther. for a successful implementation of a preject. an efficient procsss for the acquisition
of land is necessary. Any delay in the acquisition of hatince land will lead to defays in the
implementation of the project which conld materially aftect the Issuer’s operaticn and growth.

The respensibility for lend acquisition is of Authority as per Implementation Agrecment. It
shall be noted that around 93% of land has been taken into possession 23 on 31 January 2023.

The Issuer has not started any business activities since is incovporativn. and shall not
receive unnuity during the construction period amd shull raise louns frem the lenders /
Investors to find the Project,

The Issuer has not done any business activities since Incorporation, so the [ssuer does not have
any experience in infrastructure of highways activities. but its Promoters and their group
Companies & the Issuer’s Directors have rich experience in infiastructite or highways
activities & based on their goodwill and contacts. The Company is confident of generating
more business opportunities. The Issuer does not have any business track record; s0: it might
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be a hinderance in getting Govenment contraets or private contracts; whereia rack record of
the Company is must. This will hamper and Hmit its business activities in flie beginning. It js
also relevant to note that the Company has to borrow' loans from the lenders to complete the
Project and intends to borrow the funds from the Investors.

However, the Authority as the Iniplementation Agency of the Project has extensive experisnce
in development and roads and highways. and the Authority will continus to extend its support
by making periodic payments to DME as annuity for meeting its obligations in tenms of the
Concession Agreement and Letter of Comfort.

We are linble to fulfil all the obligations arising under the Existing Contracts amid shall

e
swndertake to perform wnd discharge all the respective balance obligations of tie A uthority
subject ty and-in accordunce with the terms of the existin 2 CONTUCIy.,

It is relevant to note that these obligations may inter alia include aiy one or more of the

following:

L. subject to the respective Concessionaire/ contractors (as the case may be) complying
with Applicable Laws. provide reasonable support and assistance to the relevant
concessionaire/ contractors in procuring approvals, other than approval of the genernl
approval drawings ot the Railway autherities for construction of such road over
bridges/under bridges:

1. Upon written request from the relevant concessionaires conlractors (as the case may be).
provide reasonable assistance 0 it in obtaining access to all necessary infrastructure
facilities and utilities. including water and clectricity at rates and on temis no less
favourable to such concessionaire/ contractors than those generally available o
commercial customers receiving substantially equivalent services

iii.  Undertake review. inspection snd menitoring of construction and O&M works under
relevant Existing Contracts

iv.  Cause to be conducted Tesis on completion of construction and issve of Conipletion/
Provisional Certificate

v.  Undentake review. fnspection and monitoring of Divestment Requirements as set forth
in respective Existing Contracts

vi.  make :he due paymients in accordaice with requirements under Existing Contract
towards full discharge of Authority’s paymant obligation under Extracts

vii. Do such other activities for and behalf of the Authority 23 would be incidenial andior
required for due discharge of Authority™s obligations under respective Existing
Contracts.

We shall also during the Developntent Period, undertake to maintaiis the Project. During the

Development Period, we shall protect the Project from any and all occupitions, encroachments

or encumbrances, and shall not place or create nor permit any contractor or other person

claiming through er create-any encumbrance or security interest over all or any part of the

Project.

Ir is also relevant to note that the project agreements coutain provisions that entitle the

Autherity to step into such agreements n our substitution. in its sole discretion, in the event of

termination/ suspension or at the end of the operation period.

DME Devela, g;’gmi_‘l iteibas the Company T SEICAP Trustee Compaay Lintited as the Debentine
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As of 31% January 2023, the Tssuer has ousstanding external borrowings of Rs. 23,731 Crores
(Rupeés Twenty-Five Thousand Seven Hundred and Thirty-One Crores Only) from the
toltowing tinancial institutions! investors:

T

Geiding Aghncy . 1]

& ' . " ..H'F e .
.!1

State Bank of India

Punjab Natonal Bank 2.800 2.800
3 Bank of Maharashtra 1.060 1.000
1 Axis Bank 1.5000 951
3 Bank ol Baroda 5.000 2.850
6 Bank of [udia 5.000 2.200
7 | Benk of Mabarashtra 700 700
3 State Bank of India 4.000 2.500
9 | Central Bank of India 2.500 i.:430
10 | UCO Bank 1.000 1 400
[T | Incian Overseas Bank . 300 100
12 | Kamataka Bank lud, 300 500

Total terin loan from Banks {(A) i 29,000 20,731

OQutstanding Bonds Scries-1 (B) Fyl1 5,000 3.000

Tatal Debt (A+B) 34.000 - 23,75t

The fnal instalment of such borrowings is payvable il 2039. The Lssuer may raise turther
bomrowings for remaining fundiag requirement of the Project. Any increase in domestic and'or
international intercst rates may have adverse impact on the [ssaer's cost of borrowings and the
Praject.

However, the Authority will continue to extend its support by making periodic payoents to
DME as annuity tor meeting its obligations in temms of the Concession Agrezment and Letter
of Comlon.

The Issuer's financial condition and physical peeformance could be mererially affecezd if
the Issuer does not complece the Profeet as pluivied or if it profect experience delay.

The lssuer may experience time and cost overruns. Thers may be a delay in implementation
aed cenipletion of Project or a change of scope ol work, due 1o factors such as delays or fzilures
to obtain necessary permits, or authorizations which are beyond the Issuer’s contiol or the
centrol of the relevant contractors or concessionaires. Delays in the completion of a Project
may also lead to cost averruns.

Any delay in the completion of the Project may also trigger the delay mechanism in the
underlying comracts and adverse consequences under the relevant contracts could fotlow.

The [ssuer's operations and tinancials may be adversely affected due to any delay in completion
of the Project and resulting in an increase in the costs for the concessionaires. However also.
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as per Clausz 14.3:2 of the Concession Agresment. a provisional certificate ean be issued for
operating part of the Project. if the Issuer has completed construstion of 100%0 of the Site made
aviilable 1o the Issuer up to (80 days fram the Appointed dare and the Issuer-shatl be entitled
to demand aad collecr Annuity payments in accordance with provision. of Concession
agreement fo fulfil its debt repayment obligations under the Financing Agréements

Further. as per clause 23.9.2 of the Concession agreement, Authority can modify the scope of
work in the event the Authority deteniines that any incomplete work is not required (o be
complered For any reasen.

Also. the lssuer 1o receive fised anndity fromt the Adthority for meeting its debt repaynient
obligations. Further. for any inceease in the costs or any shortfall in funds becauss oF the time
or cost overrun, the Autliority will arrange for the funds as per Letter of Comfort. Further, as
per Clause 23.6 of Concession Agreement, the periedicity and quantum of the Annuity
pavments shall be required to be aligned with the repayment terms agreed with the lenders
under the Financivg agreements.

A cliunge in the Authority’s cynity stake in the Issuer or a clange in fie administrative
stricture of the Issuer may adversely affect its operations.

The [ssuer is a special purpose vehicle of the Authority and any change in the Authority’s
sharcholdings or any chiange in the structure ot the Issuer could materially adversely aftect the
financial states and performance of the [ssuer. It is relevant o hote that as per Letter of
Comfort. the Authority shall not dilute its sharcholding in the [ssuer below 31%.

The Insuer's operations may also be vdversely affected if it is unable to munage its business
as it grows. The Issuer's busiiiess operativng may be affected by shorrcomings and fiilures
in the Sssuee's internal processes and sustents.

The Issuer's business is dependent on its ability 10 process and monitor a large number, of
projects. As the [ssuer develops fte business. the inability ol its systems to accommadate an
increasing volume of projects could zlso constrain ‘its ability to expand its businesses.
Additioraliv. shortcomings or faiiures it the [ssuer's intzrnal processés or systems could lead
to an impairment of its financial condition. financial toss. disruption of its business and
reputationitl damege. Any inability of the lssuer to successfully scale up its resources will
adversely affect its business amd résults ol operations. The Issuer's ability 1o operae will
depend in part on its ability to maintain and uperade its contract manageent systems and
palicies on a thmely and cost-effective basis. The indformation made available to the [ssuer's
manageinent through its existing sysiems may not be tmely and suflticient to marage risks or
to clan for and respand to chenges in mackst conditions and other developments in the Lssuer's
operations. The Issuer may experience difficulides in uperading. developing and espanding its
syatems quickly enough to accommodate i growing requirements. The [ssuer’s failure 1o
maintain or improve or upgrade its managemant information systems in a timely manger could
materially and adversely affect it operations.

The Issuer's insurance. coverage may not wlequately proteet it against all losses it incurs in
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The Issuer maintaiis or contraciually provides for insurance coverage of the tyvpe and in the
amounts that it believes is adequate for its operations. in addition. not all risks may be insurable
on.commercially reasonable terms or at all. Althougl the Issuer believes that it has obtained
insurance coverage customary for its business. such insurance may not provide adequate
coverage in certain circumstances and is subject to centain deductibles, exclusions and limits
on coverage. Therefore. to the extent that the [ssuer sulters danage or losses whicli aré not
insured, or exceeds its insurance coveraze. the [oss would have 10 be bome by the Issuer. There
can also be no assurance that the Lssuer's claims will be paid, and the proceeds ot any insurance
claim may also not be sufficient to cover the r2instaternent costs as a result of inflation. changes
in regulations regarding infrastructure projects, envisonmental and other factors. The Issuer
cannot make any assurances that material losses in excess olinsurance proceeds will ot oceur
in the tutre, potentially having an adverse effeet on the Issuer's operations, business and
hrzncial conditions. A successful assertion of one or more large claims against the Issuer that
exceeds its avaifable insurance coverage or results in chonges in its insurance policies,
including premium increases or the imposition of a larger deduction or co-insurance
requirement. could adversely allect its perfonmance and operations. The fasuer may. at its
option. obtain the insurance policies and / or pay the insumnee nrenivm and keep the relevant
policy in force. The [ssuer does, however, have the option to recover the premium rom the
relevant concessionaires or contractoss.

Further. in terms of the Impleinentation Agresment, except the financing obligations oll other
cbligarions including maintenance of the adegeate insumnce cover during the construction and
operation period i that of the Authority. As per the Implementation Agreement, the Authority
shall also affect 2nd maintain such insurances as may be necessary for mitigating the risks that
may devolve on the Issuer as a conseguence of any act or omission of the Authority during the
conslruction period.

The Issuer may be unable to obtuin envivomamental clearances from competent vutliorities
in g timely manner or at all, and the lack of such permissions could wdversely affect the
Praject.

The !ssuer's ability to commence the Project depends on it ebtaining certain envirommental
approvals from ihe relevant sovernmemal authediics. In the avent that any such 2nvironmeital
agprovals are not received on a timely basis or at all, the commencement of the Project or
ongoing construction in the Project will be adversely arfeered. which may have a materdal
adverse impact on the [ssaer's buginess, nangial condition and results of operations.

In tenus of the Implementation Agesemicnt. except tie iinancing obligations, all other
obli saridas including obtainidg al! the clearanees is that of NHAL

The Issuer's operations are subject to pliysical hazards and simifar visks thae could expose
it ro materviol labilities, reduced inflows and increased execution costs.

The Issuer's operations are subject 10 operational risks as well as project implementation risks.
There are hazards inherent in construction projects such as the risk of eouipment failure, impact
from falling objects, collision, work accideats, fire or explosion and other hazards that may
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cause injury and loss of life. severe damage td and destruction of property and equipment., and.
cavironmenial damage. The Issuer also does not have a structured and documéntéd
environmental aud sacigl managenient sisiem 10 address the isstes relevant o its soctor,
Further. the Issuer also assumes liability for defects in connection with any design or
engineering work provided by the contractors. The Issuer may be liable for accidents during
the construction and operdtion of the Project. Any of the foregoing factors could have a
material adverse effect on the financial condition. reputation and results of the Issuers
operalions.

The [ssuer's operations could be adversely affecied by strikes. work stoppages or increased
wage demands by its own or its contrctors’ work force or any other kind of disputes involving
the Tssuer's work force.

While the Lssuer considers its current [abour relations to be good. there can be no assuraince
that future dissuptions in the fonn ol strikes or work stoppages may not be experienced due to
disputes or other problems with its work force. Such disruptions may adversely affect its
business and results of operaiions.

Any inubifity ro aitract, recruit und retuin skilted personncel could adversely affect vesults of
the Iscuer's uperations.

The [ssuer is highly dependent on its mrembers, senior management and other key personnel
including skilled projeet management personnel for mannging its business. The Tssuer may
alse fzce strong competition in recruiting and retaining skilied and piofessionaily qualified
staff, Due to the limited pool of skilied personnel in the Issuer's industry. competition for
relaining senior management, commercial and finance professionals-and engineers in the
Issuer’s industry is intense, The loss of the services of the Issuer's Members, senior
manasement or other key personnel or the Issuer's inability 10 vecruit or train a sufficient
number of experienced personnel or its inability to manage the attriion levels in different
employee categories may have an adverse ellect on the Issuer's results of operations.

Opposition from local commuritics and other partics may udversely affect the Issuer's

GPCrATIOns,

The construction and eperation of the Lssuer’s current and future projects may face opposition
fror tocal communitics and other pafties where these projects are located and from spzeial
interest groups such as enviroumental groups, Such apposition may arise in response to any
proposed land acquisition. the inténded operrions of the [ssuer in that particclar arza and the
perceived negative impact such activities may have on the local community and the
ervironment. Any significant opposition by local communities, environmental groups. non-
sovernmental organisitions and Gther parties to the Project of thie Issuer may delay project
implementation and adversely affect the {ssuer's operations.

RISKS RELATING TO INDIA

A stawdown in eemiomic growrl in India conld wdversely impuct our bisinesy.

¢ Campany Limited as the Debenture
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Any slowdown'in the Indian economy or in the arowth of the'industry which could cause future
volatility in glabal commodity prices could adversely affect the growth of the businesses.

India’s economy could be: adversely affected by a general rise in interest rates, currency
exchange rates, adverse eonditions affecting agriculture. commeodity and electricity prices or
various other factors. including pandemies,

Funlier, conditions owtside Indin. such as slowdowns in the economic growth. of other
cotuttries. could have an impact on the growth of the Indian econemy. and goverment policy
may change in response to such conditions,

Financial instability in other countries may cause increased volatility in Indian financial
markets

The Indian market and the [ndian cconomy are influenced by economic and market conditions
in other countrics. particularly emerging moarket countrics in Asie. Financial wanoil in Asia,
Russia. the Middle East and elsewher in the world in recent vears has affected the Indian
economy. Although cconomic conditions are ditferent in each country, invesiozs' reactions to
developments i one country can have adverse effects on the securities of compaiies in other
countries, including India. A loss of investor confidence in the financiad systems of other
emerging markels may cause increased volatility in Indian financial markets and. indirectly. in
the Indian economy in general. Any worldwide finaneia instabitity could also have a negative
impact on the Indian economy. Financial disruptions may oceur again and could harmn the
Essper's business. its future financial perfonnance and the wrading price of the Bonds.

There Ius been only limited trading in the bonds, and it may sot be avaifable on sustained
bayis in the futare, and the price of the Bonds may be volatile,

There has been only limited trading in bonds of sueh nature in the past. Although the Bonds
are proposed to be listed on NSE. there can be no assurance that a pubiic market for these
Bonds would be available on a sustained basis. The liguidity and’ market prices of the Bonds
can b expected to vary with changes in masket and ceonomic conditions. our financial
condition and prospects amd other factors that wenerally influznee nrarket price of Bonds. Such
flucunations may significantly affect the liquidity and market price of the Bonds. whicit may
trade at & discount, to the price at which the Bonds are issued. Forther. all extmnzous [hctors
which influence the Bond market will affect the present Bonds, The pricing will be subject to
factors affecting the general economic condition in India and in the global financial markets.

Any wilverse change i India'’s credic rating by wn international rating agency could
adversely affect the Issuer's business and profttability

In May 2013. Standard & Peor's. an internationa! rating agepcy, reiterated its nezative cutlook
on India’s credit rating. it identified India's hish fiscal deficit and heavy goveriiment barrowing
as the most significant constraints en s ratings and recommended the implementation of
reforms and containment of deficits. In June 2013. Fitch. another international rating ageney,
reiumed India’s sovereign outlook to "stable” from "negative™ a year after irs initial doivrigrade
of the outlook. statinz that the authorities had been successful in containing the wpward
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pressure on the Central Government budget deficit in the tace of a weaker-than-expecred
economy and that the aulhorities had alsé begun 1 address struchiral Ffactors that have
weakened the investmentclimate and growth prospects: Similarly, Standard & Poor's upgraded
its.outlook on India's sovereign debt rating to "stable” in Septémtber 2004 and reafiirmed such
rating in Novetmber 2016. while reaffinning the "BBB-" long-term rating on bonds, Standard
& Poor’s stated that the revision reflects the'view that India's impreved political setting offers
an envirotmerit whith is condueive to réforms that coeld boost growth prospects and improve
fiscal management. In Juby 2016, Fitch revised its outlook for the Indian bankine sector to
“Negative™ from “Stable™ dite to the increase in non-performing loans. However, in November
2017, Meaady*s upgraded India‘s él‘cdit rating to “Baa2" from “Baa3” and changed its India
rating outlook to “stable”™ from “positive™ citing reforms such as GST. dewenetisation, the
inflation-targeting nonetary policy fiamework, the Bankruptey Act. bank recapitalisation,
Aadhaar and the Direct Benefits Transfer system. In Jure 2020 Moady’s downgraded India's
Sovereign Rating to “Baa3™ from “Baa2™ with negative outlook citing structural weaknesses,
weak policy éffectiveness. and slow reformnis momentum even before the Covid-19 nandemic.
However, in October 2021 Moody re-affirmed India’s Sovereizn Rating to “Baa3™ and revised
the outtook to “stable” from “negative™ putlook citing improved growth forecasts and expected
reduction in tiscal deficie. In September 2022, Moody”'s retained India’s sovereign credit rating
at Baa3 with stable outloak citing that the impact of Russia-Ukraine conllict. higher intlarion
and tighiening global financial conditions are unlikely to derail India’s economic recovery
from the pandemic. The rating ageney also stated that the country”s eredit rating could upgrade
i its geowth potenddal rose bevond expectations. supponed by effective implementation of
economic and financial sector reforms. In December 2022, Fitdh ritings affumed India’s credit
rating at BBB- with Stable outlook citing strengths from robust growth outlook comparad to
peers and still-resilient external finance. There can be no assuranee that these ratings will not
be further revised or changed by Standard and Poor’s; Fitch. or Noody's or that any of the
other glebal rating agencies will not downgrade India’s credit rating. Any adverse change in
India’s credit ratinzs by international rating agencies may adversely impact the issuer's
business. financial condition and results of operations and lintit its aceess 10 capital markets,

Any volatidity in the exchange rare may fead to a decline i ndic's foreizn exchimge reserves
and may uffect liguidity aind initerest rates in the Indian econpmy, which map impact thie

Project

Capital inilows into [ndia have remainad extremely volatile responding to concens about the
domestic-macroeconomic landscape and chanzes in the vlobai risk environmeant. A substautial
increase in the import bills led o a significant widening ol thé trade deficit that fiy turi
increased the size of the cumrent aceount deficit from the budget estimaies. The piimary
challenge for the Rupee was the volatile swings in capital flows. The Rapee may comé under
prezsure depending on the US monetary policy and major events-in global financial markets.
Any event leading 1o decrease in Rupee compared to USD there may be a-need for intervention
which may yesult i a decline in India's forefen exchange reserves and subsequeritly reduce the
amount of liquidity in the domestic finaacial system. This in tum could Farther impact dantestic:

interest rates.

However, DME 1o receive fixed annuity from NHAI for meeting its debt repayment
obligations.

DME Developmént
]
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Political instability or changes in the Governnment in India conld delay the libéralisution of
the Indian eccongity aiid adversely affect economic conditions in India gencially, which
wounld fmpact the Issuer’s financial results ard prospects

Since 1991, sucéessive Indian Goveminents have pursued policies of economic liberalisation,
including significantly relaxing restrictions on the private sector. Nevertheless, the roles of the
Central Government and State Governments in the Indian econonty as producers. consumers
-and regulators reinain significant as independent factors in the Indian econonry. [n successive
2014 and 2019, turther to the election of a pro-business majority Govemment, there has been
a distinet increase in expectations for policy and economic refomis of the Indian economy.
There is no guarantee that the new Government will be able to enact an optimal set of reforms
or that any. such reforms would continue or succeed if there were a change in the current
majority leadership in the Govermnmert in the future, There is also no guarantee that the
Government wil! announce an optimal set of reforms or policies in the future. The rate of
economic liberalisation is dubject to change and specific laws, and pelicies affecting banking
and finance companies. foreign investment, currency exchange and other matiers allecting;
investment in the Issuer's securities are continuously evolving as weli. Other major reforms
have been the direct tax code and provisions relating te the General Anti-Aveoidance Rule (the
"GAAR"). Any signiticant change in India’s economic liberalisation, deregulation policies or
other major cconomic reforms cculd adversely affect business and cconomic conditions in
India generally and the Issuer's business in particular:

Terrorist attucks, civil unrest and other acts of vislenee or war involvinig Idia and other
conntries conld adversely intpact the Issuer's business, the trading pricz of the Bonds could
decrease and lead to a loss of confidence wnd impuir travel, which conld reduce ity
customers’ appetite for its produces and services

Terrorist attacks. such as those which teok place in Mumbai in November 2008, and othier acts .
of vislence o war may negatively atfect the Isiuer's business, the trading price of the Bonds,
and the worldwide financial markets. These 2cts may also resuit in a loss of business
confidence, make travel and other services more difficult, and as a result. ultiniately adversely
afféct its busitiess. In addition, miy deterioration in relations between India and Pakistan or
between India and China might resultin investors® concern about stability in the region, which
could adversely afteet the trading price of the Bonds.

India has also witnessed civil disturbances in recent years, and furere civil unrest as Well as
other adverse socidl, economic and political zvents in India could have an adverse impact on
the [ssuer. Such incidents also create a greater perception about investment in Indian
companies involving a greater degres of risk, which in turm could have an adverse impdct o
the Issuer's business. '

Nittural disasters could have a negative impuct on the Indian econemy and damage. the

Issuer's fucilities,

Natural disasters such as floods, cycloneés, earthquakes or famines have in the past had a
negative impact on the Indian economy. If any such event were 10 occur, the business of the
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Issuer could be affected dus to the event itself or due 10 our inability to eflectivély manage the
etfects of the particular event. Potential effects include the damage to infrastructurs and ‘the
loss of business continuily or business information, [n the event that the facilities of the Tssuer
are afTected by any of these factors. its operations may be signiticantly intérrupted. which may
materialiy and adversely affect its business, tinancial condition and results of operations.

Our vesults of operativns conld be udversely affected by strikes, work stoppuges or increased
wage demands by employees as well as-due to nnavailability of a sufficient pool of contract
{ahour.

We are also dependent on the availability of a sufficient pool of contract labour to execute our
infrastructure development and construction prjects. Some of our contracts provide that a
significant percentage of the aggregate number of unskilled labours employed for the relevant
project must be sourced from within the district in which the work site is locuted. Ifthe requisite
uumber of contract labour is not available within such district. we may employ the rest fron:
outside the district. with the permission of (he relevant yoveriment entity. The number of
contract labourers employed by us varies from time to time based on the nature and extent of
work contracted to independent contractors We enter into contracts with independent
centractors (o complete specific assignments. All contract labourers engaged at the Project are
assured minimuom wages that are fixed by the relesant state govemments. Any upward revision
of wages required by such state govermments to be paid to such contract labourers nray
adversely atfeet our business and resulls of our operations.

Significant differences exist beoveen Indian GAAP and [ND (AS), on one hand, and other
accounting principles, such as US. GAAP und IFRS, on the other ligind, which muy be
material to fivestors” assessutents of our faancial conditivi,

Our financial statements, included in this Information Memorandum, were prepared and
preseied in acvordwice with IND AS notified under the Companies (Indian Accounting
Standards) Rules. 2¢15 read with Section 133 of the Companies Act, 2013,

We have not attempted to quaniify the fmpact of IFRS or U.S. GAAP on the tinancial daza
included in this IN. nor do we provide a recenciliation of ous Pnancial statéments to thase of
U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects from Indian GAAP
anmd IND (AS). Accordingly. the degree to which the IND (AS) Audited Finzneial Statements
mcluded in this Uvl will provide meaningful information is dependent on the rdader's level of
familiarity with [ndian accounting pmcticesh. Any reliance by persons not familiar with {ndian
accounting practices on the financial disclosures presented, in this information Memorandum
should accordingly be limited.

Pandemic such as COVID-19 could have impact on the Issuer fucilities

With the outbreak of COVID-19 pandemic, the intemnational market has been disturbed and
fuctuating ever since its inception. Big shifts in stock markets have been observed. where
shases in companies are bought and sold. With the advent of the second wave of COVID-19
pandemic, there has been a surge in the demand of Industrial Oxyyen for the patients across
the country. which lead to the hafting the lfabrication works at the construction sites, as they
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too Liad to divert their supply to the healtheare systems on priority basis. This has caused the.
Contractors to ask for Extension of Time due ta COVID-19 pandemic. The effect of COVID-
19 has dow reduced. and the situation js ceming back to nomual with economy on track towards
recovery. India has crossed ~2.2 billion marks in administering COVID-19 vaccines. The
active caseload as on 3% Feb 2023 stands at 1,764 whilst India’s recovery rate stands over 44
million (~98.81%). {Source: hups:ivww.molifiv. gov.in)

o decline fit India’s foreign exchange reserves may affect liguidity and interest rates in the
lridian economy, which conld adversely impact oar Compusy's fincicial candition,

A decline in India’s foreign exchange reserves could impact the value of the Rupee and result
in reduced liquidity and higher interest rates, which could adversely affzct our Company”s
futurz financial condition. Altematively, righ levels of foreign funds inflow could add excess
liquidity to the system, leading 1o policy interventions. which would also allow slowdown of
economic growth. In either case, an increase in interest rates in the econonty fol'owing a
decline in foreign exchznge reserves could adversely affect our Company’s business.
prospects, [inancial condition, and results of operaions.

The Foreign exchange reserves stood at USD 573.7 biilion in the week ended 20" January 2023
(Source:hugs:frbidoes.rbiorg.infidocs/iIVss/PDFs 2T 37012023987 AB6716960440DBDYE
FAOSCIIB24IC.PDF)

RISK IN RELATION TO BONDS

Any downgrading in eredit rating of the Bonds may affect the value of Bonds and thus our ability
10 raise furher debts. Investors may not be able to recover, on a timely basis or at all. the tull
value of the outstanding amount andfor the interest accrued thereon in commection with the
Bonds. Changes in interest rate/exchange rates may affect the prices of the Bonds. Payments
made on the Bonds will be subordinated to certain tax and other liabilities preferred bylaw. There
is arisk of valatility in the price of the Bends. Any adverse change in India's credit rating by an
international rating agency could adversely atfect the [ssuer's business and profitability.

Debentures to rank “pari passu™
The Debentures issued under these presents shali rank purf passu itz se without any
preference or pricrity of ong over the other or others of them.

[nterest:
{a) The Company shail pay interest on the Debentures on an quarterly basis. The first
interest payment for die Debentures shall te made on [7th June 2022 and qessterly
thereafier subiect to Sub-Clauses (c), {d) and (e) hereunder.

(6) The interest shall be payable by the Company in accordance with the provisions
of this Deed.

(¢c) PROVIDED ALWAYS ANDIT IS HEREBY AGREED AND DECLARED that
ali interest which shall acerue on the outstanding Deberitures or any part thereof

SBICAP Trusiy
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and for the time being remaining unpaid and all other monies which have secome
payable under these presents shall in case the same be not puid on ihe dates on
which they acerued due, carry coimpound interest at monthly rests, at the aforesaid
rate will become due and payvable over the monies due for the peried of defauls.

(d} PROVIDED FURTHER THAT the Debenturzs shall carry additional interest of
atleast 2% p.a** over and above interest rate pavable monthiy/quarterly/half yearly
on the Debentures from the Deemed Date of Allotment till creation of security in
accordance with the Disclosure Documents, to the satisfaction of the Trustee or
the Debenturé Holder(s)/Beneficial Qwners(s), if the security is not created within
a period of three months from the date of closure of the issue.

(e} DPROVIDED HOWEVER, in the event of any default in thé payment of interest
and’or in the redemption of the Debentures and all other monies payable pursuant
to this Deed read with the Disclosure Documents, the Company shall pay to the
lolder/s of the Debentures, further intzrest at the rate of 2% per annum over* the

- interest rate for the detault in payment of interest, additional interest and/or
principal amount till the dues are cleared.

(H  Notwithstanding anything to thi: contrary in any other provision of the Agreemeant,
the panal interest as stated above shall not be cousidered for the caleulation of
overall return to the Debenture Helder(s).

10.10.. [Transuction specific Financial Covenants aiid Conditions]

{ssuer DME Development Lid {“the “lssuer™)

Security Name 7.82% p.a. DME 2033

Promoter ~ Spensor /| National Highway Auwthority of India (NHAI) (“Promoter™ 7

Auwthority “Sponsor”)

[ssue Sizz Rs. 1,000 Crore with Green Shoe Option up to &s. 4.000 Crore
agzragating to Rs. 3,000 Crore

Base Issuz Size ) | Rs. 1.000 Crore i N i

Green Shoe Option Rs. 4.000 Crore

Issue Stbscribad R 3,684 Crore

Minimum Subscription ot apg hicabie as the Issue is beihg made on private placement basis.

Security stame ' Listed, Senior. Secured. Mon-Convertible, Non:<Cumuiative,

' | Redeemable. Taxable Bonds Series-l ) B

Praject i Construction of greentield Delhi — Mumbai Expressway (aceess-
contrelled 8-lane greenticld expressway) of approx. 1276.70 KM
passinz through the States of Delhi. Rajasihan, Madhya Pradesh.
Gujarat and Mabaroshtra on HAM and EPC mode.

245, as per the SERI[NCS Regulations] 2021
41 2, as per the SERI[NCS Regulations 2021

DME Developmpil Elmiteit '.E"_l hke Company

SE, N,
Q
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{Notc: The minber of puckages and accordingly length is subjected
to revision, updarion and shall e supplemented with the contracts
that shall be envarded by tie Authorin from time fo time]

Concession Period

Concession Period of 20 years commencing from 5™ February 2021
{date of execution of Concession Agreement executed between the |
Issuer and the Authority)

Project Cost / Capex and
Means of Finance

(Rs. Crore)

Project Cost | Amount | Means of | Amount
Finance

Civil Cost 47871 | Equity 5.385
Interest 53.978 | Dbt 48464
dunng
Constritetion .
Total 33349 ] Tatai 53,849

{Rs. Crore)
Particalar | FY2021 | F1'2022 | FY2023 | FY2024 | Toral
Capex 10812 13001 10314 18,822 53,849
Phasing ) )
NHaL 1,031 2.05) 1,140 L1112 3,383
Equity
Detn {tenin 9,731 11.830 S173 17.710 48 4
loan from
lenders
Mond
NSEY

The proposed Bonds are tor pant fanding the capex required in
FYZ023 and FY2024.

At any point of time during the construction peried of the project.
DME SPV shiall maintain maximum Debt: Equity of 90:10.

Responsibility of land acquisition. spprovals and clearmnceés will be
of NHAI and related cost (approx. Rs. 20,389 Crore} will be paid by
MHAT direcity. Cost on account of pavment of annuity for HAMI
Contracts will also be paid direcily by NHAI to various

concessionaires

Objects of the Issue

100% of tite [ssue proceeds 1o be used to part finance the Capex
requirement for the Project,

Listed, Senior, Taxable Secared R:dccnmbmlc Non-Convertible

fustrument
Bonds in the nature of Debantures (“Bonds™)
Bondholder(s) Aay person holding Bonds and whose name appears ¢n the

beneficial owners list provided by the Depositories

Sponsor’s equity -

Sponsor has already infused total capital of Rs. 4.273 Crores (Rs.
1,082 Crores in FY2021, Rs. 2.051 Crores in FY2022 and Rs. 1,141
Crore in FY2023 ill 31" December 2023) and shall infusé
commensurate equity from their own sources 30 as to ensure

SBICAR Txystee Company Limited a5 the Debenture
Trustee
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compliance with approved Debi Equity ratio of 9:1 at all times
during the construction period. ’

SCOoD

31 March 2024 hereinafier ~SCOD™

Conmmercial Operaliém” Date
(COD)

Shall mean the date on which the first Completion Centificate orthe |
first Provisional Certificate, as the case may be. 15 issued under (he
provisions of Article 14 of the Concession Agrezment in relation to
the Project.

Issuance Mode

In Demat mode only

Trading Mode

In Demat mode only

Credit Rating

“CRISIL AAA/S@ble” by CRISIL. “IND AAA/Stable” by IRRPL,
and “CARE AAA: Stable” by CARE

Escrow Armrangement

An underiaking wil! be made available by NHAI that there shall be
no breach of escrew armngement. as defined under Concession
Agreement. Cash flows will be shared by all lenders on pari-passu
basis.

Seniority

Seeured, Senior and Unsubordinated

Mode of Issue

Private Placement under-electronic book mechanism of NSE in
accordance with SEBI (lssue and Listing of Non-Convertible
Securitizs) Regulanons, dated Aungust 9. 2021 read with
“Operational Guidelines for issuance of Securities on Private
Placentent basis through an Electronic Book Mechanism™ issued by
NSE. as may be amended from time to time. l

Tenor 10 Years from Deemed Date of Allotment.

The tenor of the Bonds will not extend beyond Concession Period.
Voluntary  redemption  or | The [ssuer shall be entitled to redeem (in whele or in part) or buy
Buy-back back all {or less than all) of the Bonds hsld by one or more

Bonadholders provided that: (i) the [ssuer issues a written notice of
voluntary redemipticn / buy-back to all Bondholders and the
Debenture Trustee in the manner as inore particularly set out in sub
clause {b) and {c} below., (ii) the Bondholder from whom the bends
are proposed 10 be redeemed” bought-back by tiwe [ssuer consents to
such redemption? buyback in writng subject to sub-clause (c) below
{zach zuck Bondholder. an “Accepting Bondholder™), {iii) rio Evet
of Default has occurred and is centinuing or shall gceur purst:ant (o
such buy-back or redemption, and (iv} in relation to a buy back, the
purchase price paid to the Bondholder pursuant to such buyback is
agreed between the [ssuer and such Bondholders who have given
their eonsent for such buy-back,

a) The Issuer shall issue a prior written notice of voluntary
redemption / buy-back to all Bondholders and the Deberiture
Trustee (any such rotice an “Issuer Notice™ and the period of
such notice hereinafier the “Notice Pertod™) specifying: (i) thé
aguregate value or number of the Bonds proposed to be
redeemed/ bought-back: (if) the date on which the Issuer

proposes to redeem/ buy-back the Boads (“Voluntary

e-Lompany Limiged as the Bebenture
SICAS R rustee
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b}

c)

d)

€)

Redemption. Date™ or “Buv-Back Date™, as the case may be).

and (iii) in respect of each Bonds proposed to be redeémed or
bought back on the Voluntary Redemption Daté or thié Buy-
Back Date (as the case may be). the Voiuntary Redemption
Amount to be paid by the Issuer towards such voluntary
redemption / buy-back (as the case may be), For the avoidance
ot doubt, the price proposed to e paid by the [ssuer as the
Voluntary Redemption Amount and as set out id the [ssuer
Notice shall be final and non-negotiable.

Provided that: (i) each Bondholder shall no later than 7 (seven)

Business Days from the date of the Issuer Notice, notify the
[ssuer in writing its consent or rejection (as the case may be) to

such redemption’ buy-back (“Response Period™) and, in respect
of a buy-back. the number of Bonds it proposes to accept to be
bouglit back by the Issuer pursuant to the relevant Issuer Notice,
(ii) the [ssuer shall have to redeem/buy back the relevant Bonds
held by the Actepting Bondholders on the Voluniary
Redemption Date or Buy-Back Date (as the case may be) as

specified in such [ssuer Notice, notwithstanding that all the then
Hondholders may unot have consented to and/or may rat have
responded to the relevant !ssuer Notice within the Response
Perdod., and (iii} tor the avoidance of doubt. it is hereby expressly
clarified that. the Voluntary Redemption Date or the Buy-Back
Date as speeified in the Issuer Notice shall be any date falling
inunediately after the expirv of the Response Period.

Where the Issuer proposes 1o redeein or buy-back somie and not
all of the Bonds beld by the Accepting Bondhelders, the Issuer
shall buy-back the tendered Bonds from such Accepting
Bordiolders in propertion ro the number of Bends tendered by
the Accepting Bondholders in aggresate. provided that, the
Issuer shall always redeem or buy-back any Bends ia whole and
not in part.

Any natice of redemption or buy-back of the relevant Bonds
given by the Issuer under this Clause (Volumtary Redemgiion or
Buy Back) shall be for such period as reguired under Applicable
Law and lrevocable in réspect of the relevant Accepting
Bondholder so long as such Accepting Bondhelder has
consented to such redemption or buy-back (as the case may be)
and notified its consent to the [ssuer in writing prior to expiry of
the Response Period in accordance with this Clause (Voluntary
Redemption or Buy Back).

No Issuer Notice shall be issued prior o expiry of any preseribed
lock-in under Applicable Law.

The Issuer shall comply with all requirements under the Debt
Listing Regulations in relation to exercise of the right of
voluntary redemption or buy-back.
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g) No prepaymtent premivm to be applicable in case of voluntary
redemption

Project docwments

The Project Documents’ Agreements shall include, inter alia not
limited to. the following:

a)  Concesston Agreement:

B Implementation Agreement:

¢t Anv other documents. as stipulated by Bondheldeir(s) Trustée

Project Assets

means all physical and other assets relating to and fonming pant of
the Sire including (a) rights over the Site in the form of license, Right
of 'Way or otherwise: (b) tangible assets such as civil works and
equipment including foundations, embankments, pavements. road
surface, interchanges, bridges, culverts, road over bridges, drainage
warks. traftic sienals, sign boards. Kilometer-siones, toll plaza(s).
electrical systems. communication systems. rest areas, relief centers,
maintenance depots and administrative cffices: (c) Project Facilities
situated on the Site; (d) ail rights of the Concessionaire under the
Project Agreements: (2) financial assets. such as réceivables,
security deposits etc.; (f) insurance proceeds: and {2) Applicable
Permits and authesizations relating to or i respect of the Project

hiterest Period

The period beginning on and including an interest payment date and
ending on but excluding the next interest payment date

"Final Seutlement Date

The date on which ali of the Bonds have been redesmed tn full in
accordance with the terms of the Transaction Documents and the
Dzbenture Trustee has provided a wriiten confinmation of fhe same
to the [ssuer (with a copy marlked to the Bondholders)

Interest during consiuction

The Issuer will make available sufficient funds at least one day in
advance to pay intzrest accneed and applied during the construction
period to be payable on the respective Coupon Payment Dates,

Restricted Payment Clause

The Issuer shall make Resiricted Payment (as defined below) only
when the following conditions are compiled and'or fulfilled with
< Availability of cash tor distribution.
*  There being no Event of Default which has occurrad and is
continuing,
®  All finareial covenants are adhered ro steietly in temis of this
Tenn sheet. .
= No dividend payment is permissible during construction,
moratorium period  af the Bonds.
Restrizted Paviuents means all dividends, and other distributions of
the ssuer (in cash. propeny or obligations) en. or other payments or
distributions on accoumt of the purchase. redemption, retirement or
other acquisition of, any share capital of the Issuer or any warrants
or options thercof or any payment by the [ssuer of interest. principal
ar eiher sum in relation to any unsecured loan, Shareholders™ Loan
S (v
Restricted Pavment shall exclude any payment out of bonus received
along with first Annuity for early completion of Project under the
Concassion Agreement.

SBICAP Trustee Company Limited as the Dehenture
2BICAS 2, Trustee
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Financial Covenants

DSCR shall not be less than 1.0 time. to be tested for the lirst time }

at the end of the first tull financial year from COD and anaually
thereafier, based on audited results of the previous financial year of
the [ssuer

DSCR means ratio of (a) is to (b) below:

(a) the aggregate of (i) profit after tax, {ii) depreciation. amortization
and any other non-cash expenditure, and (i) interest and financing
costs payable in resgect of any indebredness of the Borrow en. each
during the relevant Financial Year. and

(b} the aggregate of (1) interest and other financing costs, and (ji)
principal repayment in respect of any indebtedness of the Issuer,
each during the said Financial Year:

For the purpose of calculating the DSCR over any period, actual
figures would be taken for such relevant past period.

Monitering Mechanizm

- NHAI as the implenzenting agency will set up a reporting system fer

the benefit of lendervBendholder(s) and arrange to compilz
informaticn on the progress of the projects. land acquisition status,
status regarding permits’ licenses ete, on a calendar quarterly basis,
based on the repoits submitted by the I[ndependent Engineers
appointed by NHAL Such reporting will also includz infonration on
the liabilities on financing obtained for the project fom various
lenders.

NHAT will certity on a quarterly basis the adequacy and availability
cf insurance procured by Concessionaires’ znd EPC contractors as
prescribed under the respective coniracts’ agreements even though
the policies may not be assigned 1o lenders.

Description regarding
Security
[including tvpe of security

{movable/imniovable/iangibl

crédtion ol security Jlikely
date of creation of security,
minipman - security  cover,

security,  interest  to  the
Bondholder over and above

e efted, tvpe of charge
{plzdge/ hypothecation/
mentgage  <otel),  dote of

reviluation, replacement of

the coupon raie as specified |

The Sezirity shall include:

» First pari-passu charge over all the Issuer’s movahle and
immovable assets®. if any., both present and future. save and
except Project Assets.

* First pari-passu charge by way of assiznnient or creation of

Security [uterest on all the vights, title. interest, benefits, claims,
and demands whatsoever of the Issuer nnder the Concession
Agreement.  implementation  agreement and  the  Project
Agreenments.

» First pari-passu charge/assignment of afl the re:.enahlcs,
rzvenues/Annuity of the Issuer from the Project.

» First pari-passu charge on escrow amangement 10 meet debt
serviceability,

in the Trust Deed and
disclosed in the Offer Any additional security cther than those menationed herein above
Document/[aforination. | offerad by Issuer to ather long-term lenders of the preject (i case
Memonndum) * of pari- pussu charge) alnh also be available to ihe Bondholder(s).
P - . n
DME Devela ﬁ_hﬁh’dl}s the Cump.m\ SBICAP Trustee Campary Limited as the Deberntire

Trustee
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The share ol the Issuer lield by NHAI ix / shall not be éncumbered
for any financial indebtedness availed / to be availed by the Issuer
unless the'same are also encumbered to Bondholders on pari-passu
baxis.

The [ssuer states that it will execute the necessary Bond / Debenture
Trust Deed within the timelines prescribed under the SEBI Debt
Regulations and will be submit the same to with NSE' within the
stipulated timeline for uploading on its website, The creation of such
security shall be sufficient corapliance of the Issud’s obligation to
create security.,

As per Securities And Fxchonge Board Of [ndia (Listing
Obligations And Disclosure Requirements) (Second Amendment)
Regulations, 2019, and Issue and Listing of Non-Convertible
securities, Regulations, 2021, wihere an Issuzr Fails to execute the
trust deed within the period specified in the sub-regulation (1),
without prejudice to any liability arising on account of violation of
the provisions of the Act and (hese Renulations. the Issuer shail also
pay interest of ar least 2.00% per annum to the Bondholders, over
and above the agrecd Eoupon rate. till the execution of the Trust
deed.

Letter of Comfort

Letter of comlort to be provided by -NHAI before disbursement
along with requisite corporate authorization of NHAI for exzcution
of LOC in favour of the Trustee! Bondholder(s).

The Letter of Comfort shall be irrevocable & unconditional aad shall |
remain operative till the maturity of the Bonds.

Undenaking from Promoter

The Letter of Comfort should be having the approval of the
Government of India/MORTH. and read in conjunction with the
[mplementation agreement, inter-alia confirming in substance to the
tollowing:

fa) tlat, as on Jate of the NHAI Letter of Comfort. NHAI holds
i00% {one hundred percent) of thy sharcholding of the Issuer with
voting riglts aud that NHAI shall not dilue its shareholding in the
Issuer below 31% (fifty one percent) of the voting rights, till the
Bonds to be isvued are fully redeemed. without the prior written
consent irom the Bondholder(s):

{b) NHAI shall aim to maintain the debi-to-equity ratio of the [ssuer
ata maximum o 9:1 till the Commercial Operation Date by infusing
further equity in the tssuer in the subsequent years. The balance fund
requirement is proposed to be mised through mix of debt from
banks. and other sources outside banking system (including LIC.
pension funds. corporate bonds. muliilateral funding agencies,
foreign lenders. ete.). In case of any shortfall in the funding plan for

Y e -
DME Develop _gm' _l'.imit_eij?_;‘ e Company SBICAP Trusg_:{Compan_\' Limited as the Debenture
Q
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any correspending vear, the same shall be arranged by NHAI
through- equity infusion by NHAI and’or loan facility(ies} from
within or outside the banking system:

(¢) that it is in the interesi of NHAI to ensure that the Issuer meets
its payment obligations in respect of the interest and repayment of
instalments ol the borrowed funds; NHAI shall continue to extend
its support by making periodic Annuity Payments to the Issuer for
nieeting the debt servicing obligations of the lssuer.

(d) In respect of the above. NHAI to underake all reasonable actions
for maintaining the Escrow Account leld with anv scheduled
commercial bank (which is creatad exclusively for the benefit of the
Bondholder(s)) and shall also find the Escrow Account at least |
(one) Business Day prior w0 the due date fer the repayment of
respective instalment/ coupon in accordance with the provisions of
the Debenture Trust Deed:

(¢} Mowwithstanding the termination of the Concession Agreement.
the debt servicing obligations ¢f NHAI towards the Bondholdes(s)
shal! remain in tull force and eifect so long ns any sum remsains to
be advanced or is cutstanding from the DME-SPV in respect of the
Bonds received by it from the Bondholder(s).

Undertaking from the [ssuer

The Issuer undertakes and confinns to the Bondholder(s) 1o give
effect to, inter alia. the following:

a} The lssuer shall neither sell / dispose any Projeet Assers,
other than in normal course of business. unless permitted by
the Bondholder(s).

b) If the Preject Documents of Project are proposed to bé
materially modified during the currency of the Bonds, the
said amendments shall be mutwally decided besween the
Bondholder(s) and the Issusr;

¢) The Issuer’s hedging poficy shall remaii in full forée and
effect ardd updated from time to iime. till ali the monies due
and payable under the Transaction Documents are fully poid
td the saiisfaction of the Debentuics Trustee / Bondhelder {s);

d) Tae Issuer shalt maintain adequate books of accounts, as per
applicable accoumting practices and srandards, which should
correctly retlect iis financial position and scale of operations
and should not radically change i1s accounting system
without notice (o the Bondhelder(s) unless fequired as per
law / reguiations:

e} The Issuer shall submit to the Bondholder{s} such financial
statements as may be reasonably required by them fromtime
to time in addition to the set of such statements to be
furnished by the Iszuer to the Bondholder(s) as on the date
of publication of the Issuer’s annual accounts;

f)  The Issuer shall comply with waterfall mechanism in the

P _
DME Develop t'"’ lf li@{[{;}!%l:‘lﬁ Company
N
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Escrow Account. as per the provisions of the Concession
Agreement and Escrow Agreement:

The issuer shall ensure that there is no change in its
management control during the currency of the Bonds
without prior approval of the Bondholder{s):

Noune of the directors. is a director ot specified near relation
to a director of'any of the Bondholder(s);

To fumish performance security as required wnder
provisions of Coucession Agreement 0 the Authority.
however, the same is without any recousse to cash fow /
assets of the Issuer. if provided by the lenders outside
consoriium;

The names of directors / Promoter(s) and the name of the
Issuer do not appear in delaulters / wiltul defauhiers list of
]Bl / CIBIL ¢ SEBI and other Credit ioformation
Companies:

h}
i)

)

Eligible Investor(s)

All QIBs (as entailed in the EBP guidelines issued by SEBI), are
ehigible to bid / invest / apply for this Issue,

All Bondholder(s) are required 0 comply with the relevant
rzzulations! guidelines applicable to them for investing in this Is<ue.

"Face Value

Rs 1 lakh per Bond

size  /

Minimum  bid
Application and in nuthiples

thereatter

Rs. 1.00.000 (Rupees One Inkh only) and in multiple of 1 Bond of
Rs. 1.00.000 (Rupees One Takh oniy) each thereatier

Issue Price Atpar

Redemption Amount At par (Rs. 1 Lakh) per Bond

Put? Call Option Net applicable

Redemprion’ Maturity Date | 16 years from Deemed Date of Allomnent
Coupon Rate 7.82% p.a.

Note; Coupon Rate is to be rounded off 1o 2 (Two) decinal poins.

Coupon Payinent Froquency

Halfveazly

Coupon Pavment Dates

First mterast payment on 24" August 2023 (sssuming Deemed Date
of Allotmens of 24 February 20233 and therealter hal {-vearly

Coupon Type

Fixed and pavabic Hali=Yearly

Day Count Basis

Actual’ Actuai

Interest shall be computad on an “actualfactual basis™ In case of a
leap year. if February 29 fails during the tenor of a security. then the
number of days shall be reckoned as 366 diys {Actual’Aciual day
count cosmvention) for a whole one-yzar period. imsspscuve of
whether the interest is: payable annually. half yearly. quarterly or
montaly etc. It is thus emphasized that for a half vearlv interest
pavient, 366 days would be reckened twice as the denominator for
quarterly interest, four times and for monthly interest payment

twelve times,

DME Development Limitcd as the Comipany

SBICAP Tra I‘- .ompany Limited as the Debenture
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Service Account

The Issuer shall continue with the no lien service account and no set
off service account opened for servicing the coupon payments till
the redemption of the entire/ whele of the Bonds. corresponding to
the outstanding Bonds held by the Bondholder(s).

Interest Payment Mechanism:

* 1 (one) Business Day prior to each Coupon Payment Date, the
[ssuer shall fund service account equal 1o the requisite amount
of coupon payment and‘or principal repayvment due:

®  1(one) business day pror to each Coupen Payment Date, the
Debenture Trustee shall issue a notice to the lssuer with a
request to get the service account fimded either by the Spotsor
or itseil with the requisite amount on or before Coupon Pavment
Date. Failure by Debenture Trustee for giving the notice does
not impact Sponsor’s obligatien to pay on the due date. Sponsor
shall still and cortinue to pay the amount on the due date.

The Sponsor shall get the service account fundad with the requisite
amount on or before the relevant Coupon Payment Date at such
notice from the Debenture Trustee,

Interest  on Application [ As the pay-in date and the Deemed Date of Allotment fall on the
Money same date, interest on Application money shall not be applicatle.
Listing Proposed on the National Stock Exchange of India Limited ("NSE™)

Cross Default

NA

Detrenture Trustze or Trustee

SBICAP Trustes tompany Limited

Depository National Securities Depository Limited and Central Depositery
Services (India) Limited

Reupistrar Bigshare Services Pvt. Lid, _

Settlement Payment of inierest and repayment of principil shall be made by

way of cheque(s)/ interest! redemption warrami(s)’ demand deafi(s)
credit through direct credit’ NECS: RTGS- NEFT mechanism

Business Day’! Working Day
Convention

Working day shall mean all days, excluding Saiturdays. Sundays and
public hotidays, on which commercial banks are open for business
in the city ol Delhi and Mumbai

Record Dare

15 days prier to each Coupon Payment Date and Principal
Redemption Dare

All Covenanis of the issue

All covenaats to the Issue shall be mentioned in fhe Debenture Trist
Deed which will be exzcuted within sime frame prescribed under
applicable [aw.,

Effect of holidays

If the Coupon Payment Date falls on a haliday. the pavment shall be
made on the fellowing working day however the dates of the fiture
coupon pavments would be as per the schedule originatly stipulated
at the time of issuing the security.

If the Principai Redemption Date (also being the last Coupon
Payment Date) of the Bonds falls on a day that is not a Business
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Day. the redemption proceeds shall be paid by the Issuer on the
preceding Business Day along with interest accrued on thie Bonds
until but excluding the date of such payment.

In the event the Record Date falls on a day which is nota Business
Day. the inmediately succeeding Business Day will be considered
as the Record date,

Transaction Doctiments

The Issuer has executed. shall execute the documents including but.

not limited to the Fallowing in connection with the Issue!

1. Lerter appointing Trustess 10 the Bondholders/ Investor{s):

Bond/ Debenture Trust Deed:

Rating letter from CRISIL;

Raring letter from [RRPL:

Rating tetter from CARE:

Tripartite Agreement between the Issuer: Registrar and NSDL

for issue of Bonds in dematerialized form:

7. Tripartite Agreement between the Issuer. Registrar and CDSL
for issue of Bouds in denaterialized form:

8. Letter appointing Registrar:

9. Application made to NSE for secking its in-principle approval
tor listing of Bonds:

10. Listing Agreement with NSE.

11, Trustee Consent Letter; and

12. Board Resolution authorizing issue of Bonds.

13. Due Diligence Certiticate from Debenture Trustee

b4, Letter of Comfart by Sponsor

ti. Project Agiecments

S gt

Security Documerts

Security Documeants shall mean:
i, Deed of Hypothecation
2. Lenter of Comfort by Spansor
3. Any other document required for the creation or
perfection of the Security;
4. Any other documani designated as such by the Security
Tiustee

Conditions  precedent 10
subsctiption of Bonds

The subseription from Bondholder(s) shall be accepted for

allocation awd alletment by the Issuer subject to the following:

!, Rarting letters from the aforesaid rating agencies not being more
than one vear old from the lssue Opening Date:

2. Letter from the Trustes conveving their consent 1o act as

Trustee for the Bondlwlded s}’ Investor{s);

Application to NSE for seeking its in-princinle appraval for

listing of Bonds:

4. Duez dilizence centificaie [rom debenture trustee a5 per

Annexvre A as per SEBI NCS (Amendment} Regulation, 2022,

Mzmorandum of Association and Articles of Association of the

[ssuer;

f.  Centificatz of Incorporation / Registration Certificate under the
Act, Rules, Regulations or charter under which the issuer has
been established or incorporated or notified:

[FEL

th
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7. Enhance borrowing power as per the envisaged financing plan,
in compliance with tlie Concession Agreement of the Project;
3. Lerier of comfort from NHAI
9. Requisite board and shareholders® approval for such issuance
10. Certification by NHAI for the following:
a. That requisite upfront equity (comresponding to the debt
amount) has been brouglit in by the Sponsor’ Promoter;
b. That sources and end-use of furds piroposed to be
subscribed by Bonds is ensuring the Debt equiry ratio at
envisaged level

.

Conditions  subsequent
subscription of Bonds

fo

The Issuer shall ensure that the following docunzents are executed/
activities aré completed as per time frame mentioned elsewhere in
this IM:
. Credit of demat account(s) of the allottee(s) by muiber of
Bonds allotted within 2 working days from Bid Closing date;
2. Making listing spplication and seeking Listing permdission o
NSE within 3 days from the Issu/Bid Closing Date of the
[ssue. In case of delay in listing of the Bonds bevond 3 days
from the Issue/Bid Closing Date of the [ssue. the Lssuzr shall
pay penal interes: at the rate of [.00% p.a. aver tiie respettive
Coupon Rates for the period of delay to the Bondholder(s) (i.e.,
from the dare o allotment ta the date ol listing). Also, shall be
permitted o wilize the issue proceeds of its subsequant to
privately place issuances of s2curities only alter receiving final
listing approval from stock exchanges. Besides, the Issuer shall
perfermt all activities. whether mandatory or oihenwise, as
mentioned elsewhera in this [M.
Execation of Debemture Trust Deed within the timelines
prescribed under the SZBI Debt Regulations,

L#F)

Future Borrowings

As long as e [ssuer maintains the stipulated security cover in
respect of Bonds and upto the working days total debt requirement
of Rs. 48,464 Cr required for financing the Project. the Issuer shall
be eatittzd to borrow. raise joans or avail of financial assistance in
whatever form and also issue Bonds / Motes / other securities in any
manr2r and to change its capital structure with the conseat of the
Debenmure Trustee but without the consent of Bondholders. orovided
no Event ot Defiulr has occurred or is continuing.

Further, the Issuer shall not be required to obtain Bondholder’s
conseit for creating pari-passu charge on the assels given as a
security Far further borrowings till the time the stipulated security
cover is maintained. [n.case. pari-passu letter for any charge creation
is requested by the Issuer, Debenture Trustee shall be empowered to
issue the same without seeking consent from the Bondhalders, as
long as the Issuer satisfies the sbove requirement of minimum-
security cover maintenance and maximum debt amount envisaged.

Conditions for breach
_covenants

of

Shall be mantioned in the Debenture Trust Deed which will be
executed within time frame preseribed under applicable law.

DME Doy, {opmignt Liniited as the Company SEICAP Trustee Company Limiicd as the Debenture
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Edents of Defadit

Thie Debenture Trustee, it so. directed by the Majoriny Resulution
reserve the right to call up the Bonds upon the occurrence and |
continuance of'any of the f'oi[owing event of Default (each an “Event
of Default™), subject to cure periods of 90 days wherever not.
mentioned {excluding point (a) and (b) and (¢) which shall be subject
to no cure period) and remedies mientioned below., bm nat limited to
the tollowing:
a) Any instalment of principal amount or coupon cn the Bonds

remaining unpaid on their respective cue dates unless such
default has occurred due to technical reasons; ’
Failure by lssuer to make timely paynen! of monies or
arrange the monies as required as per the Transaction
Documents:

The Issuer has failed to make payment when due (after the
applicable cure period is over, if any) in respect of any other
indebtedness of the {ssuer due to ceaditor including a bank,
non- banking Hnancial company or any other financial
institution under a consoriium or any event of defiult by the
Issuer has oceurred and is continuing under any agreement to
which the Issuer is a party afier oceurrence thereof or any
other creditor has accelerated repayment ol its Tinancial
assistance: Event of Default under project agreements waich
has material adverse impazt:

Breach of other material obligations or dethult im
performance for | {one) year under Transaction Ducuments;
Material adverse impact:

Misrepresentation:

Insolsency;

Execution or distress being enforced or levied against the
whole or any part of the Issuer’s property:

The I[ssuer ceasing or threatening to ceasz to cawy ou ils
business;

A Receiver being appointed in respect of the whele or anypan
of the property of the Issuer;

Revocation of consents and enviromuental mastérs:

Breach of Shareliokier Sponsor Undertakings:

Zvent of Detault or any maierial breach under any of the
Project Docwiments;

The occurrence of any event or circemstinee. which would
or is likelv to prejudizially or adversely atfecd it any mannér
the capacity of the [ssuer to repdy e loan.

Clhange ol control.

Tenninatic: of Concession Agreement

Occurrence of any Force majeure events (as per Clawse 8 in
Other Conditions)

Security in jeopardy

Ary Transaction Document (other than a Security Document)
or any of its provision becomes unlawtul or is declared void
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On occurrence (and continuance beyoud the stipulated cure period).
ofan Event of Default, Debenture Trustee” Bondholder(s s by Special
Majority Resolution arz entitled to accéleraté the redemption of
Bonds. whereupon they shall become immediately due and payable.

“Special Majority™ Shall at any time méan such nomber of
Debeature Holder(3)/Benelicial Owner(s) holding more than 73% of
the then outstanding Debentures and 60% of the Debenture
Holder(s) / Beneficial Owner{s). For sake of clarity. it is clarified
that the Special Majority shall be determined under ¢ach respective
ISIN.

Remedies

Upon occurrence (and continuance beyond the stipulated cure
period) of an Event of Defaslt, the Debentwre Trustee
Bondholder(s) may exercise, inter-alia. any onz or more of 'the
tollowing rights:

a) Accelerate redemption of Bonds, whersupon they shail

become inrmediately due and payable;

by Right to appoint the nominee director on the board of the

[sauer

¢) Entorce Seeurity;

d)  D=clare the commitments to be cancellzd:

et Stipulate all such additional conditions as Bondholder(s) may

deem fit.

) Exercise any other right that the Bondholder(s) may have
under the Transaction and security documents or under Indian
law. including and not limited 5o demand the Authority for
enforcing substitution./ tenmination clause.

Exercise all other rights avaulable under the law against the

Issuer, Spansor, Promoter and secured assets.

h)  Any other action as deemed fit by the Bondholder(s)

i} Afier provision for Tax and other statutory liability and
meeting {he cash flow application as set out in Escrow
agreement, the lenders will have a first right on the profits of
th: [ssuer for repayment of aimount due to the Knders

Creation  of  Recovery

Expense fund (REF)

In serms of SEBI Circular No. SEBI/ HO / MIRSD F CRADT /I
/B /2020 / 207 dated Ozteber 22. 2020. the issuer proposing to list
debt securities shall depasit an amount equal to 0.01% of the issue
size subject to maximum of Rs. 25 iakhs per issuer towards REF
with NSE.

Penal Interest

Non-compliance ofany terms and conditions to attract penal interest
of minimum 2% p.a.

Other Conditions

Additional conditions applicable are as under:

. The Issuer shall agree that the Board of Dircctors or a
Cosnmittee of Directors shall be responsible for audit celated:
matters for monitoring the [sstter’s operations.

ebenture Trustee will kave the right to examine at all times
the Issuer’s books of aczounts and to have the Issuer’s site
inspected, from thme to time, by qualifizd auditors and/or
technical expents and or management consuitants of the

12
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N

9.

Bondholder's chaice. Cost af such inspeciion shall be bors

by thi [ssuer upon giving a 13 (Fifieen) calendar days' prior
nolice in writing to the [ssuer. to the extent such inspection
is necessary for exercising any of the powers or discharging
any of the duties of the Debenture Trustee under ths
Debenture Trust Deed.

To provide the Debenture Trustee from time o time the
satisfactory  evideince  that  all  minterial  clearances,
authorizations. permits.  approvals  as  required  for
implementaticn of the Preject have beén obtained by the
[sstier. :

The Issuer shall pay on demand 1o the Debenture Trustee, the
cost incurred by Selicitors / Advocates / Company
Secretaries used by Debenture Trustee in connection with
creation and registration of sceurity. certification of
registration of charge thereof with the Registrar of
Companies, compilationof Search / Status Reponts or other
similar matters.

Aller provision for tax and other statutory lizbilities ard
meetini the cash flow application s per the priority set fosh
in the Escrow Agreement. the Bondholder(s) will have a fiest
right on the profits of the [ssuer for repayment of amounts
due to the Bondholde(s).

The Spongor will ensare that the Issuer is provided with e
requisits technical. financial and maonagerial expertisé to
perform!  discharge s obligations under the  Project
Documents, as applicable. and that the Spouser will exercise
their rights as the sharcholders (o ensure that the Project is
not abandoned il entire outstanding amoum under the
Bonds is paid in fuil.

The Issuer will report any incidence of Force Mafeure
eventuality within 13 davs of such event, Reporting after the
15th day will be rreated as delay, Any delay in this regard can
be treated as an Event of Dafauks.

The Issuer should Pnalize Q&M arrangement, acceptable to
the Bondholders at leasi 6 months ahead of tl:é project COD.

Other Special conditions

1.

[BS)

[F9]

The Issuer shall. to the satisfoction of the Bondhnlder(s);

Shall not nake any amendments modificarions or initinte
tevmination procecdings or grant any waiver under any of the
Project Agreements,

Auree and undertake to furnish to the Bondholder{s) such
informaticn and daix as may be required by the
Bondholder(s} te ensure that the physical progress as wellas
expendimre incurred on the Project is as per the schedule.
Agree that it will not induct inw its Board a person whose
name appears in the wilful defaulters list of RBI events. In
case such a person s already on the Board of the Issuer, it
would rake expeditious and effective steps for removal of
that person frown iis Board. Nominee girectors are excluded
for this pumpose.

General terms & conditions:

1.

The Issuer shall maintain adequate books of accounts, which
should correctlv rafiest its financial positon and sedle of

SBICAP Trustee Company Limired as the Debenture
Trusice
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operations and should not radically change its accounting
system without notice to the Bondholder(s).

2. The Issiter should submit to the Bondholder(s) such findnéinl
statements as iitay be required by the Bondholder(s) from time
to time in addition to the set ofsicli Statements to be furnished
by the Issuer to 1\he Bondholder(s) as on the dite of
publication of the [ssuer’s annual dccounts,

3. Agree that during currency of the loan, any loans to Project
Sponsors frem tunds of the [ssuer shall be made only alier
fulfilment of Restricted Payment Covenants.

4. The Issuer shall advise the Bondholder(s) of any changes,
proposad in the share hoiding pattern.

3. The Issuer will keep tie Bondliolder(s) informed of the
happening of any event iikely to have a substantial effect on
their revenues: profits ete. along with remedial steps proposed
to be taken by the [ssuer.

6. The lssuer is raquired:

4. to tumish to the Bondholder{s) every year three copies of
Audited Annusal Accounts along with auditors report
immediately (within maximum pzriod of 13 days) on
these beinz published’ signed by the auditors.

b. tosubmit ta the Bondholder(s) a Quarterly progress report
on implementation of the Project or whenever destred by
the Bondholder(s).

The Issuer shall also have to comply with customary covenants such

as Representations & Warranties of the lssuer. Conditions Precedent

to effectiveness of the loan. conditions precedent 1o each
disbursement, Aflirmative Covenats by the [ssuver. Negative

Covenants, Additional Covenants, Information Covenants, Events

of Default by the tssuer and the Consequences of Events af Detault.

SEBI disclosure norms ete., as applicable.

- Role and Responsibilities of
Trustee

The Trustes shall protect tae interest ot the Bondholders in the event
ot default by the Issuer in regard 1o fimely payvment of intefést and
repayment of principal and shall take necessary action at the cost of
the Issuer. No Bondholder shall be eritled to proceed directly
against the Issuer unless the Trustee, having become so beund to
proceed. fail to do so. )

The Trustei shiail carry out itz duties and perform its functions as
required to discharge it obligations vnder the terms of SEBI Debt
Regulations, the Securities and Exchange Board of India (Debenture
Trustees) Regulations. 1993, the Bond' Debemure Trustzeship
Agreement. the Bond' Debeature Trust Deed. Olfer Letter
Document and all other rzlated Transaction Docuiments, with dus
care. diligence and loyalty.

DME Development Linilted as the Company
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The Trustee shall ensure disclosure of all material events on an
ongoing badis and shzll supervise (ke implementation of the
conditions regarding creation of security for the Bonds.

The Issuer shall, till the redemption of Bonds. submit its [atest
audited’ limited review. hall’ yearly consolidated {wherever
available) and standalonz ﬁn."mcia_l'infonunlion-such as Statement of
Profit & Loss. Balance Shezt and Cash Flow Statement and auditor
qualitications, if any, w the Trustee within the timefines as
mentioned in Simplilied Listing Agreenient issued by SEBI vidé
cireular No. CIR/CFD/CMD 62015 dated October 13, 20135, and
any other cireular 25 may be amended from time to time. Besides,
the [ssuer shall within 180 days tfom the end of the financial year,
submit a copy of the latest annual’ report 10 the Trustee and the
Trustee shall be obliged to share the details so submiitted with a'l
‘Qualified [nstizutional Buyers” (QIBs) and cther existing
Bondholder(s) within two working days of their specific request.

Risk factors peraini
issue

ng to the

Mentioned at Chapter-- VIT of the M i.e., “Management perception
to Risks Factors™,

Govermning Law
Jurisdiction

and

The Bonds are zoverned by and shall be construed in accerdance
with the existing laws of India. Any dispute atising thereof shall be
subject to the jurisdiction of the competent coun of New Delhi, fndia

Cast and Expenses

All costs and 2xperses (including legal fees) incwrred by the
Bondholder(s). the Gebenture Trustee. the conscliaits appointed by
the Bondholder(s) and other finance parties and all GST or similar
tax thereon. shall be paid by the Issuer promptly on demand whether
or not the Transaciicn Documents is signed. The Lssuer shall also be
responsible for its own legal costs,

Mandatory
Covenaris

Neaative

The Issuer shall give 60 dav's prior notice to the Trustee for
wrderizking any of the following activities 1o enable the Trustee
take a view, If, in the opinion ol the Trustee, the move contemplated
by the [ssusr i not in the interési of the Truslee, the Trustes will
have the rigit of veto for the activity. Should the Issuar still go
ahaad, despite the veto. the Trustee shall have the right to call up the
Bouds,

MNL. Formultion of any scheme of amalgxmation or
reconstruction or merger or de- merger.

MN2. Any New preject or Scheme of expansion or Acquisition of
fixed assets il such investment results in diversicn of working capital
funds for financing long-term assets.
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MN3, Investment by way of share capital or Loan or Advance funds
to or Place depoxits with any other concemn (including group
comypanies):

MN4. Entering into bomowing drrangement either secured or
unsecured with any other bank. financial institution. company or
otherivise or accept deposits which increases indebtedniess beyond
permtitted limits. stipulated as per the envisaged financing plan,

MN3, Issuing any guarantee or Letter of Comfort in the nature of
guarantee: on behalt of any owher company (including group
companieas).

MN6. Declare dividends tor any year except out of profits relating
to that year alter imaking all due dnd necessary provisions and
provided further :hat no defaulr is subsisting in any repavment
abligations to the Boudhoider{s).

MNT7. Create any charze. liea or evcumbrance over its undertaking
or any part thereof in favour of anv financial institution, bank,
company, firm or persons bevond permitted limits. stipulated as per
the emvisaged financing plan.

MNS. Sell, assign. martgage or othersise dispose of any of the fixéd
assets charged to the Bondholder(s). However. fixed assetx 1o the
exteitt of 3% of Gross Block may be sold in any linancial year.

MN9. Transter of contrelling imerest or making any drastic change
is the mamagement ser-up including resignation of proinoter
directors {includes key managzerinl personnzl).

Other Coniditions

a) All the required stamutoy penaission licenseother approsals
cte for implemaation of the project are in place and keep on
record which shall bz vetted by NFIAL

by The [ssuer agrees to indemnity the Debenture Trustee against
all actions. provecdings costs, charyes. expenses. claims and
demzands whatsoever which may be brousht or made against
of incurred by them in respect of any maner of thing done or
emirezd to be done wirthour their wilful default in respezt of or
in relztion to the Secured Assets and the Transaction
Documents.

Additional Covenants

!. Security Creation: The issuer staies that it will execute the
nzcessary documents for crention of the charge, including the
Debenture? Bond Trust Deed and will be submitting the same with
NSE within stipulated time for uploading on its website. In casc of
delay in execution of the Debenture Trust Deed and creation of
szeufity under the transaction period. the Issuer shall pay an

imjced as the Company
ol .-




93

additional interest at the faé of 2.00% p.a. over the respective
Coupon Rate of the Bonds for the defaulting period..

2. Default in Payment: In' ¢éase of default in' pavinent 6f Interest
andror principal redemption on the duc dates. the Issuer shall pay ai
additional interest at the rate of 2.00% p.a. over the respective
Coupon Rates of the Bonds for the defaulting period on the defanltad
amoumt

3. Lisli;:g: The Issuer shall be making listing application and seeking
Listing permission to NSE within 3 days from the Issue/Bid Closing
Date of the Issue. In case ot delay in listing of the Bonds beyond 3
days [rom the [ssue’Bid Closing Date of the Issue, the [sscer shall
pay penal interest ar the rate of 1.00% p.a. over the respective
Coupon Rates for the period of delay to the Bondholder(s) (i.c., from
the date of allotment 1o the date of listing). Also. shall be permitted
to utilize the issue proceeds of its subsequent two privately place
securides only after receiving final listing approval from NSE.

Represenlation
Warranties

and

The Issuer shall make representations and warranties customary for
a  Bonds of this nature. The obligations of the Bondholder(s} in
relation 1o the drawing will be subject to those representations and
waranties remaining true and accurate as at the date of the
utilization request/date of disbursement and on the first day of each
tinancial quarter, Such representations and warranties will include,
without Himitation, the following:

Staws and due authorization;

Binding obligations;

Nen-conflict with other obligations:

Power and authoity to enter into such Transaction Dacuments:

Governing Law and enforcement:

No misleading information;

Ne defaulr;

Ne breach of any material ficense;

9. Ownership and right to use intellectual property:

10. Payvment of taxes:

T1. Financial staremerts prepared in accordance with ladian
GAAP! IndAs as applicable;

12, Latest audited accounts fairly represent theé financial
cosdition of the Issusc as at the enid of the relevant financial.
perted artd thers has been no adverse change in the financial
coadition of the Issuer

13. No filing or stamp duties excepr expressly stated;

4. Ne immurity from suit or other legal proceedings;

13. Cempizteness and aceuraey of financial statements

16. No winding up action against the Issuer

17. Other representations which are customary to these kinds of
transactions and ro be caplured in the Transaction Dozuments

2N e U e o
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Made of Subseription As per SEBI (Issue and Listing of Non-Convertible Securities)

Regulations, 2021 and operaticnal guidelities of NSE, as amended
from time 1o tilne,

Tax lidemnity | Any tax / deduction 7 Tevies. imposts, charges on any amonnts

payable under the Transaction Documeits shall be grossed up and
payable by the issuer unless the [ssuer is required to make a tax
deduction under aty applicable law

Issue/Bid Openircg Date 22" February 2023
Issue/Bid Closing Date .| 22" February 2023 .
Puy-in Date 24* February 2023
Deamied Date The “Deemed Date of Allotment” is the Pay-in-Date i.e., 24™
of Allottnent “ebruary 2023
Manner of Bidding Closed Book
Mode of | Uniform Yield
Allotment/Allocation option N
- Mode of Settlement Through clearing corporation of NSE
10.11. Redemption:
The Company agrees and undertakes to redeem the Debentures along with outstanding
interest due and redemption premium, if any at par in [0 vear from the Deemed Date
of Alloument.
10.12. Record Date
Record Date shall mean in relaticn to any date on which any payments are scheduled
te be made hy the Company to the Debenture Holder(s) in terms of this Decd and the
Information Memorandum (including the coupon payment date and the Redemption
Datc). the day falling 15{Fifieen] calendar days prior to such date. [a the event the
Record Date falls or 2 day, which is not a Business Day, in such case the immediaicly
succeeding Business Day shall be considerad as Record Date,
10.13. Prematur: Redemptiou:

10.14.

fn case the Company fails for any reasons to wtilize the proceeds for the Purpose, as
specified in the Disclosure Documens, the Debenture Holder(s)/Benelicial Owner will
be entitled to rescind/avoid the contract o that ground and to call back the money, if
any paid towards subscription of the Debentures.

Appropriation of payment:

(a) Pavment of the principal amount of each of the Debenrures and interest and other
moenies payable thereon shall be made to the respective Debentire Holder and in

<
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10.16.

10.17.
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case of joint Debenture Holders, to the one whose name stands first in the Register
ot Debenture Holder{s)list of Beneficial Ow rer(s) as the case may be. Such
payments shall be made by, real time gross seitlement, cheque ot warrint drawn
by the C ompany on is bankers.
(b) Notwithstanding anything to the conlrary stated in the Transaction Documeunts,
any payments by the Company under the Transaction Documents shall be
appropriated in the following manner, namely:

—

- .

(i) Firstly, towards meeting any costs, charges and expenses and other monies
incurred by the Debenture Trustee as also the remuneration payable by the
Company to the Debenture Trustee;

(i)  Secondly, tewards default interest and compound interest as mavbe due and
payabie under the terms of the Transaction Documents:

(iti) Thirdly, iowards intcrest payable on the Debennires:

(iv) Fourthiy. towards redemption premium, if anv; and

(v) Lastly; towards redemption of priacipal amount of the Debentures due and
payable by the Company to the Debenture Holder(s)/Beneticial Owner(s).

IF any amoun: whether redempticn or interest, paid to the Debenture Holder(s) in
respect of the Debentures is held to be void or set aside on the [ quidation or winding
up of the Company or otherwise, then for the purpose of this Deed such amount shali
not be considered to have been paid.

Security:

The Secured Obligations, inciuding the redemption of the principal amount of the
Debentures. payinent of all interest, redemption premium, if any, remuneration of the
Trustee, liquidated damages and all fees, costs, charges. expenses and other mouies
payabie by the Company in respect thereof shall be secured by sceurities spécificd in
Clavse 11 of tiiis Deed.

The Company shall furnish to she Debenure-hélder(s)Beneficial Ow ner(s) copies of
Sccurm' Documents evidencing the creatioa of complete Security as stipulated in this

Deed, and shall procure and furnish suituble letier from the Debenture Trustee 1o the
elltest,

Debenture Holder({s)/Beneficial Owner(s) not entitled to shareholders rights

The Gebenture. Holder(s) Beneficial Ownes {3} will not be eniitled 1o any of the rights
and privileges available to the shareholders ine luding right to receive notices or annua!
reports of to aitend and vote at general meetings of the members of the Company.

Subject to Applicable Laws, the rights, privileges, erms and conditions attached to the
Debentures may be varied. modified or abrowated with Special Resolution: provided

DMIE Developnient Limited as the Company
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that niothing in such consent or resolution shali be operdtive against the Company
where such consent or resolution modifies or varies the terms and conditions governing
the Debentures and the same are not acceptable to the Company.

10.18. Repurchase and re-issue of Debentures **

Subject to Applicable Law, the Conipany will have the power exercisable at its
absolute discretion frotm time to time to repurchase some or all the Debenture(s) at any
time prior to the Final Redemption Dare. The Debentures which are in dematerialized
form, can be repurchased by the Company through its beneficiary demat account as
per the norms prescribed by the Depository. This right does not coastrue a call option.
In the event of the Debenture(s) being bought back, or redesmed before maturity in
any circumstance whatsoever, the Company shall be deemed to always have the right,
subject to the provisions of the Act, to re-issue such debeatures either by re-issuing the
same debenture(s) or by issuing othet debentures in their place.

The Company may also, at its discretion, at any time purchase -Deberture(s) at
discount, at par or at premium in the open market. Such Dzbenture(s) may, at the option
of Company, be cancelled, held or resold at such price and on such terms and
conditions as the Company may deem (it and as permitted by law.

10.19. Appointment of Nominee Director or Observer

i.  The Borrower agrees that the Debenture Trustes shall have the right to appoirt an
remove (at their discretion) from time to time a son-executive director or directors on
the Board. under this Agreement (the “Nominee Director™). The poweér of the
Debenture Trustee to appoint Nominee Director sha!l also include the power to appoint
(and remave) an observer (“Observer™) in place of such Nominee Director®. The
Debenture Holder(s) and the Trustes shall have the right 1o appeint a nominee dirsctor as
per ihe SEBI (Debentuze Trustee) Regulations, 1993 on the Board of th: Company in the
event of:

(a) Two consecutive defaults in payment of inter=st to the Debenture Helder(s); or

{b) Any defauli in creation of security: for the Debentares;
(¢} default in Redemption of Deben:ures,

ti,  The Nominree Director/ Observer shall not be required to hold qualification shares and
net ba liabie to retire by rotation.

iit. ~ The Nominee Director shall be entitled to all the righits and privilezes of other roa-
executive directors and the sitting fees, expenses as pavable lo other directors on the
Board and any other fees, commission, monies or remuneration in any form payable
to the non-executive divectors, which shali be 1o the account of the Comnpany.

% Comment; Please note that re-issue of debentures is permissible only in the case of privarely placed debentures
% Detafled terms including trizgers for such appointment may be as per the rerms of the issus

DME Dcv:!r;pmenr Limited as the Company
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The expenditure incurred in connection with the appuintment or direcrorship
(including the cost of attending any meetings) of the Nominee Director/ Observer shall
be borne by the Company. :

[f so desired by the Debeature Holders, the Mominee Director shall also be-appointed
as a member of any committee of the Board.

The Nominee Director/ Observer(s) shall be entitled to receive all notices, agenda, ete,
and to attend all general meetings of the sharcholders of the Company, board meetings
and meetings of any comnmittees of the Board of the Company.

If, at any time, a Nominee Director/ Observer is not ablé to attend a meeting of the
Board, or any committee/ sub-committee, if any, of whiclh he is a member, the
Debenture Trusteer may depuie an observer to' attend the mecting. The expenses
incurred in this connection shall be reimbursed by the Company.

The Nominee Director or the Observer, as the case may be, may furnish to the
.Debenture Trustee a report of the proceedings of all such meetings.

The appointment / temoval of the Nominee Director/ Observer shall be by a notice in
writing by the Debenture Trustee addressed to the Company and shall (uniess
otherwise indicated by the Lenders) take effect forthwith upon such a notice being
delivered to the Company.

If the constilutional documents of the Company do not make provision for 1he
appointment ot the Nominee Director / Qbserver, then the articles of association of the
Company shall be arended accordingly.

The Nominee Director or the Observer, as the case may be, shall have the right to
provide infofmation regarding the Company, that is in the Nominge Director’s of
Observers' discretion, relevant jor the purposss of this Deed.

The Company agrees that the Nominee Director or the Observer shall not be liadle for
any act or omission of the Company.

The Company hereby agrees to hold the Nominee Director or thé Ubserver harmless
and to indemnify thé Nominee Director or the Observer [rom and zwainst any and all
expenses, liabilities and losses incurred or suffered by the Nominee Director or the
Observer, in connection with any action, suit or proceeding, whether civil, criminal,
administrative or investigative, asserted against, imposed upon, or ircurred or suffered
by the Nominse Director, the Observer (including atiorney's fe=s and expenses),
directly or indirectly, resulting from, basad upon, arising out of or relating to- the
appointment of the Mominee Director or Observer. The indemnification as provided
by this provision or any law for the time being in force, shall not be deemed exclusive
of any other rights to which the Nominee Director, the Observer may be entitled under
any provision of law, or any other agreement, or otharwise.

SECURITY FOR THE DEBENTURES

SBICAP Trustee Company Limitéd as the Debenture
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The Debenture Trustee (acting for the benefit of the Debenture Holders) shall hold the
Security created by the Company iinder or in terms of the Transaction Documents more
particularly the Hypothecation deed dated 4™ February 2023 and/or any other
documents executed by the Company in future as per the terms of Information
Memorandum, in its favour, upon trust, subject to the powers and provisions contained
herein, for securing the Secured Obligations.

The Debentures and all the Secured Obligations shall be secured by™:

11.2.1 First ranking pari passu charge by way of hypothecation on the movable assets
of the Company mere particularly mentioned in the Déed of Hypothecation dated
24" February 2023 created in favour of the Debenture Trustee for the benefit of
the Debenture Holders in the manner set out therein

11.2.2 First ranking pari passu charge on future immovable property/ies if any of the
Company as per the tenns of Information Memorandum and the document
incidental théreof shall be then executed .

The Company hereby declares that it has obtained no objection certificates/ permission,
where required, in terms of the existing transaction decumients froin all the existing
charge holders agreging to cede pari-passu charze on Secured Assets of the Company to

secure the Debentures™s.

The Company undertakes that the proceeds of the issue of Debentures shall be kept in
an escrow account, openzd for the purpose, ntil the documents for creation of Security
are executed.™

The Company shall ensure’ that the requisite secufity cover of 1 10 the Sectired
Obligations shall be mainzained throughoui the Tenor of the Debentures and this Deed™.

The Company shall create the security on the movable assets set out in Clause 11.2
above prior tc listing application of the Debentures. Further, the charge creaied by [ssuer
shall be registered with Sub-reyistrar, Rezistrar of Companies, CER3AI, Cepository
ete., as applicable, within 30 days of creation of such ¢harge. In case the charge is not
registered anywhere or is not independertly verifiabie, then the same shalt be considerad
a breach of coverldnts/ terms of the issue by the suer®

In the event that the Company fails to create and perfect a valid security on the terms set
out in this Deed and other Trarsaction Documents within relevant time pericd set out,
the Company shall be required 10 either (i) refund the entire subscription amount, or (ii)
pay an interest of at least 2% per annum over and above :he coupon rate on ihe amounis

47 This.security clause would-be subject to transaction specific security

3 Required as per the SEBINCS Revulation 2621

35 Required as per the SEEI NCS Regulation 2021 and applicable to public issuances
*0 Required as per SEB! (DT) Reguiation 1993 read with the Companies Act. 2013

U SEBIHO/MIRSD:CRADT/CIRP72030:218 dated 03.11.2020

D

SBICAP Trustee Compaay Limited as the Dehenture




99

outstanding on the: Debenture, until the security 15 created and perfected in the manner
and-on the terms set out in this Deed and other Transaction Docutments*> The Company
also agrees to promptly disseminate and disclose information pertaining to failure to
create security, on the assets, on its website.

# As per the SEBI NCS Regulation
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THE FIRST SCHEDULE ABOVE REFERRED TO

{Procedure o be followed for Debentures issued in
Electronic (Dematerialized)/Demat Form)

1 The Beneticial Owner(s) will intimate their relevasit DP/client ID and beneficiary demat
account number to the Company. The Debentures in the dematerialized form will be
credited to such beneficiary demat sceount of the Beneficial Owner(s) in accordance with
a separate agreement entered into by the Compasy with the Depository, under advice to
them.

b

The Company has made depository arrangements with the Depository as the case may be
for dematerialization of the Debentures. The investor has to necessarily hold the
Debentures in dematerialized form and dea! with the same as per the provisions of
Depositories Act, 1996 (as amended from time to time). The normal procedures Tollowed
for transfer of securities held in demateriaiized for shall be followed for transfer of these
Debentures held in electronic from.

These Debentures are issued in the dematerialized mode and therefore every eligible
applicant should apply only if thay have a depository account with any of the depositories.
Transfer of Debenmures in demaicrialized form would Be in accordance with the
rules/procedures as prescribed by the Depository. Transfer of these Debentures is
permitted only between categories eligible for subscription as mendoned in the respective
Disclosure Dociiments.

L

4, The Depository Account of the investors with the Depository will be credited within 2
days [in case of private placeinent] and within 30 dass [in ¢dse of publiz issuancel™ from
the Deemed Date of Allotinent or within suck timelines as prescribed under Applicable
Law. The initial credit in the account will be akin to the letter of aliotment. On the
completion of all statutory formalitics, such credit will be substituted with the number of
Debentures aliotied

3. The Debentures held in the dematerialized form: shail be taken as redeemer on payment
of the redemption amount by the Coimpany on maturitv to the registerad Beneficial
Owner(s) whose name appears in the list of Beneficia! Owner(s) on the Record Date. Such
payment will be a legal discharge of tlie liability of the Company towards the Beneficial
Owner(s). On such payments being made, the Company will inform the Depaository and
accordingly the account of the Debenture Holder(s) with the Depository will be adjusted.

28 EB[.‘HO:"DDHS:C IR/P/20207198 dated 05.16.2020 fead with SEB! NCS Rezulations, 2008

as the éompuny SB;iCAPlTrustee Compnn-_\'- Limited as the Debenture
Tiustee
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A list ot Benelicial Owner{s) containing all relevant particulars. as maintained by the
Depository, shall be kept by the Company at its Registered Office and such list shall be
updated on a weekly basis.

Transfer of Debentures in dematerialized form would be ifi accordance with the
rulesiprocedures: as prescribed by the Dcpository. Transfer of these Debéntures is
permitted only between categories eligible for subscription as mentioned in the respective
Disclosure. Documerts. All requests for transfer should be submitted to the
Company/Registrar prjor to the Record Date for payment of interest/principal.

Nothing. provided herein shall prejudice any power of the Company to register as
Beneficial Owner{s)/Debenture Holdzr(s) any person to whor the right to any Debenture
of tie Company has been transmitted by operation of law.

The Company shail accept the requests received from the Debentures Holders for
rematerializing the Debentures in accordance with the rules and procedures prescribed by
Depositories Act, 1996, All costs arising from the request of re-materialisation shall be
borne by the person requesting such re-materialization,

Upon re-materialization of the Debentures held by the Debenture Holders, the Company
shall maintain a register of Debenture Holders containing all relevant particulars at its
registered oftice or such other place in accordance with the provisions of the Act and shall
accordingly comply with all such rules, regulaticns and provisions as are stipulated for
physical form of debentures.

DME Develapment Limited as the Company SBICAP Trustee Company Lir_nﬁcd as the Debenture
Trustee
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THE SECOND SCHEDULE ABOVE REFERRED TO

PROVISIONS FOR THE MEETINGS OF THE DEBENTURE
HOLDER(SYBENEFICIAL O\WWNER(S)

The foltowing pravisions shall apply to the meetings of the Debenture Holder(s)/the Beneficial
Owner(s):- . .

[ L]

2

The Trustee or'the Company may, at any time, and the Trustee shall call or cause to be
called by the Company, at the request in writing of the holder(s)owner(s) of Debentures
representing not less than one-tenih in valué of the nominal amount of the Debentures
for the time being outstanding or the happening of any cvent, which constitutes a breach
or default or breach of covenants (as specified in the Disclosure Documents and/or this
Deed) or which i the opinion of the Debenture Trustee affects the interast of the
Debenture Holders, convene a meeting of the holder(s)/owner(s) of the Debentores™.
Any stich meeting shall be held at such place in the city where the registered office of
the Company is situaied or at such other place as the Trustee shall determine,

The meetings of the holder(s)/owner(s) of Debenltures can also be conducted by video
conférenciitg / dudio visual mechanism. The Debenture Trustee may seek the conserit of
Debenture holders through e-voting, wherever applicable.

() A meeting of the Debenture Holder(s)the Beneficial Owner(s) may be called by
giving not less than twenty one days' notice in writing.

(i) A nieeting may be called afier giving shorrer noiice than that specified in sub-
clause (i), if consent is accorded thereto by Majority Debenture Holder.

(i)  Every notice of a meeting shall specify the place, day and hour of the meeting and
shall contain a statement of the business to be transacted thereat:

(if) Natice of every meating shall be given to:-

(a) the Debenture Holder(s)the Beneficial Owner(s) in the manner provided
in the Trust Deed;

(b}  the persons entitled to a Debenture in consequence of death or insolvency
of a Debenture Holder(s)/the Beneficial Cwnet(s), by sending it through
post in a prepaid letter addressed to them by name or by the title of the
representatives of the deceased, or assignees of the insolvent or by any like
description at the address, if any, in India supplied for the purpose by the

* As perthe SEBI DT Reg 15(2) and the Companies Act 2013 read with SEBI {Debenture Truster) Amendrmeit

Regulations, 2020

Trustee
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persons claiming to be so entitled or until such an address has been so
supplied, by giving the notice in any manner in which might have been
given if the death or insolvency had not occurred; and

{c) the Auditor or Auditors fer the time being of the Company in the manner
authorised by Section 20 of the Act in the case of any members of the
Company:

Provided that where the notice of a meeting is given by advertising the same in a
newspaper circulating in the neighbourhood of the registered office of the
Company, the statement of material facts referred to in Section {02 of the Act,
need ot be annexed to the notice as required by that Section but it shall be
mentioned in the advertisement that the statement has been forwarded to the
Debenture Holder(s)/the Beneficial Owner(s).

The acc¢idental omission to give notice to, or the non-receipt of notice by any Debenture
Holder(s)/the Beneficial Owner(s) or other person to whoin it should be given shali not
invalidate the preceedings at the meeting. -

(1) There shall be annexed to the notice of the meeting a statement setting out all
material facts concerning each such item of business, including in paiticular the nature
of the concern or interest, if any, therein of every director, the manager, key managerial
person if any, of the Company:

Provided that where any item of business as aforesaid to be transacted at a meeting of
the Debenture Holder(s)/the Beneficial Owner(s) relates to, or affects, any other
company the e€xtent of shareholding interest in that company of every director, and the
manager, key managerial person if any, of the first mentioned company shall alsp be
set out in the statement if the extent of such shareholding interest is not less than two
per cent of the paid-up share capital of that other company.

(if)  Where any item of business consists of approval to any document by the riieeting,
the document shall be annexed {o the notice and, the tine and place where the
document can be inspected shall be specified in the statement aforesaid.

Two Debenture Holder(s)/Beneficial Owner(s), personally present shall be the quorum
for the meeting of the Debenture Holder(s)/Beneficial Owner(s) and provisions of
following sub-clause shall apply with respect thereto. If there is a sinsle Debenture
Holder(s)/the Beneficial Owrer(s) it shall constitute a valid quorum. If, within half an
hour from the time appointed for holding a meeting of the Debenture Holder(s)/the
Beneficial Owner(s), a quorum is not present, the meéting, il called upon the requisition
of the Debenture Holder(s)/the Beneficial Owner(s) shall stand dissolved but in any
other case the meeting shall stand adjourned to the same day in the next week, at tha
same time and place, or to such other day and at such other time and place as the Trustes
may determine and if at the adjourned meeting also a quorum is not present-within half

DME Dc\'clop;n l.li@‘_i_{(l_n};r-b\c Company SBICAP Jfisies;Gempany Limited as the Debenture
0V 2 4 IR Trustee
(\} .
=y
’ | K
o)
o
==Y




10.

14.

104

an hour from the time appointed for thie holding of the meeting, the Debenture
Holder(s)/Beneficial Owner(s) present shall be a quorum.

(i} The nominee of the Trustee shall be the Chairman of the meeting and in. his
absence the Debenture Holder(s)/ the Beneficial Owner(s) personally present at the

meeting shall elect one of themselves to be the Cliairman thereof on a show of hands.

(i} If a poll is demanded on the election of the Chairizan, it shall be taken forthsvith

in accordance with the provisions of the Act, the Chairman elected on a show of .

hands exercising all the powers of the Chairman under tlie said provisions.

(iti) If some other person is elected Chairman as a result of the poll, he shall be
Chairman for the rest of the meeting.

The Trustee and the Directors of (e Company and their respective Solicitors/Advocates -

may attend any meeting but shall not be entitled as such to vote thereat.

Al any mesting a resofution put to the vote of the meeting shall be decided on a show of
hands unless a poll is demanded ia the manner hereinafter mentioned, and unless a poll
is so demanded, a declaration by the Chairman that on a show of hands the resolution
has or has not been carried either unanimously or by a particular majority and an entry
to that effect in the books containing the minutes of the proceedings of the meating, shall
be conclusive evidence of the fact, without proof of the number or proportion of the
votes cast in favour of or against such resolution.

Before or on the dectaration of the result on voting on any resolution on a show of hands
a poll may be ordered to be taken by the Chairman of the meeting of his own motion
and shall be ordered to be taken by him on a demard made in that behalf by the holder{s)
of Debentures representing not less thah one-ténzh of the nominal amount of the
Debentures for the time being outstanding present in person or by proxy.

(i) A poll demanded on a question of adjournment shall be taken lorthwith

(ii) A poll demanded on any otlier question (not being a question relating to the
election of a Chaifmuin) shall be taken at such time not being later than forty-eight
hours from the time when the demand was made as the Chairman may direct.

At every such meeting each Debenture Helder(s)the Beneficial Gwner(s) shall, on a
show of harids, be entitled to one vote only, but on a poll he skall be entitled to ore vote
in respect of every Debenture of which he is a holderin respect of which he is entitled
to vote.

(1) Any Debenture Holder(s)/the Beneficial Owner(s) entitled to atiend and vote
at the meeting shall be entitled to appoint another person (whether a Debentuie

SBICAP Trustee Company Limited as the Debenture
Trustee
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Holder(s)/ the: Beneficial Ownes(s) or not) as his proxy to attend and vote instead of
himself.

(i)

(iii)

(iv)

(v}

(vi)

(vii)

In every notice calling the meeting there shail appear with reasonable prominence
a statement that a Debeature-holder(s)/the Beneficial Owner(s) entitled to attend
and vote is entitled to appoint one or more proxies w attend and voté instead of
himself; and that a proxy need not be a Debenture Holder(s)/the Beneficial
Owner(s).

The instrument appointing a proxy and the power of attormey (if any) under which
it is signed or a notarially certified copy of the power of attorney shall be deposited
at the Registered Office of the Company not less than forty-eight hours before the
time for holding the meeting or adjourned meeting at which the person named in
the instrument proposes to vote or in case of a poll, not less than twenty-four hours
before the time appointed for the taking of the poll and in default, the instrumerit
of proxy shall not be treated as valid.

The instrument appointing a proxy shall ;-
(a) bein writing; and

(b)  be signed By the appointer or his attorney duly authorised in writing, or if
the appointer is a body corporate, be under its seal or be signed by an offider
or an attorney duly authorised by it.

The instrument appointing a proxy shall be in any of the form set out in Form
MGT. 11 of the Companies (Management and Administration) Rules, 2014 and
shall not be questioned on the ground that it fails to comply with any special
requirements specified for such instruments by the Articles.

Every Debenture Holder(s)/Beneficial Owner(s) entitled to vote at a theeting of
the Debenture Holdei(s)/Beneficial Owner(s) of the Company on any resolution
to be moved thereai shall bz entitled during the period bezinning twerty four hours
before the time fixed for. the commencement of the meeting and ¢nding with the
conclusion -of the meeting to inspect thie proxies lodged, at any time during the
business hours of the Company, provided rot less than three days' riotice in writing
of the intention so to insvect is given to the company.

A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the previous death or insanity of the principal or the revocation
of the proxy or of the authority under which the proxy was executed or the transéer
of the Detenture in respect of which the proxy is given provided that no intimation
in writing of such death, insanity, revocation or transfer shall have been received
by the Company ai the Registered Office before the commencement of the meeting
or adjourned meeting at which the proxy is ased.

DME Development Limited as the Company SBICAP Trustce Company Limited as the Debenture

Trustee
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15. ©n a poll taken at any meeting of the. Debeniture Holder(s)/ Beneficial Owner(s). a
Debenture Holder(s)/Beneficial Owner(s) entitled to more than one vote or his proxy or
other person entitled to vote for him, 2§ the case may be, need not, if he votes, use all
his votes or cast in the same way all the votes he uses.

16. When a poil is to be taken; the Chainnan shali appoint any person to act as the scrutinizer
to scrutinise the votes.given on the poll and to report thereon to him. The Chairman shall
have power, at any time before the result of the poll is declared, to remave a scrutinesr
from office and to fill vacancies in the office of serutiniser arising from such removal or
from any other cause.

7. (i) Subject to the provisions of the Act, the Chairman of the meeting shall have power
to regulate the manner in which a poll shall be taken,

(i)  The result of tlie poll shall be deemed to be the decision of the meeting on the
resolution on which the poll was taken. :

18. In the case of joint Debenturs Holder({s)/Beneficial Owner(s), the vote of the first
Debenture Holder who tenders a vote whether in person or by proxy shall be accepted
to the exclusion of (he other joint holder or holder(s)‘owner(s). In case of absence of first
Debenture Holder, the secor:d or third Debenture Holder. as the case may be, shall be
eligible to vote,

19.  The Chairman of a meeting of the Deberiture Holder(s)/Beneficial Owner(s) may, with
the consent of the, adjourn the same from time to time and from place to place, but no
business shall be transacted at any adjourned meeting other than the business left
unfinished at the meeting from which the adjournment took place.

20.  In the case of equality of votes, whether oni a show of hands, or on & poll, the Chairman
ol'the meeting at which the show of hands takes place or at which the poll is demanded,
shall be entitled to a second or casting vote in addition t6 the vote to which he may be
entitled to as a Debenture Helder(s)/Beneficial Owner(s).

-

The demand of a poll shall not pravent the continuance of a meeting for the transzction
of any business other than th= question on which a poll has been demanded.

[

22, The Chairman of any meeting shall be the sole Jjudge of the validity of every vote
tendered at such meeting, The Chairman present at the taking of a poli shall be the scle
judge of the validity of every vot= tendered at such poll.

23.  The Debznture Holder(s)/Beneficial Owner(s) shall inter afia have the foliowing powers
exercisable in a-meeting in the manner hereinafter specified:-
DME Devclopment Limited as the Conspany SBICAP Trustee Compzny, Limited as the Debentere
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(i)  Power to sanction re- -conveyance and release, substitution or E\clmﬁ"e of all or
any part of the Secured Asséts fidin all or any part of the principal moneys and
interest owing upon the Debentures.

(ii) Power to sanction any compromise or arrangement proposed to be made between
the Company and the Debenture-holder(s)/Beneficial Owner(s).

(iii) Power to sanction any modification, alteration or, abrogation of any of the rights

. ofthe Debenture Holder(s) Beneficial Owner(s) against the, Company or against

the Secured Assets or other propertles whether such right shall arise under this
Deed or the Debentures or otherwise.

(iv) Power to ussent to any scheme for reconstruction or amalgamation of or by the

Company whether by sale or transfer of assets under any power in the Company's
Memorandum of Association orotherwise under the Act or provisions of any lasw.

(v) Power to assent to any modification of the provisions contained in this Deed and
to authorise the Trustee to coacur in the execution of any supplemental deed
emibodying any such modification.

(vi) Power to remove the existing Trustee and to appoint new debentiire trustee in
respect of the trust Securilies.

(vi() Power to authorise the Trustee or any receiver appointed by them where they or
hie shall have entered into or taken possession of the Secured Assels.or any part
thereof to give up possession of such premises to the company cither
unconditionally or upon any condition.

(viii) Power to give any direction, sanction, request or approval which under any
provision of this Deed is required io be given by a Special Résolution.

The powers set ‘out in paragraph 23 hereof above, shall bz exercisable by a Special
Resolution passed at a meeting of the Debenture-holder(s)/Beneficial Owner(s) duly
convened and held in accordance with provisions hetein contained znd carried by a
majority consistifig of not less than tirec-fourths of the persons voting thereat upon 4
show of hands or if a poll is demanded by a majority representing not less than thre=-
fourths in value of the votes cast on such poll. Such a Resolution is herein called "Special
Resolution”,

A resolution, passed at a meeting of the Debenture-hclder(s)/Beneficial Owner(s) duly
convened and held in accordence with these presents shall be binding uposi ali the
Debenture Holder(s)/ Beneficial Owner(s) whether present or not, at stich meeting and
each of the Debenture Holder(s)/Beneficial Owner(s) shall be bound to give effect
thereto accordingly, and the passing of any such resolutions shall be conclusive eviderice
that the circumstances justilv-the passing thereof, the intentions being that it shall rest

D
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with the meeling to determine without appeal whether or not the urcumstances Jjustify
the passing of such resolution.

Minutes of all resolutions and proceedings at every such meeting-as aforesaid shall be

made and duly entered into books from time to time provided for the purpose by the
Trustee at the expenses of the Company atd any such minutes as aforesaid, if purported
to be signed by the Chairman of the meeting at which such Resolutions were passed or
proceedings held or by the Chairman of the adjourned meeting shall be conclusive
evidence of the matters therein contained and until the contrary is proved every such
ineeting in-respect of the proceedings of which minutes have been made shall be deemed
to have been duly held and convened and all resolutions passed tliereat or procéedings
taken, to have been duly passed and taken.

Notwithstanding anything herein contained, Trsiatt-becomperent o altthe Debénture

Holder(s)/Beneficial Owner(s) io exercise the rights. powers and authorities of the
Debenture-holder(s)/Beneficial Owner(s) under this Deed by a letter or letters signed by

- or on behalf of the holder or hoider(s)/owner(s) of atleast sixty percent in value of the

Debeniures  outstanding  witkout convening 2 meeting of the Debenture
Holder(s)/Beneficial Owner(s) as if such letter or letters constituted a resolution or a
special resolution, as the case may be passed at a meeting duly convened aad held as
aforesaid and shall have effect accordingly.

SEBI Defaulis (Procedure) Circular

(a} [f any meeting of the Debenture Holders is proposed to be conducted in respect
of any matter prescribed in the SEBI Défaults (Procedure) Circuldr, the
provisions of this paragraph 28 shall apply.

(b) Any notice for & meeting in respect of the' SEBI Defaults (Procedure) Circular
shal! contain the details prescribed in the SEBI Deéfaults (Pracedure) Circular,
including without limitation, the negative consent for proceeding with the
enforcement of security, pesitive consent for signing the inter-creditor
agreement, the time period witlin which the consent needs to bz provided, and.
the date of meeting to be convened.

©) The provisions of this Schedule (applicable to meetings ol the Debenture
Holders) shall apply in respect of any meeting that is conducted under this
paragraph 28.

d) Any action of the Debenture Tristee in respect of the occurrence of an Event
of Default and the application of the SEBI Defaults (Procedure) Circular shall
be in accordance with the decision of the Debenture Holders taken at any
meeling convened in accordance with this paragraph 28, subject to the
exceptions {if any) set out in the SEBI Defaults {Procedure) Civcular.

() For the purpcses of a meeting convened in accordance with this paragraph 28,
in accordanice with the SEBI Defaults (Procedure) Circular, all decisions shall

DME Dc\ clnpmem Lmulcd as thc Company
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require the consent of 75% (seventy five percent) of the Debenture Holders (by’
value) and 60% (sixty pércent) of the Débentire Holders (By number).

DME Developmesic Limited as the Company SBICAFP Trustee.Contpany Limited as the. Debenture
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THE THIRD SCHEDULE ABOVE REFERRED TO

EXISTING ENCUMBRANCES

S. No. Lender ) Security
i State Bank of India First pari-passu charge over all the borrowers
2 Punjab National Bank movabie and iinmovable asset, Present And
3. Bank of Maharaslitra future, save project assets
4, Axis Bank First pari-passu charge by way of assignment or
3. Bank of Baroda creation of security interest in all the riglits, title,
6. Bank of India interest, benefits, claims and demands
7 Central Bank of India whatsoever of the borrower
g UCO Bank ' First pari-passu charge/assignment of all the
o Kernataka Bank receivables/ revenue/ annuity of the vorower
0. ' {adian Overseas Bank First pari-passu charge on escrow assignment to

Bonds Series-[

meet debt serviceability

Any additional security offerzed to any long-term
Lender {as pari-passu}, will be available to the
Lender

D

rustee Company Limited as the Debenture
ZRICAS Trustee
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THE FOURTH SCHEDULE ABOVE REFERRED TQ
PART A

DME Development Limited

(A Wholly Ovwmed Entity of NHAL)
Corp Office : NHAI Building, Plot G -5 &6, Sector — 10, Dwarka, New Delhi - 110075
CIN : U45202D12020G0I1368878 PH : 011.25074100/25074200

Emall: prachimittal dme@nbai.org ~ Website: www.dmedl.in
23-02-1023
To,
Axis Bank I finited
Dwarka Sector-S Branch, Shop No.

G03-GO6 & I"FLRHL, Arcade Sector-5 ALy,
Plot No.-14, Dwarka, Mew Dethi-110075.
IFSC: UTIB0000278

Subject: Pre-authorization letter in favour of SPECAP Tiusive Companv Limited appomted as
(“Debentore Trustee™) in respect of Issnance of Listed, Senler, Secared, Non-convertible, ¥on-
cumuotative, Redeemable, Tazable bonds of the face value of Rs. 1 lakh each at par aggresats to
total issue size not exceeding Rs. 5 000 croves with a base issue size of Rs. 1.G00 crores and green
shoe option to retxin oversabscription up to Rs. 4.000 crores by DME Development Ltd.

Dear Sio/Madam,

1. We have issued the captioned bonds vide Prospéctus/Information Memorandum dated 16% Feb
2023 along with cther transaction documents. SBICAP Trustee Company Limited is appointed a5
the Debenture Trustee to the subject issuance for the benefit of the Debentire Holders,

2. In terms of SEBI (Jssus Arnd Listing Of Non-Convertible Securities) Regulations, 2021 we are
required to inform to the Debeature Trusive the details of bank: account from which the interest and
tedemptien pmyments of the debentures shall bz /are proposed to be made along with a pre-
authorization to the (Debenture Trustee) to s=ck intwest and redemption payment related
information and data from your bank.  © _

3. We shall mainfain an azcount no. 92:020012844217 [CTIBI000278] with you which will te

utilised for makicg the interest apd redemption payments of the captioned Debennires minil the

marunity date

DME Development Limitet ns the Company SBICAP Trustee Company Limited as the Debenturé
Trustee
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4. Thus, Wé hereby grant, irevocable and uncondjtianal, authority to the Debennure Trustee to liaisen
and seek information relating to the iterest and redemption payment status from the
aforementioned account for ascertaining and monitoring the interest arid redeimption payment status
of the captioned Debentures 1wt} the mamrity date or full discharge/setrl=ment/satisfaction of the

Debentures.

5. We request you 1o give your consent/acknowledgement in writing for exercise 6f the rights /
authonity granted in para. no. 4 abov# to the Dshenture Trustee,

6. The baok details mentioned fo anneture

Thanking yon,
Yours Faithfully
For DME Development Ltd. -
AHANTA i i

MANCHAR. wun
MEDURY CHAARATARTLLA

c Dol JIT7A 20
BN MaBidhar)

Direcior
DIN 098224685

Annpexure

Bank Name

Axis Bank Lid.

Accourt Number

922010012844817

IFSC Code

UTIB0GG0278

Address.

Dwarka Sectar-5 Branch, Shop Mo.
G03-G06 & 1¥ FLRHL, Arcade Secior-3

(MLU),
Plot No.-14, Dwarka, New Delhi-119075

Email id

dmed@ nhai.ore; acani/ A nhat.ors:

prachimirzal dme@nhai ora

Tel No

ANANTA MANOHAR Diguty sigredty 0¥TA
5 CHAXRAVARTULA
MEDURI CHAKRAVARTULA CHARAATTULA s

DME Development Limitetl as the Company




THE FOURTH SCHEDULE ABOVE REFERRED TO
PART B
ACCOUNT BANK CONSENT LETTER

AAXIS BANK

2§-02-2023

SBICAP TFrustee Compony Limited )
Mistry Bhawan 42 floor

122 Dinshaw Wachha Read

Churchgate Mumbni-100020 .

Maharastrz India

Dear SirfMadam

Subject: Pre-authorization letter to SBICAP Trustee Company Limited appointed os
“Debenture Truste=" in respect of issuance of rate listed redeemable | Sepior, Secured,
Non Convertible, Non Comulative, Redeemable, Taxable Boads of the face value of Rs. 1
Crore each upto an aggregate antoont Rs, 5,000 crores with o base isue size of Rs 1308
crore and green shoe option to retain ovérsubscription upto Rs 4000 Crores aggregating
upto Rs 5000 crores (“debentures”)by DME Development Ltc

Ref: Account holder Consent Letter dated 21-02-2023

This is with reference 10 captioned consent letter requesting us to previde information relating
to interest and redemption payment status with respect to the debentures.

In this connection, we give our consent to provide you the informasion/ data to SBICAP Trustes
Company Limited relating to intenzst and redemption payment information from the account
no. ~9220620012844817 with,[FSC Code — UTIB0000278 being meintained with us by the
Issuer on your request in terms of SEBI (Issue And Listing Of Now:Convertible Securities)

Regulalions, 2021.

AKANKSHA YADAY .
BRANCH OPERATIONS HEAD

Copy to: DME DEVELOPMENT LTD

Company (DME) Development Lid .

Shog Mog-03, G-04 Roor HJ Fiot No 14 Dwarka Dvwarka New Deini 110075 0112800323059
Avmedatrad - JE0006.

Ascade SecrarS{htu}
REGKTERED GFFICE ; *Trbtud= - 3rd Floor Opgr. Samanheswas Temple, Noas Law Gaicen, i L
Telophane No. 0T9-26409323 Fax Mo. - 07926400321 CON: LEST 10G)1993ALL020769 Wehsite - www.adishaniccom  *

DME Develapment Limited as the Company SBICAP Trustee Compa

ny Limited as the Debenture
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THE FIFTH SCHEDULE ABOVE.REFERRED TO

INFORMATION COVENANTS

I, The Company shall at the end of every calendar quarter within 45 days of the respective
quarter or within 7 days of the relevant Board meeting™ whichever is earlier, submit to
the Debenture Trustee a report confirming /certificate confirming the following™:

. ay

b)

c)

d)

.e)

Updated list of nanies and addresses of all the Debenture Holder(s) dnd the nuinber
of Debentures held by the Debenture Holder (s)/Beneficial Owner(s);

Details of interest due but unpaid, if any, and reasons for the same;

" Details of payment of iterest made on the Debentures in the immediately

preceding calendar quarter;

The number of grievances pending at the beginning of the quarter, the number and
nature of grievances received from the Debenture Holder(s) during the quarter,
resolved/disposed of by the Company in the quarter and those remaining
unresolved by the Company and the reasons for the same; and

Statement that the Security is sufficient to discharge the claims of the Debenture
Holder(s) as and when they becomé due.

The Company shall submit a certificate from a statutory auditor and also from the
chartered accountant empanelled with the Debenture trustee for every quarter certifying
the value of book debts/receivables and maintenance of hundred percent Security
Coverage Ratio or above, as per the termns of Information Memorandum and this' Deed
including compliance with the covenants of the Information Memorandum and any
other covenants in respect of listed non-convertible debt securities in the mafiner as may
be specificd by SEBI from time to time.

L

2. The Company shall promptly submit to the Debenture Trustee any information, as
required by the Debenture Trustee including but not limited to the following:

a)
b)

periedical reports as per SEBI circular / Ragulation

at the end of each year from the Deemed Date of Alloiment, a cettificate from the
statutory auditors of the Company with respect to the use of the proceeds raised
through the issue of Debentures™. Such certificate shall be provided at the end of
eacn year until the funds are fully utilized;

55 Asper SEBI (DT) Regulations and NCS Regulations
56 SEBIL (DT) Regulations read with Companies Act 2013
¥ Required as per the SEB! DT Reg 15(1a)(e}, SEBi (LODR) Regulations 2013.and Companics Act

DME Development Limited as the Company SBICAP Tmstcg:Comp-;my Limited as the Debennire

= Trustee
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‘c) by no later thar 30 (thirty) days from.the Deemed Dare of Allotment or within
such timelines as prescribed under Applicable Law, & certificate signzd by an
authorised officer of tlie Company confirming credit of dematerialized Debentures
into the depository accounts of the Debentiré Holder(s) within the umeimu
prescribed under the Applicable Laws™:

at the end of every year from the Deemed Date of Allotment; a certificate from a
practicing chartered accountant/registered valuer confirming the value of the
Sccured Assets, and a half-yearly certificate certifying the half yearly tinancial
results from the statutery auditor, including compliance with all the covenants, in
respect of listed non-convertible debt securities,

G)  upon there being any change in the credit rating assigned to the Debentures, as
soon as reasonably practicable thereafter, a letter notifying the Trustee of such
change in the credit rating of the Debentures, and further also inform the
Debenturz Trustee promptly in case there is any default in timeiy pavment of
interest or Redemption amount or both, or there is.a failure fo create charge on the
Secured Assets. or there is a breach of any covenants™, terms or conditions by the
Company in relation to the Debentures under any Transaction Documents;

€)  acopy ofall notices, resolutions and circulars relating to:

(i) new issue of non-convertible debt securities at the same time as they are sent
to shareholders/ holders of non-convertible debt securities;

(ii) the meztings of holders of non-convertible debt securities at the saine time as
they are sent to the holders of non-convertible debt securities or advertised in
the media including those relating to proceedings of tie meetings®:

) atthetime of requesting the Trustee for ceding puri pussi charge over the Secured
Assets in favour of the lenders from whom the Company avails borrowings, a
certificate from an authorised officer of the Company. with necessary supporting
documenis if required, confirming the following:*!

{iii) that the security / fixed assels cover stipulated hereunder will continue to be
mainrained even after sharing of the charge over the Secured Assets; and

{iv) ihat no Event of Default has cccurred or is conlinvigg in terms of the
Transacticn Documents.

.

*¥ Reauired as per tie Regilation 15(qj(ii} of SEBI (DT) Reyulations,1993
59 Rcaul:nmn 56 of SEBI {LODR) Reunlul.on-s 13
%0 Regulation 56 of SEBI (LODR) Regulations, 2013

81 Cun be modified as per the terms f the [M

Campany Limited as the Debenture

DME Development Limited as the Company. - | SBICAP T SEEE
- o AN Tristee
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g)  intimation to the Debenture Trustee (alongwith the stock exchange) if any of the
following proposals being placed before the Board, at least 11 (eleven) Business
Days in advarice®:

(1) - any aiteration in the form or nature or rights or privileges of the Debentures;

(ii) any alteration in tlic due dates on which interest on the Debentures or te
Redemption amount is payable; and / or

{iii) any other matter affecting the rights and interests of the Debenture Holder({s)
is proposed to be considered.

The Company shail promptly inform the Debenture Trustee of zny disclosures made to
the stock exchange in terms of Regulation 30 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and which may have a bearing on the
Debenture issue®;.]

The Company shall promptly inform the stock exchange(s) and the Debenture Trustec ajl
information having bearing on the performance/operation of the Company, any price
sensitive information or any action that may affect the payment of interest or Redemption
of the Debentures in terms of Regulation 51(2) of tire SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 20155,

The Company shall give prior intimation o the stock, exchange(s) with a copy to the
Debenture Trustee at least cleven Business Days before the date on and from which the
interest on Debentures, and the Redemption amount of Debentures becomes payable or
within such timelines as prescribed under Applicable Law ®,

The Company shall promptly inform the Debenture Trustee the status of payment
(whether in part or full) of Debentures within 1 (on2) working day of the payment /
Redemption. While intimatinz the Debenture Trusteé, the Company shall also confirm
whether they have inforined the status of payment or otherwise to the stock excliange(s)
and Depository®®. '

Promptly within 2 (two) days of the interest of principal or both becomiag due,, the
Company shall submit a certificate to the stock exchange(s) alongwith the Debenture

62 Regulation 29 of SEBI (LODR) Resulations, 2013. Applicable 1o Companies which has listed its specified

securities i equity shares and convertible equity shares but as it also pertaifis to information about debentures
. should be retained

%% As per SEBI (Listing Obligations and Disclosure Reguirements) Regulations. 2013 Applicable o Companies

which has listed its specified securities i.¢ equity shares end convertible equity sharés

& As per SEBI (LODR) Reaulations, 2015
% Regulation 30 of SEBI (LODR) Regulations, 2015
#SEBI Circular nc. SEBI/HO/DDHS/CIR/P/103/2020 dt. June 23, 2020.

ce:Company Limited as the Debenture
* E/ngTrusicc
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Trustee, that it has made timely payment of iiiterests or principal obligations or both in
respect of tlie: Debentures and also upload the information on its website,

8. If default in payment of Debentures is continuing, the Company shall inform the
Debenture Trustee the updated status of payment latest by the 27 working day of April of
each financial year, alongwith the intimation on the updated status of payment to the stock
exchange(s) and the Depository. Further, the Company shall also intimate tle
development, if any, that impacts the stitus of default of the Debentures (including
restrucluring, insolvency procegdings, repayment, etc.) to  the stock exchange(s),
Depository and Debenture Trustee within 1 (one) working day of such development. The
aforementioned intimations shall be submitted until the Secured Obligations are fully
discharged or satisfied. The Company shall provide an undertaking to the Stock
Exchange(s) on annual basis that all documents and intimztions reqaired to be submitted
to Debenture Trustees in terins of Trust Deed and SEBI NCS Regulations have been
complied with and furnish a copy of such undertaking to the Debenture Trustee for
records,

9. The Company shall promptly inform the Debenture Trustee the. following details (if any):
a)  corporate debt restructuring,

B)  fraud/defaults by promotet or key managerial personnel or by Company or amrest
of key managerial personnel or promoter; and / or

¢)  reference to National Company Law Tribunal or insolvency petitions (if any)
filed by any creditor of the Company. :

10. The Cempany shall submit to the stock ¢éxchange for dissemination, along with the half
yearly/annual firancial results, the following information alongwith the Debenture
Trustee’s letter of noting of the said information®”:

a)  Debt-equity ratio;

b)  Debt service coverage ratio®s;

¢)  Interest service coverase ratio®;

d)  outstanding redecmabte preference shares {quantity and value);
¢} capiial redempticn reserve/debenture redemption reserve

f)  Networth;

)} Net profit after tax;

h}  Earnings per share;

i} current ratio;

) long term debt to working capital;

4" As per SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, however this requirement
is rot applicable to unsecured bonds issued by financial entities for meeting their capiial requirements

#% NG requirement of disélosure for Banks and RBI registered NBFC's

£% No requirement of disclosure for Banks and REI registered NBFCs

DAME Dévelopment Limited as.the Company “SBICAP Trustee Company Limiced as the Debenture
; Trustee
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k)  bad débts to Account receivable ratio:

1) current liability ratio;

m) total debts to total assets:

n)  debtors turnover:

0) inventory turnover;

P)  operating margin (%);

Q) et profit margin (%):

r)  séctor specific equivalent ratios, as applicable

) A statethent indicating material deviations™. if any in utilisation of the proceeds
of the Debentures.

1. The Company shall notify the Trustee of any Event of Default (and the steps, if any, being
taken to remedy it) promptly upon becoming aware of its occumence”.

12. The Company siall furnish to the Trustee details of all grievances received from the
Debenture Holder(s)/ Beneficial Owner(s) and the steps taken by the Company to redress
the saine. At the request of any Debenture Holder(s)/ Beneficial Owner(s), the Trustee *
shall, by notice to the Company call upon the Company to take appropriate steps to redress
such grievance and shall, if necessary, at the request of any Debenture Holder(s)/
Beneficial Owner(s) representing not less than one-tenth in vatue of the nominal amount
of the Debentures for the time being outstanding, call a inceting of the Debenture
Holder(s). ' )

13. To provide relevant documents/ information, as applicable, to enable the Dcbeniure
Trustes{s) to corduct continuous and periodic: due diligence and monitoring of Security
created in térms of SEBI circular dated 12™ November,2020 read with circular dated 19™
May,2022, the Company shall submit the following reports/ certification within the
timelines mentioned below:

Reports/Certilicate Periodicity for Periodicity for
submitting by Company | submitting to Stock
to Debenture trustee Exchange by Debenture
trustee

1. Security Cover Certificate io the

Stock Exchange For Q1. Q2 and Q3- For Q1. Q2 and Q3-

2. Website disclosure of the Seeurity | Within 70 (seventy) days | Within 735 (seventy-five)

Cover Certificate; and from end of each quarter | days from end of each

3. Quarterly compliance report. except last quarter of quarter except last quarter’
financial year For Q4- of financial year For Q4-
Within 85 days from the | Within 90 days from the
end of financial vear 2nd of financial year

70 I the format [or deviation and variation as per “Annesure A’ to the SEBI circular (SEBI/HO/DDHS/08/2020
dated January 17, 2020.)
7' Required as per SEBI regulation and Companies Act-2013

stee Company Limiced as the Debenture:
Trustee
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Valuatisr! report and title search Once in 3 {three) years Once in 3 (three) yeafs

report to the Stock Excliange(s). if within 70 (seventy}days | within 75 (scventy-five)

any from end of each financial | days from end of each
year.. financial year.

I4. The Company shall promptly inform the Tiustee of any major or significant change in
composition of its Board, whiclt may amount to change in control as defined in the SEBI
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011,

15. The Company shall inform the Debenture Trustee, of any amalgamation, demerger,
merger or corporate restructuring or reconstruction scheme proposed by the C(’)mp_anyn.

16. The Company shall promptly supply certified copies 1o the Trustee of any authorisation
required under any law or regulation to enable it to perform its obligations under the
Transzetior: Documents (including, without limitation, in connection with any payment
to be made hereunder) and to ensure tie legality, validity, enforceability or admissibility
in eviderce in its jurisdiction of incorporation of the Transaction Documents.

17. The Company shall supply to the Debenture Trtistee 3 copy of annual report at the same
time as it is issued along with a copy of certificate trom the Company's statutory auditor
in respect of wsilisalion of funds, at the end of each year from the Deemed Date of
Allotment, till the time sucl: funds are fully utilized. In case the Debentures are issued for
itnancing working capital or general corpdrate purposes or for capital raising purposes,
copy of the auditor’s certificate may be submitted at the end of each financial.year iill the
funds Liave been filly utilised er the purpose for which these funds wefe intended has
been achieved.

I3. The Company shall sunply to the Trustee (sufficient copies for all Debenture Holder(s) if
the Trustee so requests) quarterly financial results within forty five (45) days of the.end
of each quarter™, half yearly [inancial results within forty five (43) days from the end of
the €ach hall year™, and the audited financial statements for a financial year (including
statutory auditb[s report, directors” annual report, profit and loss aceounts and a balance
sheet) by no later thin 60 (sixty) days from the end of the relevant financial year®,

72 Companies Act 2013

# Regulation 33(3) (a) of SEBI LODR Rezulations —applicable only if tie Company has {15 equity shares Iisted
of Steck Exchange

74 Regulation 52 of SEBI LODR Regulatiors- applicable if the Company has its listed NCDs

73 Regulation 33(3) {d) of SEBI LODR Regulations —applicable onty if the C. ompany has its équity shares lisied
of Stock Exchiange

DME Development Limited as the Compnnv- - SBICAD Company Limited as tie Drl nture
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19. In case of initiation of forensic audit (by whatever name called) in respect of the
Company, the Company shall provide following information and make requisite
disclosures to the stock exchanges:

(i) the fact efinitiation of forensic audit along-with name of entity initiating the audit

and reasons for the same, if available; and

(i) final forensic audit report (other than for forensic audit initiated by regulatory /

enforcement agencies) on receipt by the Company along with comments of the
management, if any.

20. The Company shéll promptly provide or inform the Debenture Trustee the details of all
orders, directions, notices, of any court/Tribunal affecting or likely to affect the Secured
Assets™,

21. The Company shall submit to the Debenture Trustee/stock exchange and the Debenture
Holder(s) correct and adequate information (in the manner and format as requested by
them or as required by Applicabie Law) and within the time liries aid procedures specified
in the SEBI Regulations, Act, circulars, directives and/or any other Applicable Law,

22. The Company shall furnish the foilowing to the Debenture Trustee:

(@)

(b)

{c)

{d)

(e)

its duly audited annual accounts, within 180 (One Hundred and Eighty) ddys from
the close of its accounting year;

copy of the un-audited or audited firancial results on a half vearly basis on the
same day the information is subwitted to stock exchanges i.e. within 45 (Forty-
Five) days from the end of the half year or within such timelines as prescribed
under Applicable Law;

a onc:time certificate from the statutory auditor of the Company with respect to
the use of the proceeds raised through the issue of Debentures as and when such
proceeds have been completely deployed toward the proposed end-uses;

such information in relation to the Secured Assets that the Debenture Trustee may
reasonably requast (in a format which shall be provided.by the Debenture Trustee
from time te time) for the purposs of quarterly diligence by the Debenture Trustee
to monitor. the Security Coversge Ratio and shall also submit to the Debenture
Trustee a certificate from the director/ managing director of the Company on half-
vearly basis, certifying the value of the identified receivables as agreed in the
Transaction Documents’;

all information/ documents required to be submitted to the Debenture Trustee, to
enable it to carry out the due diligence in terms of SEBI circular dated November
3; 2020 and bearing number SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 2020/218; and

* SH-12 of Companies (Share Capital and Debentures) Rules, 2014
7 Regulation 13(1) of SEBI (DT} Resulations, 1993

DME Development Limited as the Company ] SB[CAP Trustee:Company Limited as the Debenture
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necessary reports / ceriificates to the steck exchanges / SEBI and make the
necessary disclosures on its website, in terms of tie SEBI circular dated November
12, 2020 and bearing number SEBI/ HO/ MIRSD/ CRADT/ CIR/ ¥/ 2020/230
read with SEBI circular bearing number
SEBLHO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May (9, 2022

23. The Company shall:

a)

b)

c).

d)

)

supply to the Trustee (with sufficient copies for all Debenture Holder(s) if the
Trustee so requests) all documents despatched by it to its shareholders (or any
class of them) or its creditors generally at the same time as they are despatched;

promptly upon becoming aware. supply to the Trustee (and sufficient copies
for all Debenture Holder(s) if the Trustee so requests), the details of any ¢vent
which may have a Material Adversa Effect;

promptly upon becoming aware, supply to the Trustee.(and sufticient copies
for all Debenture Holder(s) if the Trustee so requests). the details of the
existence of any event or condition or claim which penuits. or with the passage
of time, will permit. the Company to abandon the business:

at the end of every financial year, supply to the Trustee (and sufficient capies
for all Debenture Holder(s) if the Trustee so. requests), a certificate from a
statutory auditor confirming the due maintenance of a Debenture Redemption
Reserve as per the provisions of Applicable Law;

promptly, supply to the Trustee (and sufficient copies for afl Debenture
Holder(s) if the Trustze so requests), notice of any changs in its authorised
signatories (in connection wih the Transaction Documents), signed by one of its
divectors or its company secretary, whose specimen sizmature has previously been
provided to the Trustec, accompanizd (where reievant) by a specimen signature of
each new signatory;

forthwith give, notice in writing to the Trustee of commencement of any
proceedings directly affecting the Secured Assets.

DME Develepment Limited as the Company
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IN WITNESS WHEREOF the common scal of the Company has been hereunto aftixed and
the Trustee have caused. these presents to be executed by their authorised official(s) on the
day, month and year first hereinabove written in thie manner hereinafier appearing.

The Common Seal of the DME Development Ltd. has been
hereurito affixed pursuant to the resolution of its Board of
Directors passed on the 14™ February 2023 in the presence of
Shri Ananta Manohar, Director who has signed these presents
in token Pthereof in the presence of: .

SIGNED AND DELIVERED BY SBICAP COMPANY
LIMITED, in its capacity as Debenture Trustee by the kand”

of s authorised offical Shri lyeenr SN o 5pIGAP TRUSTEE COMPANY LTD.

in the presence of :
1 A \Q{Yw& | %‘@V—Qx‘a\o
uthorised Signatory
2,

* To be-modified as per the Common Seal clause of the AoA

DME ﬁevclupmcnr Limited as the Company yBIC AP [ rustee Company Limited as the Deheature
. Trustee




