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D a te : 2 9 th June, 202 1

T o ,

1. Y a rro w  In fra s tru c tu re  P r iv a te  L im ite d  (YIPL)

2. R a tta n  In d ia  S o la r 2 P riv a te  L td  (RS2PL)

3. S epse t C o n s tru c t io n s  L td  (SCL)

4. M a lw a  S o la r P o w e r G e n e ra tio n  P r iv a te  L im ite d  (M SPGPL)

5. C itra  Real E s ta te  L im ite d  (CREL)

6. P ria p u s  In fra s tru c tu re  L im ite d  (PIL)

Kind A ttn :  M r . T.C P a tta b ira m a n

D e a r Sir,

Sub: P roposed  issue o f  S ecured , R a te d , Listed N o n -C o n v e rtib le  D e b e n tu re s  f o r  an a m o u n t o f  Rs. 1 ,2 3 7

Crores.

W ith  re fe re n c e  to  th e  c a p t io n e d  s u b je c t, w e  a re  p le a se d  to  p ro v id e  th e  A r ra n g e r  te r m  s h e e t fo r  p ro p o s e d  

NCD issue as u n d e r.

T erm s  and C ond itions

S. N O . IT E M PARTICULARS

1. C o m p a n y / ls s u e r 1. Y a rro w  In fra s tru c tu re  P r iv a te  L im ite d  (YIPL)

2. R a tta n  In d ia  S o la r 2 P r iv a te  L td  (RS2PL)

3. S epse t C o n s tru c t io n s  L td  (SCL)

4. M a lw a  S o la r P o w e r G e n e ra t io n  P r iv a te  L im ite d  (M SPGPL)

5. C itra  Real E s ta te  L im ite d  (CREL)

6. P ria p u s  In fra s tru c tu re  L im ite d  (PIL)

2. R e s tr ic te d  G ro u p  

Is s u e rs / G ro u p  

Issuers

1. Y a rro w  In fra s tru c tu re  P r iv a te  L im ite d  (YIPL)

2. R a tta n  In d ia  S o la r 2 P r iv a te  L td  (RS2PL)

3. S epse t C o n s tru c t io n s  L td  (SCL)

4. M a lw a  S o la r P o w e r G e n e ra t io n  P r iv a te  L im ite d  (M SPGPL)

5. C itra  Real E s ta te  L im ite d  (CREL)

6. P ria p u s  In fra s tru c tu re  L im ite d  (PIL)

T h e  Issue r sh a ll issue  n o n -c o n v e r t ib le  d e b e n tu re s  ("N C D s" o r  

"D e b e n tu re s " )  in  such  a m a n n e r  t h a t  c u m u la t iv e  a m o u n ts  o f  NCDs 

issued  is e q u iv a le n t  to  th e  Issue Size.

3. S e c u r ity  N a m e 6 .4 9 %  YIPL 2 0 2 4 , G.49%  RS2PL 2 0 2 4 , 6 .4 9 %  SCL 2 0 2 4 , 6 .4 9 %  MSPGPL 

2 0 2 4 , 6 .4 9 %  CREL 2 0 2 4 , 6 .4 9 %  P iL  2 0 2 4

4. S p o n s o r V e c to r  G re e n  E ne rgy  P r iv a te  L im ite d  (VGEPL) d ire c t ly  o r  in d ire c t ly  o w n s  

100%  e q u ity  s ta k e  in  th e  R e s tr ic te d  G ro u p  Issuers
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VGNEPL V e c to r  G re e n  N e w  E ne rg ies  P r iv a te  L im ite d  d ire c t ly  o w n s  100%  e q u ity  

s ta k e  in  th e  Issue r

5. P a re n t/P ro m o te r In d ia  In fra s tru c tu re  Fund  II (IIF2), a SEBI re g is te re d  AIF m a n a g e d  by 

G lo b a l In fra s tru c tu re  P a rtn e rs  In d ia  LLP (G IP In d ia ) o w n s  100%  e q u ity  

s h a re s  o f  th e  S p o n s o r

6 . R e s tr ic te d  G ro u p  

G u a ra n to rs

Each o f  th e  m e m b e rs  in  th e  R e s tr ic te d  G ro u p  Issue rs  (o th e r  th a n  th e  

Issu e r) to  p ro v id e  ir re v o c a b le  and  u n c o n d it io n a l g u a ra n te e s  fo r  a ll th e  

o b lig a t io n s  u n d e r  th e  D e b e n tu re s .

7 . R e s tr ic te d  G ro u p S o la r PV p o w e r  p ro je c ts  w ith  o p e ra t io n a l c a p a c ity  o f  3 5 0  M W p  

(2 5 6 M W a c ) as id e n t if ie d  u p f r o n t  f o r  re f in a n c in g  ( Id e n t if ie d  P ro je c ts ) 

w i th  SECI/NTPC o f f ta k e  o f  9 8%  a n d  re s t 2%  as s h o w n  in  ta b le  b e lo w :

Issuer O ff - ta k e r Location

DC

C apacity

(M W p )

AC

C ap acii 

y (M W )

YIPL NTPC

R a ja s th a n  (70  

M W ) /

K a rn a ta k a  (50  

M W )

167 120

RS2PL SECI U t ta r  P radesh 69 50

SCL

SECI (4 0  M W ) 

M SEDCL (2 

M W )

M a h a ra s h tra 57 42

M SPGPL SECI M a d h y a  P radesh 53 40

CREL MSEDCL M a h a ra s h tra 2 2

PIL
M V V N L  (UP 

D iscom )
U t ta r  P radesh 2 2

T o ta l > 350 256

8. Cash P o o lin g  

S tru c tu re

P lease re fe r  to  p a ra g ra p h  47  o f  th is  T e rm  S h e e t U t i l iz a t io n  o f  S u rp lus )

9. T y p e  o f  In s tru m e n t S e cu re d , R a ted , L is te d , R e d e e m a b le , N o n -c u m u la t iv e , T a xa b le , N o n - 

C o n v e r t ib le  D e b e n tu re s  ("N C D s" /  "D e b e n tu re s " )

10. N a tu re  o f  

In s t ru m e n t

S ecured

11. S e n io r ity S e n io r

12. M o d e  o f  issue P riv a te  P la c e m e n t

13. E lig ib le  In v e s to rs T h e  fo l lo w in g  c a te g o r ie s  o f  in v e s to rs  to g e th e r  c o n s t itu te  e lig ib le  

in v e s to rs :

1. Banks

2. F in a n c ia l In s t itu t io n
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3. N o n -B a n k  F inance  C o m p a n ie s

4 . C o rp o ra te  In v e s to rs

5. M u tu a l F unds

6. P ro v id e n t fu n d s /  p e n s io n  fu n d s  in c lu d in g  N a tio n a l P ens ion  

S ch e m e  (NPS)

7. F o re ig n  P o r t fo l io  In v e s to rs

8. P r im a ry  D ea le rs

9 . A n y  o th e r  p e rs o n  a u th o r iz e d  to  in v e s t in  th is  Issue

F o r th e  p r im a ry  issuance , o u t  o f  a b o v e , o n ly  th o s e  re c ip ie n ts  a re  e lig ib le  

to  a p p ly  f o r  th e  D e b e n tu re s  w h o  h a ve  b e e n  a d d re s s e d  d ire c t ly  th ro u g h  

c o m m u n ic a t io n  b y  o r  o n  b e h a lf  o f  th e  Issue r.

14. L is tin g  ( in c lu d in g  

n a m e  o f  s to c k  

E xchange (s ) w h e re  

i t  w i l l  be  lis te d  a n d  

t im e lin e  f o r  l is t in g )

O n th e  W D M  s e g m e n t o f  BSE. T h e  lis t in g  a p p lic a t io n  sh a ll be  f i le d  w ith  

th e  s to c k  e x c h a n g e  w ith in  4  t ra d in g  days f r o m  th e  d a te  o f  c lo s u re  o f  th e  

Issue.

T h e  Issue r sh a ll e n te r  in to  th e  lis t in g  a g re e m e n t w ith  th e  S tock 

E xchange, c o m p ly  w ith  a ll th e  c o n d it io n  p re c e d e n ts  th e re u n d e r  and  

e n s u re  th a t  th e  D e b e n tu re s  a re  lis te d  o n  th e  w h o le s a le  d e b t  m a rk e t 

s e g m e n t o f  th e  S tock  E xchange w ith in  4  (F o u r) t ra d in g  days  f ro m  th e  

d a te  o f  c lo s u re  o f  th e  issue . A ll e xpenses , cos ts , cha rg e s  in c u r re d  fo r  th e  

p u rp o s e  o f  l is t in g  o f  th e  D e b e n tu re s , as a lso  f o r  m a k in g  th e  o f fe r  fo r  

sa le  o f  th e  D e b e n tu re s  sh a ll be  p a id  b y  th e  Issue r. T h e  S to ck  E xchange(s) 

sh a ll lis t  th e  D e b e n tu re s  o n ly  u p o n  re c e ip t  o f  a d u e  d ilig e n c e  c e r t if ic a te  

as p e r  fo r m a t  s p e c if ie d  b y  SEBI, f r o m  D e b e n tu re  T ru s te e  c o n f irm in g  

c re a t io n  o f  c h a rg e  and  e x e c u t io n  o f  th e  D e b e n tu re  T ru s t D eed .

In th e  e v e n t th e  D e b e n tu re s  a re  n o t  l is te d  w ith in  4  (F o u r) t ra d in g  days 

f r o m  th e  d a te  o f  c lo s u re  o f  th e  Issue, th e  Issue r s h a ll p ay  to  th e  

D e b e n tu re  H o ld e rs  a n d  th e  D e b e n tu re  T ru s te e  a d d it io n a l in te re s t,  

o v e r  a n d  a b o v e  th e  a p p lic a b le  C o u p o n  R ate , a t  th e  ra te  o f  1%  (o n e  p e r  

c e n t)  p e r  a n n u m  o r  such  h ig h e r  ra te  as re q u ire d  b y  Law , c o m p u te d  

f r o m  th e  D e e m e d  D a te  o f  A l lo tm e n t  t i l l  th e  D e b e n tu re s  h a ve  b een  

lis te d  ( th e  "Listing D e la y  In te re s t" ). T h e  L is tin g  D e la y  In te re s t  s h a ll be 

p a y a b le  o n  d e m a n d  a n d  in  th e  a b se n ce  o f  a n y  such  d e m a n d  o n  th e  n e x t 

C o u p o n  P a y m e n t D a te .

15. R a ting  o f  th e  

In s tru m e n t

P ro v is io n a l CRISIL A A A /S ta b le  b y  CRISIL a n d  P ro v is io n a l IND 

A A A (C E )/S ta b le  by In d ia  R a tings  &  R esearch

16. Issue Size
Issuer N am e

Issue Size 

(Rs. Crs)

Y a rro w  In fra s tru c tu re  P r iv a te  L im ite d  (YIPL) 581

R a tta n in d ia  S o la r 2 P r iv a te  L im ite d  (RS2PL) 227

S e p se t C o n s tru c t io n s  L td  (SCL) 197
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M a lw a  S o la r P o w e r G e n e ra tio n  P r iv a te  L im ite d  

(M SPGPL)
197

C itra  Real E s ta te  L im ite d  (CREL) 19

P ria p u s  In fra s tru c tu re  L im ite d  (PIL) 16

T o ta l 1 237

17. O p tio n  to  re ta in  

o v e r  s u b s c r ip t io n  

(A m o u n t)

N .A

18. C a sh /

c o n s id e ra t io n  

o th e r  th a n  cash

Cash

19. W h e th e r  issued  a t 

P re m iu m

N o

20. W h e th e r  issued  a t 

d is c o u n t

N o
•>.' >

21. O b je c ts  o f  th e  

Issue /  P u rp o s e

T h e  Issue r sh a ll use th e  p ro c e e d s  o f  th e  Issue f o r  th e  fo l lo w in g  

p u rp o s e s :

R e fin a n c in g  s e c u re d  d e b t  /  u n s e c u re d  d e b t  in c lu d in g  S p o n s o r 

loans

P ro v id in g  lo a n s  o r  in te r -c o rp o ra te  d e p o s its  to  S p o n s o r 

F u n d in g  th e  D e b e n tu re  S e rv ice  R eserve  A c c o u n t (DSRA)

V a r io u s  p u rp o s e s  in  th e  n o rm a l c o u rs e  o f  b u s in e ss  in c lu d in g  

a n d /o ra u g m e n ta t io n  o f  w o rk in g  c a p ita l 

Issue e xp e n s e s  a n d  o th e r  tra n s a c t io n  re la te d  exp e n se s  

in c lu d in g p re p a y m e n t p e n a lty  p a y a b le  to  e x is t in g  le n d e rs  ( i f  any) 

U p o n  u t i l iz a t io n /s e t t in g  as ide  o f  p ro c e e d s  ra ise d  f r o m  th e  issuance  o f  

D e b e n tu re s  to w a rd s

(i) re f in a n c in g  e x is t in g  s e n io r  s e c u re d  d e b t  o f  th e  Issue r;

(ii) fu n d in g  th e  D e b e n tu re  S e rv ice  R eserve  A c c o u n t;

( iii)  v a r io u s  p u rp o s e s  in  th e  n o rm a l c o u rs e  o f  bus in e ss  in c lu d in g  

a n d /o r  a u g m e n ta t io n  o f  w o rk in g  c a p ita l in  re la t io n  to  th e  P ro je c t; 

and

(iv ) m e e t in g  tra n s a c t io n  re la te d  e xp e n s e s  in c lu d in g  p re p a y m e n t 

p e n a lty  p a y a b le  to  e x is t in g  le n d e rs  ( i f  any),

each  as p e rm it te d  u n d e r  th e  P u rp o se , th e  b a la n c e  o f  th e  p ro c e e d s  

ra is e d  f r o m  th e  issu a n ce  o f  D e b e n tu re s  m a y  th e n  be u til iz e d  by th e  

Issue r to w a rd s

(A) p ro v id in g  o f  lo a n s  o r  in te r - c o rp o ra te  d e p o s its  to  th e  S p o n s o r 

a n d /o r

(B) p a y m e n t o f  c o u p o n / in te re s t  a c c ru e d  on  lo a n s  m a d e  a v a ila b le  

b y  th e  S p o n s o r, a n d /o r
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(C) re f in a n c in g  u n s e c u re d  d e b t in c lu d in g  lo a n s  as m a d e  a v a ila b le  

by S p o n so r,

e a ch  as p e rm it te d  a n d  to  th e  e x te n t  p e rm it te d  as P u rp o se , and  such 

u t i l iz a t io n  o f  m o n ie s  as s ta te d  to w a rd s  (A ), (B) a n d /o r  (C) sh a ll n o t  be  

s u b je c t to  te s t in g  and  c o m p lia n c e  o f  th e  R e s tr ic te d  P a y m e n t 

C o n d it io n s .

H o w e v e r, th e  Issue r s h a ll n o t  use th e  Issue  p ro c e e d s  f o r  in v e s tm e n t 

in  c a p ita l m a rk e ts  a n d  re a l e s ta te  ( la n d  a c q u is it io n )  a n d  w il l  be  in 

c o m p lia n c e  w ith a p p lic a b le  e n d  use g u id e lin e s  o f  SEBI.

22. D e ta ils

u t i l iz a t io n

P roceeds

o f

o f  th e

T h e  p ro c e e d s  o f  th e  NCD issuance  s h a ll be  u ti l is e d  to w a rd s  th e  P u rpose  

as m e n t io n e d  a b o ve ;

23. C re d it

c o v e n a n t

R a ting (i) C re d it R ating  D e te r io ra tio n  E vent

U p o n  th e  o c c u rre n c e  o f  th e  C re d it  R a tin g  D e te r io ra t io n  E ve n t, th e  

p r in c ip a l a m o u n ts  o f  a ll D e b e n tu re s  sh a ll c a r ry  a d d it io n a l in te re s t ,  o v e r  

a n d  a b o v e  th e  a p p lic a b le  C o u p o n  R ate , a t  th e  ra te  o f  0 .2 5 %  p .a . (ze ro  

p o in t  tw o  f iv e  p e rc e n t p e r  a n n u m ) fo r  e v e ry  o n e  n o tc h  d o w n g ra d e  o f  

c re d it  ra t in g , c o m p u te d  f ro m  th e  d a te  o f  d o w n g ra d in g  o f  c re d it  ra tin g  

by each  n o tc h  ("R atin g  D e te r io ra tio n  In te re s t" ).

U p o n  th e  o c c u rre n c e  o f  th e  C r it ic a l C re d it  R a tin g  D e te r io ra t io n  E ven t, 

th e  p r in c ip a l a m o u n ts  o f  a ll D e b e n tu re s  sh a ll c a rry  a d d it io n a l in te re s t,  

o v e r  and  a b o v e  th e  a p p lic a b le  C o u p o n  R ate , a t  th e  ra te  o f  1%  p .a . (o n e  

p e rc e n t p e r  a n n u m ) fo r  e v e ry  o n e  n o tc h  d o w n g ra d e  o f  c re d it  ra t in g  to  

A A - o r  b e lo w , c o m p u te d  f r o m  th e  d a te  o f  d o w n g ra d in g  o f  c re d it  ra tin g  

b y  each  n o tc h  ("C ritica l R ating  D e te r io ra t io n  In te re s t" ).

U p o n  o c c u rre n c e  o f  a C r it ic a l C re d it  R a ting  D e te r io ra t io n  E ve n t, and  

w ith in  9 0  (n in e ty )  d a y s  f r o m  th e  d a te  o f  o c c u rre n c e  o f  th e  C rit ic a l 

C re d it R a tin g  D e te r io ra t io n  E ve n t, th e  Issu e r m a y , a t  its  o p t io n ,  a f te r  

p ro v id in g  a w r i t t e n  n o t ic e  to  th e  D e b e n tu re  T ru s te e  o f  a t  le a s t 10  (te n ) 

B us iness Days p r io r  to  th e  C re d it  R a tin g  P re p a y m e n t O p tio n  D ate  

("C re d it R a tin g  P re p a y m e n t O p tio n  N o tic e " ), p re p a y  th e  o u ts ta n d in g  

p r in c ip a l a m o u n ts  o f  a ll D e b e n tu re s  a lo n g  w ith  a ll th e  o th e r  A m o u n ts  

D ue in c lu d in g  th e  a c c ru e d  C o u p o n  o n  th e  D e b e n tu re s , ("C re d it R ating  

P re p a y m e n t O p tio n " ). A f te r  th e  issuance  o f  a C re d it  R a ting  

P re p a y m e n t O p tio n  N o tic e , th e  Issu e r sh a ll p re p a y , o ri th e  C re d it 

R a tin g  P re p a y m e n t O p t io n  D a te , a m o u n ts  e q u a l to  th e  o u ts ta n d in g  

p r in c ip a l a m o u n ts  o f  a ll th e  D e b e n tu re s  a lo n g  w ith  a ll th e  o th e r  

A m o u n ts  D ue, in c lu d in g  a c c ru e d  C o u p o n  o n  th e  D e b e n tu re s , and  u n t il 

such  a m o u n ts  have  b e e n  p re p a id , th e  Issue r s h a ll c o n t in u e  to  pay 

C o u p o n  a lo n g  w ith  th e  C r it ic a l R a tin g  D e te r io ra t io n  In te re s t as
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a p p lic a b le  p u rs u a n t to  th e  te rm s  o f  th e  D e e d . A  C re d it  R a ting  

P re p a y m e n t O p tio n  N o tic e  o n c e  issued  b y  th e  Issue r sh a ll be 

ir re v o c a b le .

(ii) R atin g  E vent P re p a y m e n t O p tio n

(a) U p o n  th e  o c c u rre n c e  o f  R a tin g  P re p a y m e n t E ven t, each  

D e b e n tu re  H o ld e r  sha ll h a ve  th e  r ig h t  ( b u t  sh a ll have  no 

o b lig a t io n )  to  re q u ire  th e  Issue r, by  issu in g  a w r i t te n  n o t ic e  to  

th e  Issue r ("R a tin g  E vent P re p a y m e n t N o tic e " ), to  re d e e m  

im m e d ia te ly  b u t  no  la te r  th a n  9 0  (n in e ty )  days  f r o m  th e  d a te  o f  

th e  R a tin g  * v e n t  P re p a y m e n t N o tic e  a ll th e  D e b e n tu re s  h e ld  by 

such  D e b e n tu re  H o ld e r, ("R a tin g  E ven t P re p a y m e n t O p tio n ").

(b ) U p o n  re c e ip t o f  a R a tin g  E v e n t P re p a y m e n t N o tic e , th e  Issue r 

sh a ll be  b o u n d  to  re d e e m  in fu l l  a ll th e  D e b e n tu re s  m e n tio n e d  

th e re in  h e ld  b y  th e  D e b e n tu re  H o ld e r , a n d  sh a ll p a y  to  such 

D e b e n tu re  H o ld e r  w ith in  90  (n in e ty )  days  f r o m  th e  d a te  o f  th e  

R a tin g  E ve n t P re p a y m e n t N o tic e , th e  a m o u n ts  e q u a l to  th e  

o u ts ta n d in g  p r in c ip a l a m o u n ts  o f  th e  D e b e n tu re s  as s ta te d  in 

th e  R a ting  E v e n t P re p a y m e n t N o tic e  a lo n g  w ith  a ll th e  o th e r  

A m o u n ts  D ue in c lu d in g  th e  a c c ru e d  C o u p o n  ( u n t i l  th e  d a te  o f  

fu l l  p a y m e n t o f  a ll A m o u n ts  D ue p u rs u a n t to  th is  s u b -s e c tio n )  

o n  such  D e b e n tu re s , a n d  u n t i l  such  a m o u n ts  h a ve  bee n  

p re p a id , th e  Issue r sh a ll c o n t in u e  to  pay  C o u p o n  a lo n g  w ith  th e  

C r it ic a l R a ting  D e te r io ra t io n  In te re s t as a p p lic a b le  p u rs u a n t to  

th e  te rm s  o f  th e  D eed.

24. C o u p o n / C o u p o n  

R ate

6 .4 9 %  p e r a n n u m  p a y a b le  q u a r te r ly  f ix e d  C o u p o n  fo r  th e  te n o r  o f  th e  

NCD.

25. S te p  U p /  S tep  

D o w n  C o u p o n  Rate

P lease re fe r  to  C re d it R a ting  C o v e n a n t a b o v e .

26. C o u p o n  p a y m e n t 

fre q u e n c y

Q u a r te r ly

27 . C o u p o n  P a y m e n t 

D a tes

F irs t c o u p o n  to  be p a id  o n  S e p te m b e r  30 , 2 0 2 1  a n d  s u b s e q u e n t in te re s t  

p a y m e n ts  to  be  d o n e  o n  e v e ry  c a le n d a r  q u a r te r -e n d  d a te  a n d  on  th e  

R e d e m p tio n  as m o re  p a r t ic u la r ly  d e ta ile d  u n d e r  A n n e x u re  III (Cash F low  

fo r  th e  N o n -C o r.v e r t ib le  D e b e n tu re s ) .

28. C o u p o n  ty p e Fixed

29. C o u p o n  Reset 

D a te (s )

N .A .

30. C o u p o n  Reset 

P rocess

N .A .

31. D ay c o u n t basis A c tu a l /  A c tu a l (366  days  in  a leap  y e a r)
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32. In te re s t  o n  th e  

a p p lic a t io n  m o n e y

As th e  P ay-In  D a te  and  th e  D e e m e d  D a te  o f  A l lo tm e n t  fa ll o n  th e  sam e 

d a te , no  in te re s t  on  a p p lic a t io n  m o n e y  sh a ll be  p a ya b le . F u r th e r , no  

in te re s t  o n  a p p lic a t io n  m o n e y  w il l  be  p a y a b le  in  case th e  Issue is 

w ith d ra w n  b y  th e  Issu e r in  a c c o rd a n c e  w ith  th e  EBP O p e ra tio n a l 

G u id e lin e s .

33. D e fa u lt  in te r e s t /  

A d d it io n a l in te re s t  

ra te

A m o u n ts  d u e  a n d  u n p a id  on  d u e  d a te  sh a ll a t t r a c t  a d d it io n a l in te re s t  o f  

2%  p e r  a n n u m  o v e r  th e  C o u p o n  R ate  f o r  th e  p e r io d  o f  d e fa u lt .

34 . T e n o r /  M a tu r i ty  

P e riod

T h e  F ina l S ch e d u le d  R e d e m p tio n  D a te  s h a ll be  3 y e a rs  f r o m  th e  D e e m e d  

D a te  o f  A l lo tm e n t

35 . R e d e m p tio n  D a te 3 y e a rs  f r o m  th e  D e e m e d  D a te  o f  A l lo tm e n t  i.e . Ju ly  1, 2 0 2 4

36. R e d e m p tio n

S ch e d u le

S tru c tu re d , q u a r te r ly  re d e m p t io n s  a t  th e  e n d  o f  e a ch  c a le n d a r q u a r te r -  

e n d  s ta r t in g  f r o m  S e p te m b e r  30 , 2 0 2 1 , as m o re  p a r t ic u la r ly  d e ta ile d  in 

A n n e x u re  1

37. R e d e m p tio n

A m o u n t

S ha ll m e a n , o n  th e  S ch e d u le d  R e d e m p tio n  D a te , in  re s p e c t o f  th e  

D e b e n tu re s  b e in g  re d e e m e d , th e  p r in c ip a l a m o u n t  o f  such  D e b e n tu re s  

b e in g  re d e e m e d  o n  th e  S ch e d u le d  R e d e m p tio n  D a te .

38. R e d e m p tio n  

P re m iu m / D is c o u n t

N .A .

39. Issue P rice Face V a lu e  Rs. 1 0 ,0 0 ,0 0 0  (R upees T e n  Lacs) p e r  D e b e n tu re , to  be  issued 

a t par.

40 . D is c o u n t a t w h ic h  

s e c u r ity  is issued 

and  th e  e ffe c t iv e  

y ie ld  as a re s u lt  o f  

such  d is c o u n t

N .A .

4 1 . M a n d a to ry

R e d e m p tio n

(i) T h e  Issu e r sh a ll m a n d a to r i ly  p re p a y  th e  o u ts ta n d in g  p r in c ip a l 

a m o u n ts  o f  a ll D e b e n tu re s , in fu l l  o r  p a r t ,  to g e th e r  w ith  a ll th e  

o th e r  A m o u n ts  D ue in c lu d in g  th e  a c c ru e d  C o u p o n  on  th e  

D e b e n tu re s  to  th e  D e b e n tu re  H o ld e rs  u p to  th e  d a te  o f  such  

p re p a y m e n t w ith in  f r o m  th e  p ro c e e d s  o f  a n y  a m o u n t  re c e iv e d  

b y  a n d  o n  b e h a lf  o f  th e  Issu e r f r o m  a n y  o f  th e  fo l lo w in g  e v e n ts , 

p ro m p t ly  on  th e  re c e ip t  o f  such  a m o u n ts  a n d  in a ny  e v e n t 

w ith in  10 ( te n )  B us iness Days f r o m  th e  d a te  o f  th e  re c e ip t o f  

such  a m o u n ts , w i th o u t  a n y  re q u ire m e n t  o f  n o t ic e  f r o m  th e  

D e b e n tu re  T ru s te e :

a) a n y  In s u ra n c e  P ro ce e d s  to  th e  e x te n t  such  In su ra n ce  

P roceeds  a re  n o t  a p p lie d  to w a rd s  re p a ir , re n o v a t io n , 

r e s to ra t io n ,  re p la c in g  o r  re - in s ta t in g  o f  th e  a sse ts  re la t in g  

to  w h ic h  such  In s u ra n c e  P ro ce e d s  w e re  o b ta in e d ;

b) a n y  p ro c e e d s  e x c e e d in g  (i) Rs. 1 ,0 0 ,0 0 ,0 0 0  (R upees O ne 

C ro re ) in  th e  a g g re g a te  in  a F iscal Y ea r f o r  th e  Issue r o r  (ii)  

Rs. 6 ,0 0 ,0 0 ,0 0 0  (R u p e e s  S ix C ro re s ) in  a g g re g a te  in  a Fiscal 

Y ea r fo r  th e  G ro u p  Issue rs , a n d  a r is in g  f r o m  th e  sa le ,
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t ra n s fe r  o r  d is p o s a l o f  m o v a b le  o r  im m o v a b le  asse ts  o f  th e  

Issue r;

c) s u b je c t to  s u b -s e c tio n  (d), a n y  C o n tra c tu a l D am ages a ris in g  

u n d e r  th e  P ro je c t D o c u m e n ts  ( in c lu d in g  b u t n o t  l im ite d  to  

C o n tra c tu a l D am ages re c e iv e d  p u rs u a n t to  loss o f  re v e n u e , 

l iq u id a te d  d a m a g e s , te rm in a t io n  p a y m e n ts , b u y o u t 

p a y m e n ts / fo r fe itu re  o f  a d v a n c e /b o o k in g  a m o u n t o r  f ro m  

a n y  p a r t ie s  to  e re c t io n , p ro c u re m e n t  a n d  c o n s tru c t io n  

c o n tra c ts , o p e ra t io n  a n d  m a n a g e m e n t c o n tra c ts , lease 

a g re e m e n ts  a n d /o r  f r o m  a n y  o f  its  A ff i l ia te s ) .  P ro v id e d  th a t  

in  th e  e v e n t th e  Issue r is u n a b le  to  u t i l iz e  a n y  C o n tra c tu a l 

D am ages p u rs u a n t to  a s ta y  o rd e r  by a c o m p e te n t  

G o v e rn m e n t A u th o r i ty  as th e  P ro je c t P a r t ic ip a n t has 

p re fe r re d  an a p p e a l a g a in s t th e  p a y m e n t o f  th e  said 

C o n tra c tu a l D am ages, th e  Issue r sh a ll p ro m p t ly  in fo rm  th e  

D e b e n tu re  T ru s te e  o f  th e  sam e a n d  th e  Issue r sh a ll n o t  be  

re q u ire d  to  m a n d a to r i ly  p re p a y  th e  sa m e  w ith in  th e  

t im e lin e s  s t ip u la te d  in  th is  s e c tio n , u n le ss  th e  D e b e n tu re  

T ru s te e  is o f  th e  o p in io n  th a t  th e  u t i l iz a t io n  o f  sa id  m o n ie s  

a re  n o t s u b je c t to  s ta y  /  l im ita t io n  u n d e r  th e  a fo re s a id  

o rd e r  by th e  c o m p e te n t  G o v e rn m e n t A u th o r i ty .  F u rth e r, 

u p o n  a n y  such  a fo re s a id  s ta y  /  l im ita t io n  issued  by 

G o v e rn m e n t A u th o r i ty  b e in g  l i f te d ,  th e  Issue r s h a ll u tiliz e  

th e  m o n ie s  to w a rd s  p re p a y m e n t in  a c c o rd a n c e  w ith  th is  

s u b -s e c tio n , p ro m p t ly  b u t  n o  la te r  th a n  w ith in  10 ( te n )  

B us iness D ays f r o m  th e  d a te  o f  l i f t in g  o f  such 

s ta y / l im ita t io n ;

d) a n y  p ro c e e d s  a ris in g  in c o n n e c t io n  w ith  a b re a ch  o f  

w a r ra n ty  o r  g u a ra n te e  u n d e r  a n y  P ro je c t D o c u m e n t a f te r  

m e e tin g  th e  re le v a n t r e p la c e m e n t / re p a ir  e xp e n se s  

p e r ta in in g  to  th e  b re a c h  o f  w a r ra n ty  o r  in v o k in g  o f  

g u a ra n te e s , to  th e  s a t is fa c t io n  o f  th e  D e b e n tu re  H o ld e rs . 

P ro v id e d  th a t  in th e  e v e n t th e  Issu e r is u n a b le  to  u t iliz e  a n y  

C o n tra c tu a l D am ages p u rs u a n t to  a s ta y  o r d e r  b y  a 

c o m p e te n t  G o v e rn m e n t A u th o r i ty  as th e  P ro je c t 

P a r t ic ip a n t has p re fe r re d  an a p p e a l a g a in s t th e  p a y m e n t o f  

th e  sa id  C o n tra c tu a l D am ages, th e  Issu e r sh a ll p ro m p t ly  

in fo rm  th e  D e b e n tu re  T ru s te e  o f  th e  sa m e  a n d  th e  Issue r 

sh a ll n o t  be  re q u ire d  to  m a n d a to r i ly  p re p a y  th e  sam e 

w ith in  th e  t im e lin e s  s t ip u la te d  in  th is  s e c tio n , un less  th e  

D e b e n tu re  T ru s te e  is o f  th e  o p in io n  t h a t  th e  u t i l iz a t io n  o f  

sa id  m o n ie s  a re  n o t s u b je c t to  s ta y  /  l im ita t io n  u n d e r  th e  

a fo re s a id  o rd e r  b y  th e  c o m p e te n t  G o v e rn m e n t A u th o r ity .  

F u r th e r , u p o n  a n y  such  a fo re s a id  s ta y  /  l im ita t io n  issued  by
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G o v e rn m e n t A u th o r i ty  b e in g  li f te d ,  th e  Issue r s h a ll u tiliz e  

th e  m o n ie s  to w a rd s  p re p a y m e n t in  a c c o rd a n c e  w ith  th is  

s u b -s e c tio n , p ro m p t ly  b u t  no  la te r  th a n  10 ( te n )  B usiness 

D ays f r o m  th e  d a te  o f  l i f t in g  o f  such  s ta y / l im ita t io n ;

e) a n y  p ro c e e d s  re s u lt in g  f r o m  an a rb it r a l o r  ju d ic ia l a w a rd  

re c e iv e d  by th e  Issue r in  c o n n e c t io n  w ith  o r  p u rs u a n t to  any  

P ro je c t D o c u m e n t ( o th e r  th a n  C o n tra c tu a l D am ages as 

re fe r re d  to  in  s u b -s e c tio n  (d ) a n d  o th e r  th a n  p ro c e e d s  

re c e iv e d / to  be re c e iv e d  p u rs u a n t to  Legal p ro c e e d in g s  as 

s ta te d  in D e b e n tu re  T ru s t D e e d ); and

f)  a n y  p ro c e e d s  a ris in g  in  re la t io n  to  th e  c o m p u ls o ry  

e x p ro p r ia t io n ,  n a t io n a lis a t io n , s e iz u re  o r  o th e r  s im ila r  

e v e n t w ith  re s p e c t to  a n y  p a r t  o f  th e  P ro je c t.

It is h e re b y  c la r if ie d  th a t  Issu e r sh a ll n o t  be  re q u ire d  to  m ake  

p a y m e n t o f  a n y  p re p a y m e n t p re m iu m  in th e  e v e n t o f  

m a n d a to ry  re d e m p t io n  p u rs u a n t to  th e  fo re g o in g .

(ii) A lso  p le a se  re fe r  to  A c c e le ra te d  p a y m e n ts  c la u se  in  p a ra g ra p h  

87 o f  th is  ta b le .

N o P re p a y m e n t p re m iu m  s h a ll be  a p p lic a b le  f o r  such  m a n d a to ry  

p re p a y m e n t.

42 . A c c e le ra t io n  r ig h ts O n a n d  a t a n y  t im e  a f te r  th e  o c c u rre n c e  o f  an  E ve n t o f  D e fa u lt,  w h ic h  

is c o n t in u in g , th e  D e b e n tu re  T ru s te e  m a y , a n d  sh a ll i f  so d ire c te d  by th e  

D e b e n tu re  H o ld e rs , w i th  th e ir  A p p ro v a l,  a n d /o r  a n y  o f  th e  D e b e n tu re  

H o ld e rs  a c c e le ra te  th e  m a tu r i ty  o f  th e  NCDs

43 . R e s tr ic te d  P a y m e n t 

C o n d it io n s

R estric ted  P aym ents:

s h a ll m e a n  (i) th e  a u th o r iz a t io n ,  d e c la ra t io n  o r  p a y m e n t o f  any 

d iv id e n d s  o r  d is t r ib u t io n s  (e ith e r  in  cash, p ro p e r ty  o r  o b lig a t io n s )  o r  

re tu rn  on  S hares o r  p re fe re n c e  sh a re s  o r  a n y  o th e r  in s tru m e n t 

c o n v e r t ib le  to  S hares issued  b y  th e  Issue r, (ii)  th e  p a y m e n t o f  in te re s t  

o r  c o u p o n s  o n  a n y  lo a n s  o r  o th e r  in d e b te d n e s s  a v a ile d  b y  th e  Issuer 

f r o m  th e  o th e r  O b lig o rs  o r  th e ir  A f f i l ia te s ,  ( iii)  p a y m e n t o f  in te re s t  o r  

o th e r  d is t r ib u t io n s  o n  d e b e n tu re s  ( in c lu d in g  th e  CCDs o r  NCDs), 

w a r ra n ts  o r  a n y  o th e r  in s t ru m e n t  issued  by th e  Issue r ( e ith e r  in  cash o r  

p ro p e r ty  o r  in a n y  o th e r  m a n n e r)  to  o th e r  O b lig o rs  o r  t h e i r  A f f i l ia te s  o r  

s h a re h o ld e r  o f  th e  Issue r; (iv ) th e  re d e m p t io n ,  r e t ir e m e n t ,  p u rc h a s e  o r  

o th e r  a c q u is it io n , d ire c t ly  o r  in d ire c t ly  o f  a n y  S hares o f  a n y  c lass o f  th e  

e q u ity  o f  th e  Issue r ( in c lu d in g  p re fe re n c e  sh a re s ) n o w  o r  h e re a f te r  

o u ts ta n d in g  (o r  a n y  o p t io n s  o r  w a r ra n ts  issued  by th e  Issu e r w ith  

re s p e c t to  its  e q u ity ) ;  (v ) p a y m e n t o f  a n y  m o n ie s  in re s p e c t o f  any  

in d e b te d n e s s  o f  th e  Issue r a v a ile d  f r o m  th e  o th e r  O b lig o rs  o r  th e ir
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A ff il ia te s ,  o r  a v a ile d  f ro m  a n y  o th e r  P e rson  o n  s u b o rd in a te d  te rm s  

s u b je c t to  p r io r  a p p ro v a l o f  th e  D e b e n tu re  T ru s te e  in  a c c o rd a n c e  w ith  

th e  te rm s  o f  th e  D eed ; o r  (v i) d e p o s its  to  s e cu re  th e  f in a n c ia l 

in d e b te d n e s s  o f  a n y  o th e r  O b lig o rs  o r  th e ir  A f f i l ia te s  ; o r  (v ii)  a ny  

in v e s tm e n t ( o th e r  th a n  a P e rm it te d  In v e s tm e n t)  in  a n y  e n t i ty ;  o r  (ix) 

a n y  u n b u d g e te d  m a n a g e m e n t fe e s  to  th e  S p o n s o r o r  any  o th e r  O b lig o rs  

o r  th e ir  A f f i l ia te s ;  o r  (x) p ro v id in g  o f  a n y  lo a n s  to  O b lig o rs  a n d /o r  its 

A ff i l ia te s .

"R estric ted  P a y m e n t C ond itions" s h a ll m e a n  th e  fu l f i l lm e n t  ( to  th e  

s a t is fa c t io n  o f  th e  D e b e n tu re  T ru s te e ) , b o th  b e fo re  a n d  a f te r  m a k in g  a 

R e s tr ic te d  P a y m e n t, o f  a ll th e  fo l lo w in g  c o n d it io n s :

i. no  D e fa u lt  is in  e x is te n c e  o r  w o u ld  be in  e x is te n c e , i f  such 

R e s tr ic te d  P a y m e n t is m a d e ;

ii. th e  Issue r has m a in ta in e d  th e  D e b t S e rv ice  R eserve  A m o u n t 

a n d  a ll o th e r  re s e rv e s  re q u ire d  to  be m a in ta in e d  u n d e r  

p u rs u a n t th e  te rm s  o f  th e  D eed , th e  T ru s t a n d  R e te n tio n  

A c c o u n t A g re e m e n t a n d  u n d e r  Laws, a n d  a ll o th e r  A c c o u n ts  

re q u ire d  to  be fu n d e d  u n d e r  th e  T ru s t a n d  R e te n tio n  

A c c o u n t A g re e m e n t a re  fu l ly  fu n d e d ;

iii. a d e q u a te  fu n d s  a re  s e t a s id e  f o r  m e e tin g  a n y  c o n t in g e n t 

l ia b il i ty  th a t  has a c tu a lly  c ry s ta lliz e d  a n d  b e c o m e s  p a ya b le , 

in  th e  d e te rm in a t io n  o f  th e  D e b e n tu re  T ru s te e ;

iv. th e  p a y m e n ts  h a ve  b een  m a d e  by th e  Issue r to  th e  O th e r  

E n tit ie s  as p e r  S e c tio n  13 o f  P a rt A o f  S ch e d u le  VI h e re o f 

a n d  th e  te rm s  o f  th e  T ru s t a n d  R e te n t io n  A c c o u n t 

A g re e m e n t;

v. G ro u p  DSCR is e q u a l to  o r  a b o v e  1 .4x ;

v i. m a n d a to ry  re d e m p t io n  p a y m e n ts , i f  a n y  re q u ire d  to  be 

m a d e , in c lu d in g  Cash S w e e p , p u rs u a n t to  th e  te rm s  o f  th e  

D eed a n d  th e  D e b e n tu re  D o c u m e n ts , have  b e e n  m a d e  as 

p e r  th e  p ro v is io n s  o f  th e  D e b e n tu re  T ru s t  D e e d ;

v ii.  in  th e  e v e n t th e  a g g re g a te  g e n e ra t io n  across  th e  G ro u p  

Issue rs  fa lls  b e lo w  P 90 fo r  2 ( tw o )  c o n s e c u tiv e  y e a rs  o r  fa lls  

by  m o re  th a n  5%  o f  P90 in a n y  1 (o n e ) y e a r  (as p e r  la te s t 

EYA re p o r t)  and  th e  D e b e n tu re  H o ld e rs  h a ve  e xe rc ise d  

th e ir  r ig h t  to  cause  th e  G ro u p  Issu e r to  a p p o in t  an 

in d e p e n d e n t e n g in e e r  to  u n d e r ta k e  s ite  v is its  and  

in s p e c t io n  in c lu d in g  a e r ia l th e rm o g ra p h y  o f  m o d u le s , th e n  

o n  d e te c t io n  o f  h o t s p o ts  /  d e fe c ts  in  th e  m o d u le s , th e  

D e b e n tu re  H o ld e rs  o r  th e  D e b e n tu re  T ru s te e  s h a ll re se rve  

th e  r ig h t  to  d is a llo w  R e s tr ic te d  P a y m e n ts  t i l l  th e  c o rre c t iv e

_____________ m e a s u re s  su g g e s te d  b y  th e  in d e p e n d e n t e n g in e e r  a re
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im p le m e n te d  a n d  th e  g e n e ra t io n  in c re a se s  a b o v e  P90 

leve ls ;

v ii i.  such  R e s tr ic te d  P a y m e n t is p e rm it te d  in  A p p lic a b le  Law.

N o tw ith s ta n d in g  a n y th in g  to  th e  c o n tra ry  c o n ta in e d  in  th e  D e b e n tu re  

T ru s t  D eed  o r  o th e r  D e b e n tu re  D o c u m e n ts , th e  Issue r a g re e s  th a t  in 

th e  e v e n t th e  t ra i l in g  tw e lv e -m o n th  G ro u p  DSCR is less th a n  1 .4 , th e n  

cash s u rp lu s  a v a ila b le  w ith  th e  Issu e r in  c o n n e c t io n  w ith  th e  t ra i l in g  

tw e lv e -m o n th  p e r io d  sh a ll be  used  to w a rd s  th e  m a n d a to ry  re d e m p t io n  

o f  e q u iv a le n t  a m o u n t o f  D e b e n tu re s  ("Cash S w e e p ") and  th e  

re p a y m e n t p ro f i le  ( in c lu d in g  th e  B u lle t  In s ta llm e n t)  o f  o u ts ta n d in g  

D e b e n tu re s  w il l  be  re d u c e d  p ro p o r t io n a te ly .

T h e  G ro u p  DSCR sha ll be  te s te d  o n  a s e m i-a n n u a l basis a t th e  e n d  o f  

e a ch  C a lc u la tio n  P e rio d  fo r  a t r a i l in g  12 m o n th  p e r io d  f o r  th e  p u rp o s e s  

o f  e x e rc is in g  cash s w e e p  r ig h t  as s ta te d  a b o v e .

In case o f  th e  C a lc u la t io n  P e rio d  e n d in g  o n  S e p te m b e r  30 , such  te s t in g  

sh a ll be  d o n e  no  la te r  th a n  60  (s ix ty ) days  f r o m  th e  c o m p le t io n  o f  th e  

re le v a n t C a lc u la tio n  P e rio d , based  o n  l im ite d  re v ie w  f in a n c ia l 

s ta te m e n ts  (v iz  m a n a g e m e n t a c c o u n ts ) o f  th e  G ro u p  Issue rs  fo r  th e  

t r a i l in g  12 m o n th s  o f  th e  C a lc u la t io n  P e rio d .

In case o f  th e  C a lc u la tio n  P e rio d  e n d in g  o n  M a rc h  31 , such  te s t in g  sh a ll 

be  d o n e  no  la te r  th a n  60  (s ix ty )  days  f r o m  th e  c o m p le t io n  o f  th e  

re le v a n t C a lc u la tio n  P e rio d , based o n  th e  a n n u a l a u d ite d  f in a n c ia l 

s ta te m e n ts  o f  th e  G ro u p  Issuers  in re s p e c t o f  th e  C a lc u la t io n  P e rio d .

T h e  G ro u p  DSCR sh a ll a lso  be te s te d  a t th e  t im e  o f  te s t in g  o f  R e s tr ic te d  

P a y m e n t C o n d it io n s  b e fo re  e f fe c t in g  t ra n s fe r  o f  s u rp lu s  fu n d s  in to  

D is tr ib u t io n  A c c o u n t in c lu d in g  f o r  m a k in g  R e s tr ic te d  P a y m e n ts  in 

a c c o rd a n c e  w ith  te rm s  o f  th e  D e b e n tu re  D o c u m e n ts . F o r a v o id a n c e  o f  

d o u b t,  i t  is c la r if ie d  th a t  te s t in g  f o r  Cash S w e e p  and  f o r  R e s tr ic te d  

P a y m e n ts  w i l l  be  a lw a y s  d o n e  s im u lta n e o u s ly , and  no  R e s tr ic te d  

P a y m e n ts  w i l l  be d o n e  u n le ss  G ro u p  DSCR c o v e n a n t is a lso  te s te d  and  

fo u n d  to  be c o m p lia n t.

T h e  Issue r a c k n o w le d g e s  and  ag re e s  th a t  in  case th e  a g g re g a te  

g e n e ra t io n  across  th e  G ro u p  Issue rs  fa lls  b e lo w  P90 f o r  2 ( tw o )  

c o n s e c u tiv e  y e a rs  o r  fa lls  b y  m o re  th a n  5%  o f  P90 in  a n y  1 (o n e ) y e a r 

(as p e r  la te s t EYA re p o r t) ,  th e  D e b e n tu re  H o ld e rs  sh a ll h a ve  a r ig h t  to  

cause  th e  G ro u p  Issuers  to  a p p o in t  an  in d e p e n d e n t e n g in e e r  to  

u n d e r ta k e  s ite  v is its  a n d  in s p e c t io n  in c lu d in g  a e r ia l th e rm o g ra p h y  o f  

m o d u le s . In case o f  d e te c t io n  o f  h o t  s p o ts  /  d e fe c ts  in  th e  m o d u le s , th e
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D e b e n tu re  H o ld e rs  o r  th e  D e b e n tu re  T ru s te e  s h a ll re s e rv e  th e  r ig h t  to  

d is a llo w  R e s tr ic te d  P a y m e n ts  t i l l  th e  c o r re c t iv e  m e a s u re s  su g g e s te d  by 

th e  in d e p e n d e n t e n g in e e r  a re  im p le m e n te d  a n d  th e  g e n e ra t io n  

in c re a se s  a b o v e  P90 leve ls .

It is c la r if ie d  th a t  in  th e  e v e n t a n y  m o n ie s  a re  p a id  b y  th e  S p o n s o r to  th e  

Issue r to w a rd s  re p a y m e n t o f  o u ts ta n d in g  lo a n s  a v a ile d  by th e  S p o n s o r 

f r o m  th e  Issue r o r  to w a rd s  p a y m e n t o f  in te re s t /c o u p o n  o n  such  loans  

("E xcess A m o u n ts " ) ,  th e  Issue r m a y  u t iliz e  such  Excess A m o u n ts  fo r  

m a k in g  p a y m e n ts  to  th e  S p o n s o r o r  th e  P ro m o te r  w ith o u t  c o m p ly in g  

w ith  R e s tr ic te d  P a y m e n t C o n d it io n s , p ro v id e d  h o w e v e r  th a t  no  

P o te n t ia l E v e n t o f  D e fa u lt  o r  E ve n t o f  D e fa u lt  has o c c u rre d  w h ic h  is 

c o n t in u in g .  F o r th e  a v o id a n c e  o f  d o u b t  i t  is c la r if ie d  th a t  th e  

fo re g o in g d o e s  n o t  in  a n y  m a n n e r  e n t i t le  th e  P ro m o te r ,  th e  S p o n s o r o r  

a n y  A f f i l ia te  to  d e m a n d  o f  th e  Issue r f o r  p a y m e n ts  o u t  o f  th e  sa id  Excess 

A m o u n ts .

44 . S u b o rd in a t io n  o f  

S p o n s o r D e b t
T h e  Issu e r h e re b y  ag re e s  th a t ,  a n d  s h a ll p ro c u re  an u n d e r ta k in g  on  o r  

b e fo re  th e  D e e m e d  D a te  o f  A l lo tm e n t  f ro m  e a ch  o f  th e  O th e r  E n titie s , 

th e  S p o n so r, VGNEPL a n d  th e  P ro m o te r ,  in a fo rm  s a t is fa c to ry  to  th e  

D e b e n tu re  T ru s te e , w h e re in  each  o f  th e  Issue r, th e  O th e r  E n tit ie s , th e  

S p o n so r, VG NEPL and  th e  P ro m o te r  u n d e r ta k e  and  a g re e  th a t , :  (A) any  

d e b t,  in te r -c o rp o ra te  d e p o s its  o r  a n y  o th e r  fu n d in g  a v a ile d  by th e  

Issu e r f r o m  th e  P ro m o te r ,  VGNEPL, th e  S p o n s o r o r  th e ir  A f f i l ia te s  o r  

a n y  O th e r  E n tity  ( " A f f i l ia te  D e b t" )  s h a ll a t a ll t im e s  u n t i l  th e  F ina l 

S e t t le m e n t D a te , re m a in  s u b o rd in a te d  to  th e  D e b e n tu re s ; (B) no 

c o u p o n / in te re s t  o r  r e d e m p t io n /p r in c ip a l re p a y m e n t o r  p a y m e n t in 

re s p e c t o f  th e  A f f i l ia te  D e b t sh a ll be  p e rm it te d  un less  such  

c o u p o n / in te re s t  o r  re d e m p t io n /p r in c ip a l r e p a y m e n t o n  th e  A ff i l ia te  

D e b t is m a d e  as a R e s tr ic te d  P a y m e n t u p o n  c o m p lia n c e  w ith  th e  

R e s tr ic te d  P a y m e n ts  C o n d it io n s  a n d  th e  c o n d it io n s  m e n t io n e d  in 

S e c tio n  2 o f  P a rt C o f  S ch e d u le  V I. I t  is c la r if ie d  th a t  th e  Issue r m a y  m a ke  

R e s tr ic te d  P a y m e n ts  o n ly  u p o n  c o m p lia n c e  w ith  a ll th e  R e s tr ic te d  

P a y m e n t C o n d it io n s , as c e r t i f ie d  b y  th e  Issu e r and  an in d e p e n d e n t 

c h a r te re d  a c c o u n ta n t,  a n d  as c o n f irm e d  b y  th e  D e b e n tu re  T ru s te e  to  

th e  A c c o u n t B ank in  a c c o rd a n c e  w ith  th e  te rm s  o f  th e  T ru s t and  

R e te n t io n  A c c o u n t A g re e m e n t.  N o tw ith s ta n d in g  th e  fo re g o in g  th e  

Issue r m a y  u t ilis e  Excess A m o u n ts  f o r  m a k in g  p a y m e n ts  to  th e  S p o n s o r 

o r  th e  P ro m o te r  w ith o u t  c o m p ly in g  w ith  R e s tr ic te d  P a y m e n t 

C o n d it io n s , p ro v id e d  h o w e v e r  th a t  no  P o te n t ia l E ve n t o f  D e fa u lt  o r  

E ve n t o f  D e fa u lt  has o c c u rre d  w h ic h  is c o n t in u in g . F o r th e  a v o id a n c e  o f
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d o u b t  i t  is c la r if ie d  th a t  th is  s u b -s e c tio n  d o e s  n o t  in  a n y  m a n n e r  e n t it le  

th e  P ro m o te r ,  th e  S p o n s o r o r  a n y  A f f i l ia te  to  d e m a n d  o f  th e  Issue r fo r  

p a y m e n ts  o u t  o f  th e  sa id  Excess A m o u n ts ; (C) n o  S e c u r ity  In te re s t sha ll 

be  c re a te d  u p o n , o r  w i th  re s p e c t to ,  th e  A f f i l ia te  D e b t w i th o u t  th e  p r io r  

w r i t te n  c o n s e n t o f  th e  D e b e n tu re  H o ld e rs  o r  th e  D e b e n tu re  T ru s te e  

a c t in g  fo r  and  b e h a lf  o f  th e  D e b e n tu re  H o ld e rs ; (D) any  a s s ig n m e n t o r  

t ra n s fe r  o f  A f f i l ia te  D e b t to  a n y  th ir d  p a r ty  (n o t  b e in g  P ro m o te r , 

VGNEPL, th e  S p o n s o r o r  th e ir  A f f i l ia te s  o r  any  O th e r  E n tity )  s h a ll re q u ire  

p r io r  w r i t te n  c o n s e n t o f  M a jo r i ty  D e b e n tu re  H o ld e rs . U p o n  a n y  G ro u p  

Issu e r m a k in g  a re q u e s t f o r  such  t r a n s fe r  ( " A f f i l ia te  D e b t N o tic e " ) ,  and 

i f  c o n s e n t o f  th e  re s p e c tiv e  G ro u p  Issu e r M a jo r i ty  D e b e n tu re  H o ld e rs  is 

n o t  o b ta in e d , o r  in  th e  e v e n t no re sp o n se  is re c e iv e d  f r o m  th e  

re s p e c tiv e  G ro u p  Issue r M a jo r i ty  D e b e n tu re  H o ld e rs  w ith in  3 0  ( th ir ty )  

days  f r o m  th e  d a te  o f  th e  A f f i l ia te  D e b t N o tic e , th e n  a ll th e  G ro u p  

Issuers  sha ll h a ve  th e  r ig h t  to  re p a y  a ll G ro u p  Issu e r D e b e n tu re  H o ld e rs  

a t p a r th e  o u ts ta n d in g  p r in c ip a l a m o u n ts  o f  a ll G ro u p  Issue r D e b e n tu re s  

a lo n g  w ith  a ll th e  o th e r  G ro u p  Issu e r A m o u n ts  D ue in c lu d in g  th e  

a c c ru e d  G ro u p  Issue r C o u p o n  o n  th e  G ro u p  Issue r D e b e n tu re s  w ith in  

90  (n in e ty )  days  f r o m  th e  d a te  o f  A f f i l ia te  D e b t N o tic e . I t  is c la r if ie d  th a t  

i f  a n y  o n e  G ro u p  Issue r c h o o s e s  to  e x e rc is e  its  r ig h t  to  p re p a y , a ll th e  

o th e r  G ro u p  Issuers  sh a ll be  b o u n d  to  p re p a y  t h e i r  re s p e c tiv e  G ro u p  

Issue r D e b e n tu re s  and  G ro u p  Issu e r A m o u n ts  D ue ; (E) th e  P e rson  w h ic h  

has in fu s e d /p ro v id e d  th e  A f f i l ia te  D e b t sh a ll h a ve  no  r ig h t  to  ca ll an 

e v e n t o f  d e fa u lt ,  h o w s o e v e r  c la s s if ie d , u n d e r  a n y  d o c u m e n ts  re la t in g  to  

th e  A f f i l ia te  D e b t and  sh a ll w a iv e  o f f  a ll its  r ig h ts  u n d e r  such  d o c u m e n ts  

to  d e c la re  an e v e n t o f  d e fa u lt  o r  d e m a n d  p a y m e n ts  o r  ta k e  a n y  a c tio n s  

a g a in s t th e  Issue r; (F) th e  P e rson  w h ic h  has in fu s e d /p ro v id e d  th e  

A f f i l ia te  D e b t sh a ll n o t  ta k e  a n y  s te p s  a v a ila b le  a g a in s t a n y  G ro u p  Issue r 

in c lu d in g  b u t  n o t  l im ite d  to  th e  r ig h t  to  re c a ll a n y  o f  its  A f f i l ia te  D e b t 

u n d e r  a n y  d o c u m e n ts  re la t in g  to  th e  A f f i l ia te  D e b t o r  u n d e r  a n y  Law  

in c lu d in g  th e  In s o lv e n c y  C ode  o r  a n y  o th e r  e q u iv a le n t  Law , a n d  i t  sh a ll 

n o t  f i le  o r  in i t ia te  a n y  re c o v e ry  s u it,  in s o lv e n c y  p ro c e e d in g s , l iq u id a t io n  

p ro c e e d in g s , re s o lu t io n  p ro ce ss  o r  a n y  o th e r  s im ila r  p ro ce ss , a g a in s t 

a n y  G ro u p  Issue r; (G) a ll A f f i l ia te  D e b t sh a ll be  w ith o u t  re c o u rs e  to  any  

G ro u p  Issue r, th e  G ro u p  Issue r P ro je c t, o r  th e  G ro u p  Issue r D e b e n tu re  

T ru s te e  o r  th e  G ro u p  Issue r D e b e n tu re  H o ld e rs .

45 . T ru s t and 

R e te n t io n  A c c o u n t,

T h e  Issue r s h a ll, w i th in  10 ( te n )  days f r o m  th e  D e e m e d  D a te  o f  

A l lo tm e n t  e n te r  in to  th e  T ru s t a n d  R e te n t io n  A c c o u n t A g re e m e n t and
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W a te r fa ll

M e c h a n is m

o p e n  and  e s ta b lis h  A c c o u n ts , to  th e  s a t is fa c t io n  o f  th e  D e b e n tu re  

T ru s te e . T he  Issue r sh a ll, on  and  f ro m  th e  d a te  w h e n  th e  f i r s t  d e p o s it  

f r o m  th e  P ro c u re r  is re c e iv e d  in  th e  T ru s t and  R e te n t io n  A c c o u n t ("P P A  

D e p o s it D a te ")  and  u n t i l  th e  F ina l S e t t le m e n t D a te , cause  th e  d e p o s it  o f  

a ll its  cash f lo w s  ( fro m  w h a te v e r  so u rc e ) a n d  th e  P ro je c t P roceeds, 

e x c e p t in case o f  Taxes and  s ta tu to r y  d u e s  re fu n d s  re c e iv e d  f r o m  a ny  

G o v e rn m e n t A u th o r i ty  o r  a n y  'p r io r  p e r io d  a d ju s tm e n ts ' re c e iv e d  w ith  

re s p e c t to  re v e n u e , T axes o r  In s u ra n c e  P ro ce e d s , in to  th e  A c c o u n ts  fo r  

a p p lic a t io n  in  a c c o rd a n c e  w ith  th e  w a te r fa l l  m e c h a n is m  a n d  th e  o th e r  

te rm s  o f  th e  T ru s t a n d  R e te n tio n  A c c o u n t A g re e m e n t,  in c lu d in g  by 

d e p o s it in g  a n y  p a y m e n t re c e iv e d  b y  i t  th ro u g h  c h e q u e s . T h e  Issue r sha ll 

o n  a n d  f r o m  th e  E x is tin g  TRA C lose  D a te  a n d  u n t i l  th e  F ina l S e t t le m e n t 

D a te , cause  th e  d e p o s it  o f  a ll its  cash f lo w s  ( f ro m  w h a te v e r  s o u rc e ) and 

th e  P ro je c t P ro ce e d s  in to  th e  A c c o u n ts  fo r  a p p lic a t io n  in a c c o rd a n c e  

w ith  th e  w a te r fa l l  m e c h a n is m  a n d  th e  o th e r  te rm s  o f  th e  T ru s t and  

R e te n t io n  A c c o u n t A g re e m e n t,  in c lu d in g  b y  d e p o s it in g  a n y  p a y m e n t 

re c e iv e d  by i t  th ro u g h  ch e q u e s .

T h e  Issu e r sh a ll u t iliz e  fu n d s  in  a c c o rd a n c e  w ith  th e  fo l lo w in g  p r io r ity ,  

in  th e  m a n n e r  and  as fu r th e r  d e ta ile d  in th e  T ru s t a n d  R e te n tio n  

A c c o u n t A g re e m e n t (u n le ss  o th e rw is e  s ta te d  in  th e  T ru s t a n d  R e te n tio n  

A c c o u n t A g re e m e n t) :  f i r s t ly ,  p a y m e n t o f  T axes a n d  s ta tu to ry  dues, 

s e c o n d ly , p a y m e n t o f  O & M  e xp e n se s , th ir d ly  to w a rd s  d e b t  s e rv ic in g  

u n d e r  th e  D e b e n tu re  D o c u m e n ts ; fo u r th ly  u n d e r  to w a rd s  m a in te n a n c e  

o r  re se rve s  s t ip u la te d  to  be m a in ta in e d  p u rs u a n t to  th e  te rm s  o f  th e  

D e b e n tu re  D o c u m e n ts  a n d  such  o th e r  p u rp o s e s  a n d  o rd e r  o f  p r io r i ty  as 

d e ta ile d  in th e  T ru s t and  R e te n tio n  A c c o u n t A g re e m e n t.  A ll fees , 

cha rges , co s ts  and  e xp e n se s  in  re la t io n  to  th e  e s ta b lis h m e n t and  

o p e ra t io n  o f  th e  A c c o u n t B ank sh a ll be  b o rn e  s o le ly  by th e  Issue r.

T h e  Is s u e r  h e re b y  c o n f ir m s  t h a t  as o n  th e  d a te  h e re o f ,  th e r e  a re  no  

b a n k  a c c o u n ts  o th e r  th e  E x is t in g  TR A A c c o u n t  a n d  P e rm it te d  

A c c o u n ts ,  a n d  h e re b y  a g re e s  a n d  u n d e r ta k e s  t h a t  th e  Is s u e r  s h a ll 

n o t  o p e n  a n y  o th e r  n e w  b a n k  a c c o u n ts  e x c e p t  th e  T r u s t  a n d  

R e te n t io n  A c c o u n t ,  w i t h o u t  p r io r  c o n s e n t  o f  th e  D e b e n tu re  

T ru s te e .  T h e  Is s u e r  u n d e r ta k e s  t o  k e e p  th e  P e r m it te d  A c c o u n ts  as 

z e ro  b a la n c e  a c c o u n ts  u n t i l  th e  c lo s u re  th e r e o f .  T he  Issue r s h a ll, on  

o r  p r io r  to  th e  E x is ting  TRA C lose D a te , p ro v id e  a c o n f irm a t io n  to  th e  

D e b e n tu re  T ru s te e  re g a rd in g  th e  c lo s u re  o f  a ll b a n k  a c c o u n ts  o f  th e  

Issue r, ( in c lu d in g  th e  E x is ting  TRA A c c o u n ts  a n d  th e  P e rm it te d  

A c c o u n ts ), e x c e p t th e  T ru s t and  R e te n t io n  A c c o u n t.

T he  Issue r ag re e s  th a t  i t  sh a ll p ro v id e  e v id e n c e , w ith in  3 ( th re e )  

B us iness Days f r o m  th e  d a te  o f  e s ta b lis h m e n t and  a c t iv a t io n  o f  th e
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T ru s t a n d  R e te n t io n  A c c o u n t, th a t  i t  has issued  a s ta n d in g  ir re v o c a b le  

in s tru c t io n s  to  each  o f  th e  banks  w ith  w h ic h  th e  E x is tin g  TRA A c c o u n t 

and  th e  P e rm it te d  A c c o u n t, re s p e c tiv e ly , has b e e n  o p e n e d  fo r  

a u to m a t ic  d a ily  tra n s fe r  o f  fu n d s  f r o m  th e  E x is ting  TRA A c c o u n t 

( in c lu d in g  a n y  s u b -a c c o u n ts  th e re u n d e r )  a n d  th e  P e rm it te d  A c c o u n ts  

in to  th e  T ru s t and  R e te n tio n  A c c o u n t.  T h e  Issu e r ag re e s  th a t  a n y  

w ith d ra w a l o f  m o n ie s  f r o m  th e  E x is tin g  TRA A c c o u n t o r  th e  P e rm it te d  

A c c o u n t e x c e p t to  th e  T ru s t and  R e te n t io n  A c c o u n t sh a ll be  p e rm it te d  

o n ly  w ith  p r io r  a p p ro v a l o f  th e  D e b e n tu re  T ru s te e , a n d  th e  Issue r sha ll 

p ro v id e  e v id e n c e , w ith in  3 ( th re e )  B usiness D ays f r o m  th e  d a te  o f  

e s ta b lis h m e n t a n d  a c t iv a t io n  o f  th e  T ru s t a n d  R e te n t io n  A c c o u n t, o f  

a c k n o w le d g e m e n t o f  th e  sam e f ro m  th e  ba n ks  w ith  w h ic h  th e  E x is ting  

TRA A c c o u n t a n d  th e  P e rm it te d  A c c o u n ts , re s p e c tiv e ly , have  bee n  

o p e n e d . T h e  fo re g o in g  is w ith o u t  p re ju d ic e  to  th e  g e n e ra lity  o f  th e  

o b lig a to n  o f  th e  is s u e r to  e n s u re  t h a t  th e  P e r m it te d  A c c o u n ts  a re  a t 

a ll t im e s  m a in ta in e d  as z e ro  b a la n c e  a c c o u n ts  u n t i l  t h e  c lo s u re  

t h e r e o f .

4 6 . In v e r te r

R ep lacem en t

R eserve

T h e  Is s u e r / R e s tr ic te d  G ro u p  s h a ll c re a te  a n d  m a in ta in  in v e r te r  

re p la c e m e n t re s e rv e , asa g re e d  in th e  Base Case B us iness P lan.

47 . U t il iz a t io n  o f  

s u rp lu s

T h e  Issu e r s h a ll fu n d  th e  O th e r  E n tit ie s  in  a c c o rd a n c e  w ith  th e  p rocess  

la id  d o w n  in th e  T ru s t a n d  R e te n tio n  A c c o u n t A g re e m e n t.  T h e  Issue r 

c o n f irm s  th a t  such  fu n d in g  to  th e  O th e r  E n tit ie s  sh a ll be in  c o m p lia n c e  

w ith  A p p lic a b le  Laws and  th e  Issue r s h a ll ta k e  a ll a c t io n s  as m a y  be 

n e ce ssa ry  to  e n s u re  th a t  such  fu n d in g  is in  c o m p lia n c e  w ith  a ll 

A p p lic a b le  Laws. T h e  Issue r ag re e s  th a t  a ll Cash S u rp lu s  a v a ila b le  ( i f  

a n y ) w ith  i t  sh a ll, a f te r  m e e tin g  its  o p e ra t io n s  a n d  m a in te n a n c e  cos ts  

a n d  d e b t s e rv ic in g , in  a c c o rd a n c e  w ith  th e  m e c h a n is m  la id  o u t  in  th e  

T ru s t and  R e te n tio n  A c c o u n t A g re e m e n t,  w i l l  be  m a d e  a v a ila b le  to  th e  

O th e r  E n tit ie s  f o r  m a k in g  p a y m e n ts  f o r  fu n d in g  a n y  s h o r t fa l l  ( i) fo r  

d e b t  s e rv ic in g  by th e  O th e r  E n tit ie s , p ro v id e d  such  d e b t  s e rv ic in g  is fo r  

th e  O th e r  E n tit ie s  D e b e n tu re  H o ld e rs  a n d  O th e r  E n tit ie s  D e b e n tu re  

T ru s te e ; (ii)  f o r  re s to r in g  th e  d e b t s e rv ic e  re s e rv e  a m o u n t a n d  a ll o th e r  

re s e rv e s  re q u ire d  to  be m a in ta in e d  b y  th e  O th e r  E n tit ie s  as p e r th e  

p ro v is io n s  o f  th e  O th e r  E n tit ie s  D e b e n tu re  T ru s t D eed ; ( iii)  fo r  

o p e ra t io n s  a n d  m a in te n a n c e  co s ts  to  be in c u r re d  b y  th e  O th e r  E n tit ie s  

o r  a n y  o th e r  s h o r t fa l l  in  th e  O th e r  E n tit ie s  A c c o u n ts  as p e r  th e  te rm s  

o f  th e  O th e r  E n tit ie s  D e b e n tu re  T ru s t D eed (c o lle c t iv e ly  th e  "D e fic ie n t  

A m o u n t" ).
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T h e  Issue r ag re e s  th a t  a t le a s t 5 ( f iv e )  B us iness Days b e fo re  any  

re s p e c tiv e  G ro u p  Issue r D e b e n tu re  P a y m e n t D a te , th e  D e b e n tu re  

T ru s te e  sh a ll e x a m in e  (w ith  th e  c o o p e ra t io n  o f  th e  G ro u p  Issue r 

A c c o u n t B ank) th e  ba la n ce s  ly in g  in  th e  re s p e c tiv e  a c c o u n ts  o f  each  

G ro u p  Issue r, a n d  in  case o f  a s h o r t fa l l  in  G ro u p  Issue r D e b t S erv ice  

A c c o u n t o r  G ro u p  Issue r D e b t S e rv ice  R eserve  A c c o u n t o r  a n y  o th e r  

G ro u p  Issu e r A c c o u n t a n d  in  th e  e v e n t o f  a v a ila b il i ty  o f  G ro u p  Issue r 

Cash S u rp lu s  in  th e  re s p e c tiv e  a c c o u n ts  o f  a n y  o th e r  G ro u p  Issuer, 

th e n  th e  D e b e n tu re  T ru s te e  w il l  h a ve  th e  r ig h t  to  re q u ire  re le v a n t 

G ro u p  Issue r A c c o u n t B ank o f  such  G ro u p  Issue r to  t ra n s fe r  a ll o r  any  

p a r t  o f  th e  G ro u p  Issue r Cash S u rp lu s  a v a ila b le  w i th  such  G ro u p  Issue r 

to  m e e t th e  s h o r t fa l l  in  G ro u p  Issue r D e b t S e rv ice  A c c o u n t o r  G ro u p  

Issue r D e b t S e rv ice  R eserve A c c o u n t o r  such  o th e r  G ro u p  Issue r 

A c c o u n t,  as th e  case m a y  be, o f  th e  o th e r  G ro u p  Issuers , p ro  ra ta  

ac ro ss  G ro u p  Issuers , w h e re  th e re  is a n y  s h o r t fa l l  in  th e  sa id  a c c o u n ts .

48. M a te r ia l A d v e rs e  

C irc u m s ta n c e s

sh a ll m e a n , as o f  any  d a te  o f  d e te rm in a t io n  by th e  D e b e n tu re  T ru s te e  

(a c tin g  o n  th e  in s tru c t io n s  o f  th e  M a jo r i ty  D e b e n tu re  H o ld e rs ), any 

e v e n t o r  c irc u m s ta n c e  th a t  has o r  m a y  h a ve  a m a te r ia l a n d  an ad ve rse  

e f fe c t  on :

(a) th e  f in a n c ia l c o n d it io n ,  p ro s p e c ts , c a rry in g  o f  bus in e ss  o r 

o p e ra t io n  o f  th e  G ro u p  Issue rs  as a w h o le ;

(b) th e  a b il i ty  o f  th e  G ro u p  Issue rs  as a w h o le  to  p e r fo rm  o r 

c o m p ly  w ith  th e ir  re s p e c tiv e  o b lig a t io n s  u n d e r  th e  G ro u p  

Issu e r D e b e n tu re  D o c u m e n ts ;

(c) th e  le g a lity , v a lid ity ,  b in d in g  n a tu re  o r  e n fo rc e a b il i ty  o f  any  

D e b e n tu re  o r  a n y  D e b e n tu re  D o c u m e n t ( in c lu d in g  th e  a b il i ty  

o f  a n y  S ecu red  P a rty  to  e n fo rc e  a n y  o f  its  re m e d ie s  u n d e r  th e  

D e b e n tu re  D o c u m e n ts  o r  th e  e ffe c tiv e n e s s  o r  p r io r i ty  o f  a n y  

o f  th e  D e b e n tu re  D o c u m e n ts );

(d ) a b il i ty  o f  a n y  S ecu red  P a rty  to  e n fo rc e  a n y  o f  its  re m e d ie s  

u n d e r  th e  T ra n s a c tio n  D o c u m e n ts .

49. M a jo r ity

D e b e n tu re  H o ld e rs , 

G ro u p  Issue r 

M a jo r i ty

D e b e n tu re  H o ld e rs

" M a jo r ity  D e b e n tu re  H o ld ers" sh a ll m e a n , s u b je c t to  th e  C o o rd in a t io n  

A g re e m e n t,  th e  D e b e n tu re  H o ld e rs  h o ld in g  an  a g g re g a te  a m o u n t 

re p re s e n t in g  n o t less th a n  51%  ( f i f t y  o n e  p e rc e n t)  o r  such  o th e r  h ig h e r 

p e rc e n ta g e  as re q u ire d  u n d e r  Law , o f  th e  v a lu e  o f  th e  a g g re g a te  

p r in c ip a l a m o u n t o f  a ll D e b e n tu re s  o u ts ta n d in g  f r o m  t im e  to  t im e , and  

f o r  ite m s  s p e c if ic a lly  m e n t io n e d  to  be g o v e rn e d  as such  in th e  

C o o rd in a t io n  A g re e m e n t, s u b je c t to  A p p lic a b le  Laws ( in c lu d in g  SEBI 

R e g u la tio n s ), G ro u p  Issuers  M a jo r i ty  D e b e n tu re  H o ld e rs .

"G ro u p  Issuers M a jo r ity  D e b e n tu re  H o lders" o r  "G ro u p  Issuer 

M a jo r i t y  D e b e n tu r e  H o ld e r s "  shall constitute the Group Issuers
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D e b e n tu re  H o ld e rs  h o ld in g  an  a g g re g a te  a m o u n t  re p re s e n t in g  n o t less 

th a n  51%  ( f i f t y  o n e  p e rc e n t) ,  o f  th e  v a lu e  o f  th e  a g g re g a te  p r in c ip a l 

a m o u n t o f  a ll G ro u p  Issue rs  D e b e n tu re s  o u ts ta n d in g  f r o m  t im e  to  t im e .

"G ro u p  Issuers D e b e n tu re "  o r  "G ro u p  Issuer D e b e n tu re "  sh a ll m ean  

th e  d e b e n tu re s  issued  b y  each  o f  th e  G ro u p  Issue rs  to  th e i r  re s p e c tiv e  

G ro u p  Issue r D e b e n tu re  H o ld e rs  u n d e r  th e i r  re s p e c tiv e  G ro u p  Issue r 

D e b e n tu re  T ru s t D eeds. "G ro u p  Issuers D e b e n tu re s "  o r  "G ro u p  Issuer 

D e b e n tu re s "  sh a ll be c o n s tru e d  a c c o rd in g ly .

A n y  ac t, d e e d  o r  th in g  d o n e  o r  to  be d o n e , in c lu d in g  fo rm in g  o f  an 

o p in io n ,  p ro v id in g  a c o n s e n t o r  a w a iv e r ,  by  th e  D e b e n tu re  T ru s te e  

u n d e r  th e  D eed  o r  a n y  o th e r  D e b e n tu re  D o c u m e n t sh a ll be  d o n e  w ith  

th e  p r io r  w r i t te n  a p p ro v a l o r  in s tru c t io n s  o f  th e  M a jo r i ty  D e b e n tu re  

H o ld e rs  o r  such  h ig h e r  n u m b e r  o f  th e  D e b e n tu re  H o ld e rs , as re q u ire d  

u n d e r  th e  te rm s  o f  such  D e b e n tu re  D o c u m e n t, a n d  fo r  i te m s  s p e c if ic a lly  

m e n t io n e d  to  be g o v e rn e d  as such  in  th e  C o o rd in a t io n  A g re e m e n t, 

s u b je c t to  A p p lic a b le  Laws ( in c lu d in g  SEBI R e g u la tio n s ) w ith  th e  p r io r  

w r i t te n  a p p ro v a l o r  in s tru c t io n s  o f  th e  G ro u p  Issue rs  M a jo r i ty  

D e b e n tu re  H o ld e rs .

N o tw ith s ta n d in g  a n y th in g  c o n ta in e d  in  a n y  o th e r  D e b e n tu re  

D o c u m e n t, b u t  s u b je c t to  th e  P ro v iso  h e re in b e lo w , a n y  a c t io n  to  be 

ta k e n  o r  w a iv e r  to  be g ra n te d  fo r  ite m s  s p e c if ic a lly  s ta te d  in th e  

C o o rd in a t io n  A g re e m e n t,  in c lu d in g  t r ig g e r in g  c o n s e q u e n c e s  o f  such  

E ve n ts  o f  D e fa u lt  p u rs u a n t to  th e  te rm s  o f  th e  D eed , as d e ta ile d  in th e  

C o o rd in a t io n  A g re e m e n t,  w i l l  be  ta k e n  o r  g ra n te d , as th e  case m a y  be, 

in  a c c o rd a n c e  w ith  th e  in s tru c t io n s  o r  a p p ro v a l o f  G ro u p  Issuers 

M a jo r i ty  D e b e n tu re  H o ld e rs , s u b je c t to  A p p lic a b le  Laws ( in c lu d in g  SEBI 

R e g u la tio n s ), PROVIDED HO W EVER th a t ,  f o r  th e  a v o id a n c e  o f  d o u b t  it  

is c la r if ie d  th a t :

(A ) o n  and  a t a n y  t im e  a f te r  th e  o c c u rre n c e  o f  E ven ts  o f  D e fa u lt 

m o re  s p e c if ic a lly  s ta te d  in  th e  D eed  w ith  re s p e c t to  

( D e fa u lt in  P a y m e n t) , (W in d in g  Up, B a n k ru p tc y , D is s o lu tio n  

a n d  In s o lv e n c y  -  s u b -p a ra g ra p h s  ( i)(A ),( i) (B ),( i)(C ),( i) (D ) o f  

p a ra  79 o f  th is  T e rm  S h e e t), (C ross D e fa u lt) ,  co n s e q u e n c e s  

to  th e  E ven ts  o f  D e fa u lt  m a y  be tr ig g e re d  b y  a n y  D e b e n tu re  

H o ld e r  in  a c c o rd a n c e  w ith  th e  te rm s  o f  th e  D eed , and  th e  

sa m e  sh a ll n o t  be  s u b je c t to  a n y  o th e r  G ro u p  Issue r 

D e b e n tu re  H o ld e r  c o n s e n ts / in s tru c t io n s  p u rs u a n t to  th e  

C o o rd in a t io n  A g re e m e n t.
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(B) O n and  a t a n y  t im e  a f te r  th e  o c c u rre n c e  o f  an  E ve n t o f  

D e fa u lt  i f  M a jo r i ty  D e b e n tu re  H o ld e rs  (in  re s p e c t o f  E ven ts  

o f  D e fa u lt m o re  s p e c if ic a lly  s ta te d  in  th e  D eed w ith  re s p e c t 

to  : ( i f  S e c u r ity  re q u ire d  to  be c re a te d , p e r fe c te d  o r  

m a in ta in e d  p u rs u a n t to  th e  D eed ceases to  e x is t o r  be  in 

fu l l  fo rc e  and  e f fe c t) ,  (D e lis t in g  o f  D e b e n tu re s ), 

c o n s e q u e n c e s  to  th e  E ven ts  o f  D e fa u lt  m a y  be tr ig g e re d  by 

M a jo r i ty  D e b e n tu re  H o ld e rs  in  a c c o rd a n c e  w ith  th e  te rm s  

o f  th e  D eed , a n d  th e  sa m e  sh a ll n o t  be  s u b je c t to  G ro u p  

Issue r M a jo r i ty  D e b e n tu re  H o ld e rs  c o n s e n ts / in s tru c t io n s  

p u rs u a n t to  th e  C o o rd in a t io n  A g re e m e n t.

50 . P u t D a te N.A

51 . P u t P rice N.A

52. Call D a te N .A

53. Call P rice N.A

54. C all N o t if ic a t io n  

t im e

N .A

55 . P u t N o t if ic a t io n  

t im e

N.A

56 . Face V a lu e Face V a lu e  Rs. 1 0 ,0 0 ,0 0 0  (R upees T e n  Lacs) p e r  D e b e n tu re , to  be issued 

a t par.

57. M in im u m

S u b s c r ip t io n  and 

m u lt ip le s  th e r e o f

1 D e b e n tu re  h a v in g  fa ce  v a lu e  o f  Rs 1 0 ,0 0 ,0 0 0  each  a n d  m u lt ip le s  

th e re o f .

58 . R ecord  D ate "R ecord D a te "  sha ll m e a n  th e  re c o rd  d a te  w h ic h  sha ll be  15 ( f if te e n )  

c a le n d a r days  p r io r  to  each  C o u p o n  P a y m e n t D a te , th e  S ch e d u le d  

R e d e m p tio n  D a te  a n d  o th e r  a n y  D e b e n tu re  P a y m e n t D a te .

59. Issue T im in g

Issue o p e n in g  d a te  

Issue c lo s in g  d a te  

P ay-in  d a te  

D e e m e d  D a te  o f  

A l lo tm e n t

Is s u e /B id  o p e n in g  d a te : June  30, 2 0 2 1  

Is s u e /B id  c lo s in g  d a te : June  30, 202 1  

P ay-in  d a te : J u ly  1, 202 1  

D e e m e d  d a te  o f  A l lo tm e n t :  J u ly  1, 202 1

60. Issuance  m o d e  o f  

th e  NCDs

D e m a t o n ly

61. T ra d in g  m o d e  o f  

th e  NCDs

D e m a t o n ly

62. M a n n e r  o f  b id d in g  

in th e  Issue

O p e n  b id d in g
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63. M a n n e r  o f  

a l lo tm e n t  in  th e  

Issue

D e m a te r ia liz e d  and  to  be a llo t te d  o n  th e  D e e m e d  D a te  o f  A llo tm e n t .

64. M a n n e r  o f  

s e t t le m e n t  in  th e  

Issue

P ay-in  o f  fu n d s  th ro u g h  ICCL and  BSE

65. M o d e  o f

a l lo tm e n t /A l lo c a t i  

o n  O p tio n

U n ifo rm  Y ie ld

66 . Pay -  in  D a te Ju ly  1, 2 0 2 1

67 . S e t t le m e n t  m o d e  

o f  th e  NCDs

P a y m e n t o f  c o u p o n  and  re p a y m e n t o f  p r in c ip a l s h a ll be  m a d e  b y  w a y  o f  

d ire c t  c r e d i t /  RTGS/ NECS/ NEFT o r  a n y  o th e r  e le c tro n ic  m o d e  o f fe re d  

by banks.

68 . N a m e  o f  th e  

D e p o s ito ry

NSDL a n d /  o r  CDSL

69 . B us iness Day 

C o n v e n tio n

B usiness d a y  sha ll m e a n :

(a) in  re la t io n  to  th e  m a k in g  o f  p a y m e n t o f  a n y  A m o u n t D ue to  th e  

D e b e n tu re  T ru s te e  a n d /o r  th e  D e b e n tu re  H o ld e rs , sh a ll m e a n  a day 

o n  w h ic h  s c h e d u le d  c o m m e rc ia l banks  a n d  m o n e y  m a rk e t in 

M u m b a i a re  o p e n  fo r  n o rm a l b a n k in g  bus iness , o th e r  th a n  a 

S a tu rday , a S unday  o r  a b a n k  h o lid a y  o r  a p u b lic  h o lid a y  fo r  th e  

p u rp o s e  o f  S e c tio n  25  o f  th e  N e g o tia b le  In s tru m e n ts  A c t, 188 1  (26 

o f  1 8 8 1 ) o r  a d ay  w h e n  no  h ig h  v a lu e  c le a r in g  o r  RTGS is a v a ila b le  

fo r  a n y  re a so n  w h a ts o e v e r  a t a p lace  w h e re  th e  

re g is te re d /c o rp o ra te  o ff ic e  o f  th e  C o m p a n y  is s itu a te d ;  and

(b ) in  re la t io n  to  a ll o th e r  m a tte rs , sh a ll m e a n  a d ay  o th e r  th a n  a 

S a tu rday , a S u n d a y  o r  a p u b lic  h o lid a y  fo r  th e  p u rp o s e  o f  S e c tio n  25 

o f  th e  N e g o tia b le  In s tru m e n ts  A c t, 1 881  (2 6  o f  18 8 1 ) o n  w h ic h  

s c h e d u le d  c o m m e rc ia l banks  a n d  m o n e y  m a rk e t in  M u m b a i a re  

o p e n  fo r  n o rm a l b a n k in g  bus iness .

70 . S ecu red  P a rtie s D e b e n tu re  H o ld e rs  and  D e b e n tu re  T ru s te e  (a p p o in te d  o n  b e h a lf 

o f  th e  D e b e n tu re  H o ld e rs ).

71 . S e c u r ity a) a f i r s t  ra n k in g  p a r i  passu  c h a rg e  and  h y p o th e c a t io n  on  th e  

C o m p a n y 's  m o v a b le  assets, in c lu d in g  m o v a b le  p la n t  and  

m a c h in e ry , m a c h in e ry  spa res , to o ls  a n d  a ccesso ries , fu rn itu re ,  

f ix tu re s ,  v e h ic le s  a n d  a ll o th e r  m o v a b le  p ro p e r t ie s  o f  w h a ts o e v e r  

n a tu re , b o th  p re s e n t and  fu tu re ,  b u t  s h a ll n o t  in c lu d e  E xc luded  

A ssets,

b) a f i r s t  ra n k in g  p a r i  pa ssu  ch a rg e  o v e r  a ll A c c o u n ts  a n d  a ll o th e r  b a n k  

a c c o u n ts  o f  th e  Issu e r in c lu d in g  th e  T ru s t a n d  R e te n t io n  A c c o u n t 

a n d  th e  s u b -a c c o u n ts  th e r e o f  in c lu d in g  th e  D e b e n tu re  S erv ice  

R eserve  A c c o u n t (o r  a n y  a c c o u n t in  s u b s t itu t io n  th e re o f)  (b u t 

e x c lu d in g  th e  D is tr ib u t io n  A c c o u n t)  t h a t  m a y  be o p e n e d  in
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a c c o rd a n c e  w ith  th e  D eed , th e  T ru s t a n d  R e te n t io n  A c c o u n t 

A g re e m e n t o r  a n y  o f  th e  o th e r  T ra n s a c tio n  D o c u m e n ts , E x is ting  

TRA R evenue  A c c o u n t, th e  E x is tin g  TRA A c c o u n ts  and  a ll fu n d s  f ro m  

t im e  to  t im e  d e p o s ite d  th e re in  a n d  a ll fu n d s  o f  th e  Issue r, th e  

P ro je c t P ro ce e d s  a n d  a ll P e rm it te d  In v e s tm e n ts , a n y  o th e r  

in v e s tm e n ts  o r  o th e r  s e c u r it ie s  o f  th e  Issue r (b u t e x c lu d in g  th e  

D is tr ib u t io n  A c c o u n t a n d  th e  m o n ie s  ly in g  th e re in ) ,  b o th  p re s e n t 

and  fu tu re ,  b u t sh a ll n o t  in c lu d e  E xc luded  A sse ts ;

c) a f i r s t  ra n k in g  p a r i  p a s s u  ch a rg e  o n  a ll re v e n u e s  and  re c e iv a b le s  o f  

th e  Issue r, w h e th e r  o r  n o t  d e p o s ite d  in  th e  A c c o u n ts , E x is tin g  TRA 

R e ve n u e  A c c o u n t, th e  E x is ting  TRA A c c o u n ts , th e  b o o k  d e b ts  o f  th e  

Issue r, th e  o p e ra t in g  cash f lo w s  o f  th e  Issue r and  a ll o th e r  

c o m m is s io n s  and  re v e n u e s  a n d  cash o f  th e  Issue r and  a ll 

in v e s tm e n ts  o f  th e  Issu e r (b u t  e x c lu d in g  th e  D is tr ib u t io n  A c c o u n t 

a n d  th e  m o n ie s  ly in g  th e re in ) ,  b o th  p re s e n t a n d  fu tu re ,  b u t  sh a ll n o t 

in c lu d e  E xc luded  A ssets;

d) a f i r s t  c h a rg e  o n  a ll c u r re n t  asse ts  a n d  in ta n g ib le  asse ts  o f  th e  

Issue r, i f  any , in c lu d in g  b u t  n o t  l im ite d  to  g o o d w il l ,  r ig h ts , 

u n d e r ta k in g  a n d  u n c a lle d  c a p ita l o f  th e  Issue r, b o th  p re s e n t and  

fu tu re ,  b u t sh a ll n o t  in c lu d e  E xc lu d e d  A sse ts ;

(e) a f i r s t  ch a rg e  a n d  a s s ig n m e n t, b y  w a y  o f  s e c u r ity , in  (i) a ll th e  r ig h ts , 

t i t le ,  in te re s ts , b e n e f its ,  c la im s  and  d e m a n d s  w h a ts o e v e r  o f  th e  

Issu e r in th e  O & M  C o n tra c t, b o th  p re s e n t and  fu tu r e  ( in c lu d in g  S tep  

In R igh ts  and  S u b s t itu t io n  R ig h ts ); a n d  (ii) a ll th e  r ig h ts , t i t le ,  

in te re s ts , b e n e f its ,  c la im s  a n d  d e m a n d s  w h a ts o e v e r  o f  th e  Issue r 

u n d e r  a ll In s u ra n c e  C o n tra c ts , b o th  p re s e n t a n d  fu tu re ;

(f)  a p le d g e  b y  th e  P le d g o rs  o v e r  th e  P le d g e d  S e c u rit ie s ;

(g) u n c o n d it io n a l and  ir re v o c a b le  c o rp o ra te  g u a ra n te e , in a fo rm  and 

m a n n e r  s a t is fa c to ry  to  th e  D e b e n tu re  T ru s te e , p ro v id e d  b y  each  o f  

th e  O th e r  E n tit ie s  to  th e  e x te n t  o f  th e ir  re s p e c tiv e  O th e r  E n tit ie s  

Cash S u rp lu s  o f  such  O th e r  E n t ity  ( th e  "C o rp o ra te  G u a ra n te e (s )" );

(h ) a f i r s t  c h a rg e  c re a te d  b y  th e  O th e r  E n tit ie s  o v e r  O th e r  E n tit ie s  Cash 

S u rp lu s  a n d  th e ir  re s p e c tiv e  O th e r  E n tit ie s  S u rp lu s  A c c o u n ts  and  

th e  a m o u n ts  ly in g  th e re in  to  th e  e x te n t  o f  t h e i r  re s p e c tiv e  O th e r  

E n tit ie s  Cash S u rp lu s  o f  such  O th e r  E n tity ,

P ro v id e d  th a t  asse ts  s ta te d  in s u b s e c tio n s  (a) to  (d ) a b o v e  w h ic h  a re  

p ro p o s e d  to  fo rm  p a r t  o f  th e  S ecu red  P ro p e r ty  sha ll n o t  in c lu d e  

E xc luded  A ssets.

T h e  S e c u r ity  sh a ll be c re a te d  o n  o r  p r io r  to  th e  lis t in g  o f  th e  D e b e n tu re s  

as p e r  th e  te rm s  o f  th e  D eed , b u t  s h a ll in  no  e v e n t be b e y o n d  4 ( fo u r)  

B us iness Days f ro m  th e  Issue C lo s in g  D a te , a n d  p e r fe c te d  w ith in  30 

( th ir ty )  days f r o m  th e  d a te  o f  th e  D eed.__________________________________
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72. S e c u r ity  C ove r T h e  Issue r a g re e s  and  u n d e r ta k e s  th a t  th e  s e c u r ity  in te re s t  c re a te d  o v e r  

s p e c if ic  m o v a b le  p ro p e r ty  (as u n d e rs to o d  u n d e r  R ule 1 8 ( l) ( d )  o f  th e  

C o m p a n ie s  (S hare  C a p ita l and  D e b e n tu re )  R ules, 2 0 1 4 ) in  fa v o u r  o f  th e  

D e b e n tu re  T ru s te e , f o r  th e  b e n e f it  o f  th e  D e b e n tu re  H o ld e rs , sh a ll be 

s u f f ic ie n t  to  d is c h a rg e  p r in c ip a l a m o u n ts  o f  th e  D e b e n tu re s  and  th e  

C o u p o n  a t  a ll t im e s . T h e  Issue r ag re e s  a n d  u n d e rta k e s  th a t  th e  s e c u r ity  

in te re s t  c re a te d  is a d e q u a te  to  e n s u re  100%  asse t c o v e r  f o r  th e  

D e b e n tu re s .

T h e  C o m p a n y  sh a ll a lso  s u b m it  a c e r t i f ic a te  f r o m  a s ta tu to r y  a u d ito r  fo r  

e v e ry  se co n d  fis c a l q u a r te r  and  fo u r th  f is c a l q u a r te r  c e r t i fy in g  th e  va lu e  

o f  b o o k  d e b ts /re c e iv a b le s  and  m a in te n a n c e  o f  th e  S e c u r ity  C ove rage  

R a tio , as p e r  th e  te rm s  o f  In fo rm a t io n  M e m o ra n d u m  a n d  th e  

D e b e n tu re  T ru s t D eed in c lu d in g  c o m p lia n c e  w ith  th e  c o v e n a n ts  o f  th e  

In fo rm a t io n  M e m o ra n d u m  a n d  a n y  o th e r  c o v e n a n ts  in  re s p e c t o f  lis te d  

n o n -c o n v e r t ib le  d e b t  s e c u r it ie s  in  th e  m a n n e r  as m a y  be s p e c if ie d  by 

SEBI f r o m  t im e  to  t im e .

73 . End Use C e r t if ic a te End use o f  th e  Issue to  be  e v id e n c e d  w ith  a c e r t i f ic a te  f r o m  an 

in d e p e n d e n t C h a rte re d  A c c o u n ta n t to  be fu rn is h e d  to  D e b e n tu re  

T ru s te e  w ith in  60  (S ix ty ) days f r o m  th e  D e e m e d  D a te  o f  A llo tm e n t .

C e r t if ic a te  f r o m  th e  s ta tu to ry  a u d ito r  o f  th e  Issue r in  re s p e c t o f  

u t i l is a t io n  o f  fu n d s  to  be fu rn is h e d  to  th e  D e b e n tu re  T ru s te e  a lo n g  w ith  

th e  h a lf-y e a r ly  f in a n c ia l re s u lts  o f  th e  Issue r in  a c c o rd a n c e  w ith  th e  SEBI 

(D e b e n tu re  T ru s te e s ) R e g u la tio n s , 1 993  and  th e  SEBI LODR R e g u la tio n s .

74 . R eserves (DSRA) T h e  Issu e r sh a ll m a in ta in  th e  D e b t S e rv ice  R eserve  A m o u n t  as re q u ire d  

h e re in  on  a n d  f ro m  th e  D e e m e d  D a te  o f  A l lo tm e n t  and  u n t i l  th e  F inal 

S e t t le m e n t D a te . T h e  D e b t S e rv ice  R eserve  A m o u n t  f o r  th e  p e r io d  

c o m m e n c in g  f r o m  th e  D e e m e d  D a te  o f  A l lo tm e n t  a n d  u n t i l  S e p te m b e r 

30 , 2 0 2 3 , s h a ll be  e q u iv a le n t  to  an a m o u n t  e q u a l to  th e  S ch e d u le d  D e b t 

S e rv ice  fo r  th e  e n s u in g  6 (s ix) m o n th s  (e x c lu d in g  th e  B u lle t In s ta llm e n t) .  

T he  D e b t S e rv ice  R eserve A m o u n t  f o r  th e  p e r io d  c o m m e n c in g  f ro m  

O c to b e r  1, 2 0 2 3  a n d  u n t i l  th e  F ina l S e t t le m e n t D a te  sh a ll be  e q u iv a le n t 

to  (a) an a m o u n t e q u a l to  th e  D e b t S e rv ice  R eserve  A m o u n t  as w as 

re q u ire d  to  be m a in ta in e d  o n  S e p te m b e r  30 , 2 0 2 3  o r  (b ) an  a m o u n t 

e q u a l to  th e  S ch e d u le d  D e b t S e rv ice  f o r  th e  e n s u in g  6  (six) m o n th s  

(e x c lu d in g  th e  B u lle t In s ta llm e n t,  w h ic h e v e r  o f  (a) o r  (b ) is h ig h e r . The  

Issu e r m a y  in v e s t th e  D e b t S e rv ice  R eserve  A m o u n t o n ly  in P e rm it te d  

In v e s tm e n ts  as p e r  th e  te rm s  and  c o n d it io n s  o f  th e  T ru s t a n d  R e te n tio n  

A c c o u n t A g re e m e n t.  T h e  D e b t S e rv ice  R eserve  A m o u n t  m a y  be  c re a te d  

b y  th e  Issue r in  th e  fo rm  o f  cash o r  in th e  fo rm  o f  b a n k  g u a ra n te e s  f ro m  

a b a n k  h a v in g  c re d it  ra t in g  o f  A A A  a t th e  t im e  o f  issuance  o f  th e  bank  

g u a ra n te e , p ro v id e d  such  b a n k  g u a ra n te e s  a re  w ith o u t  re c o u rs e  to  

Issue r o r  th e  O th e r  E n tit ie s  a n d  a re  on  te rm s  a n d  c o n d it io n s  s a tis fa c to ry

Page 21 of 48



0 IC IC I  BankA X IS  B A N K

to  th e  D e b e n tu re  T ru s te e  ("D S R A  B G "). I f  th e  D e b t S e rv ice  R eserve 

A m o u n t  is in  th e  fo rm  o f  b a n k  g u a ra n te e , th e n  th e  Issue r s h a ll g e t th e  

g u a ra n te e  re n e w e d  p r io r  t o  15 ( f i f te e n )  days f r o m  th e  d a te  o f  its  e x p iry , 

a n d  in  th e  e v e n t th e  Issue r fa ils  to  d o  so  th e n  th e  D e b e n tu re  T ru s te e  

sh a ll h a ve  th e  r ig h t  to  in v o k e  th e  g u a ra n te e . U p o n  fu rn is h in g  o f  DSRA 

BG in  lie u  o f  m a in ta in in g  D e b t S e rv ice  R eserve  A m o u n t  in  th e  fo rm  o f  

cash in  a c c o rd a n c e  w ith  th is  s e c tio n , th e  m o n ie s  so re le a s e d  f ro m  th e  

D e b t S e rv ice  R eserve  A c c o u n t p u rs u a n t to  b e in g  re p la c e d  b y  DSRA BG, 

m a y  be u t il iz e d  by th e  Issue r to w a rd s  R e s tr ic te d  P a y m e n ts  w ith o u t  

b e in g  s u b je c t to  te s t in g  and  c o m p lia n c e  o f  th e  R e s tr ic te d  P a y m e n t 

C o n d it io n s . For th e  a v o id a n c e  o f  d o u b t  i t  is c la r if ie d  th a t  m o n ie s  ly in g  

in  th e  D e b t S e rv ice  R eserve  A c c o u n t can  be re le a s e d  o n ly  o n ce  th e  

re q u is ite  DSRA BG has b e e n  fu rn is h e d  in  a c c o rd a n c e  w ith  th e  te rm s  o f  

th e  D eed.

T he  Issue r sh a ll c re a te  an In v e r te r  R e p la c e m e n t R eserve  in  a c c o rd a n c e  

w ith  th e  F in a n c in g  Base Case.

75 . C o n d it io n s  

P re c e d e n t to  th e  

s u b s c r ip t io n  o f  

NCDs

1. T h e  Issu e r sh a ll have  s u b m it te d  to  th e  D e b e n tu re  T ru s te e , in  a 

fo rm  and  m a n n e r  s a t is fa c to ry  to  th e  D e b e n tu re  T ru s te e , th e  

fo l lo w in g  o n  o r  p r io r  to  th e  d a te  o f  e x e c u t io n  o f  th e  D eed:

( i)  a c e r t i f ie d  t ru e  c o p y  o f  th e  u p - to -d a te  m e m o ra n d u m  and 

a r t ic le s  o f  a s s o c ia tio n  o f  th e  Issue r a n d  th e  o th e r  O b lig o rs  

(e x c e p t th e  P ro m o te r ) ,  a m e n d e d , i f  re q u ire d , to  g iv e  e f fe c t  to  

th e  p ro v is io n s  o f  th e  D e b e n tu re  D o c u m e n ts , c e r t i f ic a te  o f  

in c o rp o ra t io n  a n d  c e r t i f ic a te  o f  c o m m e n c e m e n t o f  bus iness , i f  

any , o f  th e  Issu e r and  th e  o th e r  O b lig o rs ;

( i i )  a c e r t i f ie d  t r u e  c o p y  o f  re s o lu t io n  o f  th e  b o a rd  o f  d ire c to rs  o f  

th e  Issu e r a c c e p tin g  th e  te rm s  o f  th e  D e b e n tu re s  a n d  a p p ro v in g  

th e  issuance  o f  th e  D e b e n tu re s

( i i i )  a c e r t i f ie d  t r u e  c o p y  o f  re s o lu t io n  o f  th e  b o a rd  o f  d ire c to rs  o f  

each  O b lig o r  (i) a p p ro v in g  th e  te rm s  o f, and  th e  t ra n s a c t io n s  

c o n te m p la te d  by, th e  D e b e n tu re  D o c u m e n ts  ( in c lu d in g  

c re a t io n  and  p e r fe c t io n  o f  S e c u r ity )  and  th e  e x e c u tio n , d e liv e ry  

a n d  p e r fo rm a n c e  o f  th e  D e b e n tu re  D o c u m e n ts  (ii)  a u th o r iz in g  

th e  a ff ix a t io n  o f  th e  c o m m o n  sea l o n  such  D e b e n tu re  

D o c u m e n ts  as m a y  be re q u ire d , a n d  ( iii)  a u th o r iz in g  s p e c if ie d  

p e rs o n  o r  p e rs o n s  to  s ign , e x e c u te  and  d e liv e r  each  such  

D e b e n tu re  D o c u m e n t a n d  a n y  d o c u m e n ts  to  be d e liv e re d  b y  it  

p u rs u a n t th e re to ;

( iv )  c e r t i f ie d  t r u e  c o p y  o f  th e  s h a re h o ld e rs  re s o lu t io n s  o f  each  

O b lig o r  w h ic h  is a c o rp o ra te  e n t i ty  (o th e r  th a n  th e  

P ro m o te r ) ( in c lu d in g  th e  re s o lu t io n s  re q u ire d  by th e  Issue r 

u n d e r  S e c tio n s  4 2 , 1 8 0 ( l) (a )  and  1 8 0 ( l) ( c )  o f  th e  C o m p a n ie s
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A c t, 2 0 1 3 , i f  a p p lic a b le , and  re s o lu t io n s  re q u ire d  b y  th e  o th e r  

such  O b lig o rs  u n d e r  S e c tio n s  1 8 0 ( l) (a ) ,  185  a n d  186  o f  th e  

C o m p a n ie s  A c t, 2 0 1 3 , i f  a p p lic a b le )  a u th o r is in g  th e m  to  e n te r  

in to  a n d  p e r fo rm  th e i r  o b lig a t io n s  u n d e r  th e  D e b e n tu re  

D o c u m e n ts ;

(v ) a c e r t i f ic a te  f r o m  an in d e p e n d e n t c h a r te re d  a c c o u n ta n t 

c o n f irm in g , in te r  a lia , th a t  th e  issu a n ce  o f  D e b e n tu re s  sh a ll n o t  

cause  a n y  b o r ro w in g  lim its  th a t  m a y  be b in d in g  o n  th e  Issue r 

u n d e r  th e  C o n s t itu t io n a l D o c u m e n ts  o r  s h a re h o ld e rs ' o r  

B o a rd 's  re s o lu t io n s  o r  o th e rw is e ,  to  be e x c e e d e d ;

(v i)  a c e r t i f ic a te  o f  th e  c o m p a n y  s e c re ta ry /A u th o r iz e d  O ff ic e r  o f  th e  

Issue r c e r t i fy in g  th a t  th e  Issue r has th e  n ecessa ry  p o w e rs  u n d e r  

th e  c o n s t itu t io n a l d o c u m e n ts  to  issue th e  D e b e n tu re s , c re a te  

th e  S e c u r ity  and  e n te r  in to  th e  D e b e n tu re  D o c u m e n ts  a n d  th a t  

issu a n ce  o f  th e  D e b e n tu re s  a n d  th e  c re a t io n  o f  th e  S e c u r ity  

u n d e r  and  p u rs u a n t to  th e  D e b e n tu re  D o c u m e n ts  w o u ld  n o t 

cause  a n y  l im it  ( in c lu d in g  a n y  b o r ro w in g  l im it )  th a t  m a y  be 

b in d in g  o n  th e  Issu e r u n d e r  th e  C o n s t itu t io n a l D o c u m e n ts  o r  

s h a re h o ld e rs ' o r  B o a rd 's  re s o lu t io n s  o r  o th e rw is e ,  to  be 

e x c e e d e d ;

(v i i)  s e p a ra te  c e r t if ic a te s  o f  th e  in d e p e n d e n t c h a r te re d  a c c o u n ta n t 

and  c o m p a n y  s e c re ta ry /d ir e c to r  o f  each  O b lig o r  w h ic h  is a 

c o rp o ra te  e n t i t y  ( o th e r  th a n  th e  Issu e r and  th e  P ro m o te r)  

c e r t i fy in g  t h a t  such  O b lig o r  has th e  n e ce ssa ry  p o w e rs  and 

a u th o r iz a t io n  u n d e r  its  c o n s t itu t io n a l d o c u m e n ts  to  e n te r  in to  

th e  D e b e n tu re  D o c u m e n ts , t o  w h ic h  i t  is a p a r ty ,  and  to  p e r fo rm  

its  o b lig a t io n s  u n d e r  th e  D e b e n tu re  D o c u m e n ts , to  w h ic h  i t  is a 

p a r ty  ( in c lu d in g  u n d e r  S e c tio n s  1 8 0 ( l) (a ) ,  185 and  186  o f  th e  

C o m p a n ie s  A c t, 2 0 1 3 , i f  a p p lic a b le ) ;

( v i i i )  a s p e c im e n  o f  th e  s ig n a tu re  o f  each  p e rs o n  a u th o r iz e d  by th e  

re s o lu t io n s  re fe r re d  to  a b o v e , v e r if ie d  a n d  a tte s te d  in  a m a n n e r  

a c c e p ta b le  to  th e  D e b e n tu re  T ru s te e ;

( ix )  a c e r t i f ic a te  f ro m  th e  Issuer, c e r t i fy in g  th a t :

(a) th e  b o r ro w in g  by issu a n ce  o f  th e  D e b e n tu re s  w o u ld  

n o t  cause  a n y  b o r ro w in g  l im it  b in d in g  o n  i t  to  be 

e x c e e d e d ;

(b) th e  C o m p a n y , in its  m e e tin g s  o f  s h a re h o ld e rs , has 

n o t  im p o s e d  a n y  re s tr ic t io n s  o n  th e  B o a rd  f o r  issue 

and  a l lo tm e n t  o f  th e  D e b e n tu re s ;

(c) no  D e fa u lt  is c o n t in u in g  o r  w o u ld  re s u lt  as a 

c o n s e q u e n c e  o f  p e r fo rm a n c e  o f  a n y  o f  its  

o b lig a t io n s  u n d e r  th e  D e b e n tu re  D o c u m e n ts  and  

th a t  a ll th e  W a rra n t ie s  a re  t r u e  and  c o r re c t,  and  th a t  

no  M a te r ia l A d v e rs e  E ffe c t has o c c u rre d  a n d  th e re

Page 23 of 48



^ ► ^ A X I S  B A N K &  ICICI Bank

a re  no  c irc u m s ta n c e s  e x is t in g  w h ic h  c o u ld  g iv e  rise , 

w i th  th e  passage o f  t im e  o r  o th e rw is e ,  to  a M a te r ia l 

A d v e rs e  E ffe c t o n  th e  Issuer;

(d ) th e  a p p o in tm e n t  o f  D e b e n tu re  T ru s te e  is in  

c o m p lia n c e  w ith  th e  c o n d it io n s  and  re q u ire m e n ts  

p re s c r ib e d  u n d e r  A p p lic a b le  Laws, in c lu d in g  S e c tio n  

71  o f  th e  C o m p a n ie s  A c t, 2 0 1 3  a n d  C o m p a n ie s  

(S hare  C a p ita l a n d  D e b e n tu re s ) Rules, 2 0 1 4  and  th e  

S e c u r it ie s  and  E xchange B o a rd  o f  In d ia  (D e b e n tu re  

T ru s te e s ) R e g u la tio n s , 1993 .

(x ) a c e r t i f ie d  t r u e  c o p y  o f  th e  c o n s e n t le t te r  f ro m  th e  D e b e n tu re  

T ru s te e  w h e re b y  th e  D e b e n tu re  T ru s te e  s h a ll have  a g re e d  to  

a c t f o r  th e  b e n e f it  o f  th e  D e b e n tu re  H o ld e rs ;

(x i)  a c e r t i f ie d  t r u e  c o p y  o f  th e  in -p r in c ip le  a p p ro v a l f ro m  BSE fo r  

lis t in g  o f  th e  D e b e n tu re s ;

(x i i)  a le t te r  f ro m  R e g is tra r c o n v e y in g  th e  c o n s e n t to  a c t as re g is tra r  

to  th e  issue o f  th e  D e b e n tu re s ;

( x i i i )  R e c e ip t o f  th e  c re d it  ra t in g  le t te r  and  ra t io n a le  f r o m  b o th  CRISIL 

a n d  In d ia  R a tings a n d  R esearch  P r iv a te  L im ite d

(x iv )  c o n d it io n a l n o -o b je c t io n  c e r t i f ic a te  f r o m  th e  E x is ting  L ende rs  

fo r  re f in a n c in g  th e  E x is tin g  F a c ility  th ro u g h  D e b e n tu re s  and  

c re a t io n  o f  S e c u r ity ;

(x v ) th e  lega l o p in io n  c o n f irm in g  c a p a c ity  o f  th e  Issue r to  e n te r  in to  

th e  D e b e n tu re  T ru s t D eed a n d  th e  e n fo rc e a b il i ty  o f  th e  D eed 

a n d  th e  D e b e n tu re  D o c u m e n ts  e x e c u te d , to  its  s a t is fa c tio n  

f r o m  th e  tra n s a c t io n  lega l c o u n s e l;

(x v i)  c o n f irm a t io n  f r o m  th e  tra n s a c t io n  lega l c o u n s e l on  th e  

c o m p lia n c e  o f  th e  c o n d it io n s  p re c e d e n t to  d is b u rs e m e n t;

( x v ii)  a c e r t i f ie d  t r u e  c o p y  o f  th e  a u d ite d  f in a n c ia l s ta te m e n ts  o f  th e  

Issu e r fo r  th e  F isca l y e a r  e n d in g  M a rc h  31, 2 0 2 1 ;

(x v i i i )  c e r t i f ic a te  f r o m  an in d e p e n d e n t c h a r te re d  a c c o u n ta n t 

c o n f irm in g  th a t  th e re  a re  no  in c o m e  ta x  d u e s  o r  l ia b il it ie s  o f  th e  

Issue r, no  p ro c e e d in g s  h a ve  b een  in it ia te d  o r  a re  p e n d in g  

a g a in s t th e  Issu e r u n d e r  th e  In c o m e T a x  A c t, 1 9 6 1 , no  n o tic e  has 

b e e n  se rv e d  o n  th e  Issu e r in  te rm s  o f  R u le  2 o f  th e  S econd  

S ch e d u le  to  th e  In c o m e  Tax A c t, 1 961  and  no  c la im s  h a ve  bee n  

re c e iv e d  in  re s p e c t o f  any  ta x  o r  a n y  o th e r  sum  p a y a b le  by th e  

Issue r as a re s u lt  o f  c o m p le t io n  o f  a n y  p ro c e e d in g s  u n d e r th e  

In c o m e  Tax A c t, 1961 ;

(x ix )  e v id e n c e , s a t is fa c to ry  to  th e  D e b e n tu re  T ru s te e , th a t  t a r i f f  as 

p e r  th e  PPA is b e in g  re c e iv e d  b y  th e  Issuer;

(x x ) d is c lo s u re  c e r t i f ic a te  f r o m  a key  m a n a g e r ia l p e rs o n  o f  th e

________ C o m p a n y  d is c lo s in g  d e ta ils  o f  th e  Legal P ro ce e d in g s  p e n d in g  o r
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th re a te n e d  a g a in s t th e  Issue r, i f  any , a n d  c o n t in g e n t l ia b il i ty  o f  

th e  Issue r.

2. T h e  Issu e r s h a ll have  issued  th e  p r iv a te  p la c e m e n t o f fe r  le t te r  

(PAS-4).

3 . T h e  Issue r sh a ll have  d u ly  e x e c u te d , a n d  caused  to  have  d u ly  

e x e c u te d , a ll th e  D e b e n tu re  D o c u m e n ts  re q u ire d  to  h a ve  bee n  

e x e c u te d  o n  o r  p r io r  to  th e  D e e m e d  D ate  o f  A l lo tm e n t ,  as p e r 

th e  te rm s  o f  th e  D e b e n tu re  T ru s t D eed . T h e  Issue r sha ll have  

p ro v id e d  th e s e  D e b e n tu re  D o c u m e n ts  to  th e  D e b e n tu re  

T ru s te e ;

76. C o n d it io n s

s u b s e q u e n t

s u b s c r ip t io n

NCDs

4.

1.

to

o f

T h e  Issue r sh a ll c o m p le te  a ll fo rm a lit ie s  re q u ire d  fo r  th e  

issu a n ce  o f  th e  D e b e n tu re s  in c lu d in g  o b ta in in g  ISIN 

( In te rn a t io n a l S e c u r it ie s  Id e n t if ic a t io n  N u m b e r)  in  re s p e c t o f

th e  D e b e n tu re s  in  d e m a te r ia liz e d  fo rm .__________________________

T h e  Issue r sh a ll have  s u b m it te d  to  th e  D e b e n tu re  T ru s te e , in a 

fo rm  and  m a n n e r  s a t is fa c to ry  to  th e  D e b e n tu re  T ru s te e , th e  

fo l lo w in g :

(i) re s o lu t io n  o f  th e  b o a rd  o r  a c o m m it te e  th e r e o f  fo r  

a l lo tm e n t  and  issue o f  th e  le t te r  o f  a l lo tm e n t  on  th e  

D e e m e d  D ate  o f  A llo tm e n t ;

(ii)  C e r t if ie d  t r u e  c o p y  o f  e v id e n c e  c e r t i f ie d  by its  c o m p a n y  

s e c re ta ry  w ith  re s p e c t to  th e  ta x  d u e s  /  l ia b il it ie s  o f  th e  

Issue r as s h o w n  on  th e  o n lin e  p o r ta l o f  th e  in c o m e  ta x  

d e p a r tm e n t.

2 . T h e  Issue r sh a ll m a in ta in  a c o m p le te  re c o rd  o f  a ll p r iv a te  

p la c e m e n t o ffe rs  m a d e  by i t  in  re la t io n  to  th e  D e b e n tu re s  in 

fo rm  PAS-5 as p ro v id e d  in  C o m p a n ie s  (P ro s p e c tu s  and 

A l lo tm e n t  o f  S e c u r it ie s ) R ules, 2014 .

3. T h e  Issue r sh a ll f i le  a re tu rn  o f  a l lo tm e n t  o f  th e  D e b e n tu re s  

w ith  th e  R e g is tra r o f  C o m p a n ie s  w ith in  4  ( fo u r )  B usiness Days 

f ro m  th e  Issue C lo s in g  D a te  o r  such  s h o r te r  t im e lin e  as 

p re s c r ib e d  u n d e r  Law, in  F o rm  PAS-3 as p ro v id e d  in C o m p a n ie s  

(P ro s p e c tu s  and  A l lo tm e n t  o f  S e c u r it ie s ) Rules, 2 0 1 4  a lo n g  

w ith  a c o m p le te  lis t  o f  D e b e n tu re  H o ld e rs  and  c o n ta in in g  such  

d e ta ils  as re q u ire d  u n d e r  Law.
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4 . T h e  Issue r sh a ll c o m p le te  th e  p ro ce ss  o f  l is t in g  th e  D e b e n tu re s  

in  a c c o rd a n c e  w ith  th e  p ro v is io n s  o f  th e  D e b e n tu re  T ru s t D eed 

and  p ro v id e  c o n f irm a t io n  o f  lis t in g  o f  th e  D e b e n tu re s  to  th e  

D e b e n tu re  T ru s te e  and  f i le  th e  In fo rm a t io n  M e m o ra n d u m  

w ith  th e  S tock  E xchange w ith in  t im e lin e s  as p re s c r ib e d  u n d e r  

Law  and  sh a ll have  s u b m it te d  a ll o th e r  d o c u m e n ts  and  m a d e  

a ll f i l in g s  w ith  th e  S tock E xchange as re q u ire d  by, a n d  w ith in  

th e  t im e lin e s  as s t ip u la te d  by, S tock  Exchange o r  any  o th e r  

A p p lic a b le  Law.

5 . T h e  Issue r sh a ll be  in  c o m p lia n c e  w ith  a ll A p p lic a b le  Laws w ith  

re s p e c t to  issu a n ce  o f  th e  D e b e n tu re s  in c lu d in g  b u t n o t  

l im ite d  to  th e  SEBI R e g u la tio n s . T h e  Issu e r sh a ll have  m a d e  a ll 

f il in g s  o f  a ll th e  re le v a n t fo rm s  w ith  th e  c o n c e rn e d  R e g is tra r o f  

C o m p a n ie s  in  a c c o rd a n c e  w ith ,  a n d  w ith in  th e  t im e lin e s  

p re s c r ib e d  u n d e r, A p p lic a b le  Laws o r  w ith in  t im e  p e r io d  i f  any 

s ta te d  in th e  D e b e n tu re  D o c u m e n ts , w h ic h e v e r  is s h o rte r.

6 . T h e  Issue r sh a ll have  v a lid ly  c re a te d  and  p e r fe c te d  th e  

S e c u r ity , re q u ire d  to  be c re a te d  a n d  p e r fe c te d  w ith in  th e  t im e  

p e r io d  as s t ip u la te d  in S e c tio n  4 . T h e  Issue r sh a ll have  

p ro v id e d  e v id e n c e  o f  c re a t io n  and  p e r fe c t io n  o f  S e c u r ity  to  

th e  s a t is fa c t io n  o f  th e  D e b e n tu re  T ru s te e , in c lu d in g  th e  

p e rm is s io n s  re q u ire d  u n d e r  S e c tio n  281  o f  th e  In c o m e  Tax 

A c t, 1961 , f i l in g s  o f  F o rm  C H G -9 a n d  F o rm  CHG -1 w ith  th e  

re le v a n t R e g is tra r o f  C o m p a n ie s , a n d  a n y  o th e r  d o c u m e n ts  

re q u ire d  to  c re a te  a n d /o r  p e r fe c t th e  S e c u r ity , to  th e  

D e b e n tu re  T ru s te e  w ith in  th e  t im e  p e r io d  as s t ip u la te d  u n d e r  

th e  D e b e n tu re  T ru s t D eed.

7 . T h e  Issue r sh a ll have  issued  D e b e n tu re s  in d e m a te r ia liz e d  

fo rm  w ith in  4  ( fo u r )  B usiness Days f r o m  th e  Issue C lo s in g  D ate  

o r  such  s h o r te r  t im e lin e  as p re s c r ib e d  u n d e r  Law.

8. The  Issue r sh a ll have  e x e c u te d  and  d e liv e re d  to  th e  D e b e n tu re  

T ru s te e , th e  T ru s t and  R e te n t io n  A c c o u n t A g re e m e n t,  th e  

P o w e r o f  A t to rn e y  in  re la t io n  to  th e  T ru s t a n d  R e te n tio n  

A g re e m e n t,  and  sh a ll h a ve  e s ta b lis h e d  a n d  o p e n e d  T ru s t and  

R e te n t io n  A c c o u n t w ith  th e  A c c o u n t B ank  w ith in  10 ( te n )  days 

f r o m  th e  D e e m e d  D a te  o f  A l lo tm e n t .

9 . T h e  C o m p a n y  sh a ll p ro v id e  th e  D e b e n tu re  T ru s te e  w ith  a 

c e r t i f ic a te  f r o m  an  in d e p e n d e n t c h a r te re d  a c c o u n ta n t w ith in

__________ 60  (s ix ty )  days  f r o m  th e  D e e m e d  D a te  o f  A l lo tm e n t  c e r t i fy in g
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th e  e n d -u s e  o f  th e  In v e s tm e n t A m o u n t  a n d  th a t  i t  has bee n  

u tiliz e d  fo r  th e  P u rp o se .

10. T h e  Issue r sh a ll h a ve  p ro v id e d  s a t is fa c to ry  e v id e n c e  to  th e  

D e b e n tu re  T ru s te e  w ith in  21 ( tw e n ty  o n e ) days  f r o m  D e e m e d  

D a te  o f  A l lo tm e n t  th a t  a ll fe e s  d u e  f ro m  th e  Issue r u n d e r  th e  

D e b e n tu re  D o c u m e n ts  have  b e e n  p a id .

11. T h e  Issue r sh a ll have  e x e c u te d  and  d e liv e re d  to  th e  D e b e n tu re  

T ru s te e  a ll th e  re m a in in g  D e b e n tu re  D o c u m e n ts , i f  a n y , w ith in  

th e  t im e lin e s  s t ip u la te d  in  th e  te rm s  o f  th e  D e b e n tu re  T ru s t 

D eed .

77. F inanc ia l

C o v e n a n ts

1. For each  C a lc u la t io n  P e riod  th e  Issu e r s h a ll, a t a ll t im e s  u n t il th e  

F ina l S e t t le m e n t D a te , m a in ta in  th e  f in a n c ia l c o v e n a n ts  a t th e  base 

v a lu e  as p ro v id e d  b e lo w  (e a ch  o f  th e  fo l lo w in g  to g e th e r  w ith  

re s p e c tiv e  base  v a lu e , a "F inancia l C ovenants"):

a) G ro u p  DSCR N o t less th a n  1.2

b) G ro u p  PLCR N o t less th a n  1.3

T h e  F in a n c ia l C o v e n a n t fo r  each  C a lc u la t io n  P e rio d  sh a ll be  te s te d  o n  a 

s e m i-a n n u a l b'asis as o n  th e  la s t d a te  o f  such  C a lc u la t io n  P e rio d .

In case o f  th e  C a lc u la tio n  P e rio d  e n d in g  o n  S e p te m b e r  30 , such  te s t in g  

sh a ll be  d o n e  no  la te r  th a n  60  (s ix ty )  days  f r o m  th e  c o m p le t io n  o f  th e  

re le v a n t C a lc u la t io n  P e rio d , based  o n  lim ite d  re v ie w  f in a n c ia l 

s ta te m e n ts  (v iz  m a n a g e m e n t a c c o u n ts ) o f  th e  G ro u p  Issue rs  f o r  th e  

t r a i l in g  12 m o n th s  o f  th e  C a lc u la t io n  P e rio d .

In case o f  th e  C a lc u la tio n  P e rio d  e n d in g  on  M a rc h  31 , such  te s t in g  sha ll 

be  d o n e  no  la te r  th a n  60  (s ix ty )  days  f r o m  th e  c o m p le t io n  o f  th e  

re le v a n t C a lc u la t io n  P e rio d , based  on  th e  a n n u a l a u d ite d  f in a n c ia l 

s ta te m e n ts  o f  th e  G ro u p  Issuers  in  re s p e c t o f  th e  C a lc u la t io n  P e rio d .

T h e  f i r s t  te s t in g  o f  th e  F in a n c ia l C o v e n a n ts  sh a ll be  d o n e  fo r  th e  

C a lc u la t io n  P e rio d  e n d in g  o n  M a rc h  31 , 2 0 2 2 . T h e  Issue r s h a ll d e liv e r , 

and  cause  to  be d e liv e re d  in  re s p e c t o f  each  o f  th e  o th e r  G ro u p  Issuers, 

a c o m p lia n c e  c e r t i f ic a te  s ig n e d  by an in d e p e n d e n t c h a r te re d  

a c c o u n ta n t,  a c c e p ta b le  to  th e  D e b e n tu re  T ru s te e , in  a fo rm  a n d  m a n n e r 

s a t is fa c to ry  to  th e  D e b e n tu re  T ru s te e , o n  o r  b e fo re  60  (s ix ty ) days  fro m  

th e  e n d  o f  e a ch  C a lc u la t io n  P e rio d  s ta t in g  w h e th e r  o r  n o t  th e  G ro u p  

Issue rs  a re  in  c o m p lia n c e  on  an a g g re g a te  basis  w ith  th e  F inanc ia l 

C o v e n a n ts  s e t o u t  a b o v e  a n d  s e tt in g  o u t,  in  re a s o n a b le  d e ta ils , th e  

c a lc u la t io n s  in re la t io n  to  th e  F in a n c ia l C o v e n a n ts .
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D efin itio n s

F or th e  p u rp o s e s  o f  th e  F in a n c ia l C o v e n a n ts  th e  fo l lo w in g  sh a ll be  th e  

d e f in it io n s :

G ro u p  DSCR m e a n s , on  a n y  d a te , in  re s p e c t o f  th e  Issuer, f o r  a n y  p e r io d , 

th e  ra t io  o f  (i) is to  ( ii)  b e lo w :

(i) th e  a g g re g a te  o f  ( w i th o u t  d o u b le  c o u n t in g ) :  (a) a g g re g a te  p r o f i t  a f te r  

ta x  f o r  th a t  p e r io d  fo r  th e  G ro u p  Issue rs ; (b ) G ro u p  Issue r VGF P roceeds  

re c e iv e d , i f  a n y  b y  each  G ro u p  Issu e r u n d e r  th e  re s p e c tiv e  te rm s  o f  th e  

G ro u p  Issu e r VGFSA (c) a m o r t iz a t io n  /  d e p re c ia t io n  f o r  such  p e r io d  

in c lu d in g  o th e r  n o n -ca sh  ite m s ; (d) d e fe r re d  Tax; (e ) in te re s t  ( in c lu d in g  

G ro u p  Issue r C o u p o n ) a n d  o th e r  ch a rg e s  (w h ic h  fo rm  p a r t  o f  f in a n c e  

ch a rg e s  u n d e r  th e  p r o f i t  and  loss a c c o u n t)  a c c ru e d /p a y a b le  b y  G ro u p  

Issue rs  d u r in g  such  p e r io d  w ith  re s p e c t to  a n y  d e b t  in c u rre d  b y  G ro u p  

Issu e r in c lu d in g  D e b e n tu re s ; (f)  a d d /( le s s ) : d e c re a s e /( in c re a s e )  in 

re c e iv a b le s  f r o m  o f f  ta k e rs  o f  each  G ro u p  Issue r; (g) less: (capex  

in c u rre d  f r o m  c a s h flo w s  o f  th e  G ro u p  Issue rs  f o r  t h a t  y e a r  less cash se t 

a s id e  fo r  ca p e x  in  th e  o p e n in g  cash b a la n c e  f o r  th e  C a lc u la t io n  P e riod  

a f te r  a d ju s tin g  f o r  G ro u p  Issue r R e s tr ic te d  P a y m e n ts  f o r  th e  p re v io u s  

C a lc u la t io n  P e rio d ; (h ) less: in te re s t  p a y a b le  b y  O b lig o rs  a n d /o r  th e ir  

A f f i l ia te s  o n  lo a n /d e b t  ta k e n  b y  O b lig o rs  a n d /o r  th e ir  A f f i l ia te s  f r o m  

such  G ro u p  Issue r

(ii)  th e  a g g re g a te  o f  an  a m o u n t  e q u a l to  th e  in te re s t  and  o th e r  ch a rg e s  

(w h ic h  fo rm  p a r t  o f  f in a n c e  ch a rg e s  u n d e r  th e  p r o f i t  a n d  loss a c c o u n t 

o f  such  G ro u p  Issuers) a c c ru e d /p a y a b le  d u r in g  such  p e r io d , in c lu d in g  

G ro u p  Issue r C o u p o n  and  re p a y m e n t in s ta lm e n ts  p a y a b le  b y  G ro u p  

Issuers  in c lu d in g  G ro u p  Issue r R e d e m p tio n  In s ta llm e n ts , d u r in g  such 

p e r io d , b o th  w ith  re s p e c t to  a n y  d e b t  in c u rre d  b y  such  G ro u p  Issue r(s ), 

in c lu d in g  G ro u p  Issue r D e b e n tu re s . F o r a v o id a n c e  o f  d o u b t,  a n y  c o u p o n  

o r  p re m iu m  o n  q u a s i-e q u ity  in s tru m e n ts  h e ld  b y  th e  P ro m o te r  sh a ll n o t 

be  in c lu d e d  h e re in .

G ro u p  PLCR o r  G ro u p  P ro je c t Life C over R atio  m e a n s , EBITDA fo re c a s t 

(o n  an a g g re g a te  bas is) f o r  th e  life  o f  th e  G ro u p  Issue r PPA and  any  

re s id u a l cash o r  cash e q u iv a le n t  a t p e r io d  N p re s e n t v a lu e d  a t th e  

w e ig h te d  a v e ra g e  life c y c le  c o s t o f  S e n io r  D e b t o u ts ta n d in g  o n  th e  

re le v a n t c a lc u la t io n  d a te  f o r  each  C a lc u la t io n  P e rio d  d iv id e d  b y  th e  

S e n io r D e b t. T h e  EBITDA fo re c a s t f o r  th e  p u rp o s e  o f  th e  G ro u p  P ro je c t 

L ife  C o v e r R a tio  w il l  be  based o n  P -90 CUF as fo re c a s t in th e  m o s t re c e n t 

in d e p e n d e n t c o n s u lta n t  r e p o r t  in  re s p e c t o f  e a ch  G ro u p  Issuer.________
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EBITDA m e a n s  a ll in c o m e  m in u s  in te re s t  in c o m e  f ro m  lo a n s /d e b t to  

O b lig o rs  a n d /o r  th e i r  A f f i l ia te s  m in u s  a ll o p e ra t in g  e xp e n se s  in c u rre d  

(e x c lu d in g  in te re s t  a n d  d e p re c ia t io n )

S en io r D e b t sh a ll m e a n  th e  to ta l f in a n c ia l in d e b te d n e s s  o f  th e  G ro u p  

Issue r w h ic h  is f i r s t  ra n k in g  in c lu d in g  a ll s e n io r  te rm  loans  a n d  w o rk in g  

c a p ita l b o r ro w in g s  o f  a ll th e  G ro u p  Issuers , in c lu d in g  th e  G ro u p  Issue r 

D e b e n tu re s . F o r th e  a v o id a n c e  o f  d o u b t  i t  is c la r if ie d  th a t  th e  S e n io r 

D e b t sh a ll e x c lu d e  a ll m o n ie s  in fu s e d  b y  th e  P ro m o te r ,  S p o n so r, o th e r  

G ro u p  Issue rs  o r  o th e r  A f f i l ia te s .

2. C ove r

T he  Issue r ag re e s  and  u n d e r ta k e s  th a t  th e  s e c u r ity  in te re s t  c re a te d  o v e r  

s p e c if ic  m o v a b le  p ro p e r ty  (as u n d e rs to o d  u n d e r  R ule 1 8 ( l) ( d )  o f  th e  

C o m p a n ie s  (S hare  C a p ita l and  D e b e n tu re )  R ules, 2 0 1 4 ) in  fa v o u r  o f  th e  

D e b e n tu re  T ru s te e , f o r  th e  b e n e f it  o f  th e  D e b e n tu re  H o ld e rs , sh a ll be 

s u f f ic ie n t  to  d is c h a rg e  p r in c ip a l a m o u n ts  o f  th e  D e b e n tu re s  a n d  th e  

C o u p o n  a t  a ll t im e s . T h e  Issue r ag re e s  a n d  u n d e rta k e s  t h a t  th e  s e c u r ity  

in te re s t  c re a te d  is a d e q u a te  to  e n s u re  100%  asse t c o v e r  fo r  th e  

D e b e n tu re s .

78 . O th e r  C o v e n a n ts As p ro v id e d  in  A n n e x u re  V  o f  th is  In fo rm a t io n  M e m o ra n d u m .

79. C hange  o f  C o n tro l 

E ve n t
A n y  o f  th e  b e lo w  e v e n ts  w o u ld  c o n s t itu te  a C hange  o f  C o n tro l:

a. I f  th e  d ire c t  o r  in d ire c t  s h a re h o ld in g  o f  th e  S p o n s o r in th e  

Issu e r re d u c e s  b e lo w  51%  ( f i f t y  o n e )  p e r  c e n t o f  th e  to ta l 

e q u ity  sh a re  c a p ita l o f  th e  Issue r o r  th e  S p o n s o r ceases to  

h o ld , d ire c t ly  o r  in d ire c t ly ,  M a n a g e m e n t C o n tro l o f  th e  

Issue r; a n d /o r

b. I f  th e  d ire c t o r  in d ire c t  s h a re h o ld in g  o f  th e  S p o n s o r in a n y  o f  

th e  O th e r  E n tit ie s  re d u c e s  b e lo w  51%  ( f i f t y  o n e )  p e r  c e n t o f  

th e  to ta l e q u ity  sh a re  c a p ita l o f  such  O th e r  E n t ity  o r  th e  

S p o n s o r ceases to  h o ld , d ir e c t ly  o r  in d ire c t ly ,  M a n a g e m e n t 

C o n tro l o f  a n y  o f  th e  O th e r  E n tit ie s ; a n d /o r

c. I f  th e  d ire c t  s h a re h o ld in g  o f  th e  P ro m o te r  in  th e  S p o n s o r 

re d u c e s  b e lo w  51%  ( f i f ty -o n e )  p e r  c e n t o f  th e  to ta l  e q u ity  

sh a re  c a p ita l o f  th e  S p o n s o r o r  i f  th e  P ro m o te r  ceases to  

h o ld , d ire c t ly ,  M a n a g e m e n t C o n tro l o f  a n y  o f  th e  S p o n so r.

In th e  e v e n t th e  Issue r a p p ro a c h e s  th e  D e b e n tu re  H o ld e rs  fo r  a 

p e rm is s io n  f o r  C hange  o f  C o n tro l E v e n t and  th e  M a jo r i ty  D e b e n tu re
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H o ld e rs  d o  n o t  a p p ro v e  th e  sa m e  o r  in  th e  e v e n t no  re sp o n se  is 

re c e iv e d  f r o m  th e  M a jo r i ty  D e b e n tu re  H o ld e rs  w ith in  30  ( th ir ty )  days 

f r o m  th e  d a te  o f  re q u e s t by  th e  Issue r, th e n  th e  Issue r sh a ll, w i th in  90 

(n in e ty )  days f ro m  th e  d a te  o f  its  re q u e s t p re p a y  th e  o u ts ta n d in g  

p r in c ip a l a m o u n ts  o f  a ll D e b e n tu re s  a lo n g  w ith  a ll th e  o th e r  A m o u n ts  

D ue  in c lu d in g  th e  a c c ru e d  C o u p o n  o n  th e  D e b e n tu re s .

In th e  e v e n t a n y  a s s ig n m e n t o r  t r a n s fe r  o f  A f f i l ia te  D e b t to  a n y  th ird  

p a r ty  (n o t b e in g  P ro m o te r ,  VGNEPL, th e  S p o n s o r o r  th e ir  A f f i l ia te s  o r  

a n y  O th e r  E n tity )  is p ro p o s e d  to  be u n d e r ta k e n , th e  Issue r sh a ll o b ta in  

p r io r  w r i t te n  c o n s e n t o f  M a jo r i ty  D e b e n tu re  H o ld e rs . U p o n  any  G ro u p  

Issue r m a k in g  a re q u e s t fo r  such  t r a n s fe r  ( " A f f i l ia te  D e b t N o tic e " ) ,  and 

i f  c o n s e n t o f  th e  re s p e c tiv e  G ro u p  Issu e r M a jo r i ty  D e b e n tu re  H o ld e rs  is 

n o t  o b ta in e d , o r  in th e  e v e n t no  re sp o n se  is re c e iv e d  f r o m  th e  

re s p e c tiv e  G ro u p  Issue r M a jo r i ty  D e b e n tu re  H o ld e rs  w ith in  30  ( th ir ty )  

days  f r o m  th e  d a te  o f  th e  A f f i l ia te  D e b t N o tic e , th e n  a ll th e  G ro u p  

Issue rs  sha ll have  th e  r ig h t  to  re p a y  a ll G ro u p  Issu e r D e b e n tu re  H o ld e rs  

a t p a r t f ie  o u ts ta n d in g  p r in c ip a l a m o u n ts  o f  a ll G ro u p  Issue r D e b e n tu re s  

a lo n g  w ith  a ll th e  o th e r  G ro u p  Issu e r A m o u n ts  D ue in c lu d in g  th e  

a c c ru e d  G ro u p  Issue r C o u p o n  o n  th e  G ro u p  Issue r D e b e n tu re s  w ith in  

9 0  (n in e ty )  days f ro m  th e  d a te  o f  A f f i l ia te  D e b t N o tic e . It is c la r if ie d  th a t  

i f  a n y  o n e  G ro u p  Issue r c h o o se s  to  e x e rc is e  its  r ig h t  to  p re p a y , a ll th e  

o th e r  G ro u p  Issuers  sh a ll be  b o u n d  to  p re p a y  th e ir  re s p e c tiv e  G ro u p  

Issu e r D e b e n tu re s  and  G ro u p  Issue r A m o u n ts  D ue.

80 . E ve n ts  o f  D e fa u lt 

( in c lu d in g  m a n n e r  

o f

v o t in g /c o n d it io n s  

o f  jo in in g  in te r  

c re d ito r  a g re e m e n t 

w ith  o th e r  

c re d ito rs  o f  th e  

C o m p a n y )

Events o f  D e fa u lt

Each o f  th e  e v e n ts  o r  c irc u m s ta n c e s  se t o u t  in th is  S e c tio n  5 .1  is an 

e v e n t o f  d e fa u lt  ("E ven t o f D e fa u lt" ).

T h e  P a rtie s  a g re e  th a t  th e  c o n s e q u e n c e s  to  E ven ts  o f  D e fa u lt  as p e r 

te rm s  o f  th e  D eed , m a y  be tr ig g e re d  by th e  M a jo r i ty  D e b e n tu re  H o ld e rs  

o r  th e  D e b e n tu re  T ru s te e  (u p o n  in s tru c t io n s  re c e iv e d  f r o m  th e  M a jo r i ty  

D e b e n tu re  H o ld e rs ) p u rs u a n t to  th e  o c c u rre n c e  o f  a n y  E ve n t o f  D e fa u lt 

( o th e r  th a n  E ven ts  o f  D e fa u lt  s ta te d  in  b e lo w  s u b -p a ra g ra p h s  

(a ) (D e fa u lt in  P a y m e n t) , (i)(A ) (W in d in g  U p, B a n k ru p tc y , D is s o lu t io n  a n d  

In s o lv e n c y ), (i)(B ) (W in d in g  Up, B a n k ru p tc y , D is s o lu t io n  a n d  In so lve n cy ), 

(i)(C ) (W in d in g  Up, B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y ), ( i)(D ) 

(W in d in g  U p, B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y ), (rr\)(C ross  

D e fa u lt)  ). It is h e re b y  c la r if ie d  t h a t  th e  D e b e n tu re  T ru s te e  (a c tin g  on  

in s tru c t io n s  o f  any  D e b e n tu re  H o ld e r)  a n d  e a ch  D e b e n tu re  H o ld e r  is 

e n t i t le d  to  tr ig g e r  c o n s e q u e n c e s  to  E ven ts  o f  D e fa u lt  as p e r  te rm s  o f  

th e  D eed, p u rs u a n t to  th e  o c c u rre n c e  o f  an E ve n t o f  D e fa u lt  d e s c rib e d  

in  b e lo w  s u b -p a ra g ra p h s  (a) (D e fa u lt  in  P a y m e n t) , (i)(A ) (W in d in g  Up,
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B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y ), (i)(B ) (W in d in g  Up, B a n k ru p tc y , 

D is s o lu t io n  a n d  In s o lv e n c y ), (i)(C ) (W in d in g  Up, B a n k ru p tc y , D is s o lu tio n  

a n d  In s o lv e n c y ), ( i)(D ) (W in d in g  Up, B a n k ru p tc y , D is s o lu t io n  a n d  

In s o lv e n c y ), (m )(C ross D e fa u lt) .  P ro v id e d  h o w e v e r  th a t  u p o n  th e  

o c c u rre n c e  o f  E ve n t o f  D e fa u lt as s ta te d  in b e lo w  s u b -p a ra g ra p h  (a) 

(D e fa u lt  in P a y m e n t)  th e  m a n n e r  in  w h ic h  c o n s e q u e n c e s  a re  to  be 

tr ig g e re d  in re s p e c t o f  th e  sa id  E ve n t o f  D e fa u lt  sh a ll be  s u b je c t to  th e  

SEBI D e fa u lts  P ro c e d u re  C ircu la r.

(a) D e fa u lt in  P aym en t

F a ilu re  b y  th e  Issu e r to  m e e t its  p a y m e n t o b lig a t io n s  to  any  o r  

a ll o f  th e  D e b e n tu re  H o ld e rs  o r  th e  D e b e n tu re  T ru s te e  w h e n  

th e y  b e c o m e  d u e  in re s p e c t o f  th e  D e b e n tu re s  as p ro v id e d  in 

th e  DTD o r  th e  o th e r  D e b e n tu re  D o c u m e n ts  ( in c lu d in g , 

a m o n g s t o th e rs , p a y m e n t o f  th e  R e d e m p tio n  A m o u n ts  o n  th e  

S ch e d u le d  R e d e m p tio n  D a te , p a y m e n t o f  th e  C o u p o n  on  th e  

C o u p o n  P a y m e n t D a te ).

F a ilu re  by any  o th e r  O b lig o r  to  m e e t its  p a y m e n t o b lig a t io n s  to  

a n y  o r  a ll o f  th e  D e b e n tu re  H o ld e rs  o r  th e  D e b e n tu re  T ru s te e  

w h e n  th e y  b e c o m e  d u e  as p ro v id e d  in th e  D e b e n tu re  

D o c u m e n ts  to  w h ic h  i t  is a p a rty .

(b) B reach o f O b ligations

F a ilu re  by O b lig o r  to  c o m p ly  w ith  any  p ro v is io n  o f  D eed 

( in c lu d in g  th e  f in a n c ia l c o v e n a n ts  p ro v id e d  in  th is  s e c tio n  5 .1 ) 

o r  th e  o th e r  D e b e n tu re  D o c u m e n ts  to  w h ic h  i t  is a p a r ty  o r  in 

th e  p e r fo rm a n c e  o f  any  o f  its  o b lig a t io n s  o r  c o v e n a n ts  u n d e r  

a ny  o f  th e  D e b e n tu re  D o c u m e n ts  to  w h ic h  i t  is a p a r ty  o r  b re a ch  

o f  any  u n d e rta k in g s  o r  c o v e n a n ts  u n d e r  th e  D e b e n tu re  

D o c u m e n ts  to  w h ic h  i t  is a p a r ty  ( o th e r  th a n  th o s e  re fe r re d  to  

in  th e  o th e r  s u b -p a ra g ra p h s  o f  th is  p a ra g ra p h  79 ) and  th e  sam e, 

i f  c a p a b le  o f  b e in g  re m e d ie d , is n o t  re m e d ie d  w ith in  30  ( th ir ty )  

days f ro m  th e  d a te  o f  o c c u rre n c e  o f  th e  fa ilu re  to  c o m p ly  o r  

p e r fo rm  o r  b re a ch .

(c) Transaction  D o cum ents

(i) A n y  D e b e n tu re  D o c u m e n t o r  any  p ro v is io n  o f  a 

D e b e n tu re  D o c u m e n t: (i) ceases to  be in fu l l  fo rc e  and 

e ffe c t; o r  ( ii)  b e c o m e s  in v a lid , ille g a l o r  u n e n fo rc e a b le ; 

____________ o r  ( iii)  is te rm in a te d ,  s u s p e n d e d  o r  re p u d ia te d ; o r  (iv)
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Issue r o r  a n y  P erson (o th e r  th a n  th e  D e b e n tu re  

H o ld e rs ) sh a ll have  re p u d ia te d  o r  d is a v o w e d  o r  

e v id e n c e s  an in te n t io n  to  re p u d ia te  o r  d is a v o w  o r  takes  

any  a c t io n  to  c h a lle n g e  th e  v a l id i ty  o r  e n fo rc e a b il i ty  o f  

such  D e b e n tu re  D o c u m e n t; o r  (v) is a m e n d e d  w ith o u t  

p r io r  w r i t te n  a p p ro v a l o f  th e  D e b e n tu re  T ru s te e ; o r  (iv) 

is ass igned  b y  an O b lig o r  o r  o th e rw is e  be t ra n s fe r re d  o r  

p re m a tu re ly  te rm in a te d  b y  a n y  O b lig o r  t h e r e to  p r io r  to  

th e  F ina l S e t t le m e n t D a te .

(ii) If PPA, Im p le m e n ta t io n  S u p p o r t A g re e m e n t, VGF 

S e c u r it iz a tio n  A g re e m e n t and  P ro je c t Land re la te d  

d o c u m e n ts ) :  (i) ceases to  be in  fu l l  fo rc e  a n d  e f fe c t ;  o r

( ii)  is ass ig n e d  (save  f o r  P e rm it te d  S e c u r ity  In te re s t)  o r  

o th e rw is e  be t ra n s fe r re d  o r  p re m a tu re ly  te rm in a te d  by 

a n y  p a r ty  th e r e to  p r io r  to  th e  F ina l S e t t le m e n t D a te ; o r

( iii)  b e c o m e s  in v a lid , ille g a l o r  u n e n fo rc e a b le  o r  ( iv ) is 

te rm in a te d ,  s u s p e n d e d  o r  re p u d ia te d  (un less  

o th e rw is e  a g re e d /c o n s e n te d  by th e  D e b e n tu re  

T ru s te e ); o r  (v) is a m e n d e d  in  a n y  m a te r ia l m a n n e r, 

w i th o u t  th e  a p p ro v a l o f  th e  D e b e n tu re  T ru s te e , w h ic h  

a d v e rs e ly  im p a c ts  th e  a b il i ty  o f  th e  Issue r to  p e r fo rm  

its  o b lig a t io n s  u n d e r  th e  D e b e n tu re  D o c u m e n ts .

(d) M is re p re s e n ta tio n

A n y  re p re s e n ta t io n  o r  w a r ra n ty  o r  s ta te m e n t c o n f irm e d  o r  

m a d e  o r  re p e a te d , by  th e  O b lig o r  in  o r  in  c o n n e c t io n  w ith  any 

D e b e n tu re  D o c u m e n t o r  any  o th e r  d o c u m e n ts  d e liv e re d  by o r  

o n  b e h a lf  o f  th e  O b lig o r  u n d e r  o r  in  c o n n e c t io n  w ith  any 

D e b e n tu re  D o c u m e n t is in c o r re c t,  u n tru e  a n d /o r  m is le a d in g  

w h e n  m a d e  o r  re p e a te d .

(e) S ecurity

(i) A n y  S e c u r ity  re q u ire d  to  be c re a te d  and  p e r fe c te d  in

a c c o rd a n c e  w ith  th e  te rm s  o f  th e  D eed is n o t so 

c re a te d , p e r fe c te d  a n d  m a in ta in e d  w ith in  th e  t im e  

p e r io d  s p e c if ie d  in  te rm s  o f  th e  D eed .

(ii) T he  S e c u r ity  D o c u m e n ts  o n c e  e x e c u te d  a n d  d e liv e re d

sha ll fa il to  p ro v id e  th e  S e c u r ity  In te re s ts , r ig h ts , t i t le ,  

re m e d ie s , p o w e rs  o r  p r iv ile g e s  in te n d e d  to  be c re a te d  

th e re b y  in a c c o rd a n c e  w ith  th e  te rm s  th e r e o f  o r  such

_________________ S e c u r ity  In te re s t  fa ils  to  have  th e  p r io r i ty  c o n te m p la te d
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in  such  S e c u r ity  D o c u m e n ts  o r  any  such  S e c u r ity  

D o c u m e n t sh a ll cease  to  be in  fu l l  fo rc e  a n d  e f fe c t ,  o r  

th e  v a l id i ty  o r  a p p lic a b il i ty  o f  th e  S e c u r ity  D o c u m e n ts  

o r  th e  S e c u r ity  In te re s t  p u rp o r te d  to  be c re a te d  

th e re b y  is je o p a rd is e d  o r  e n d a n g e re d  in  a n y  m a n n e r 

w h a ts o e v e r , in c lu d in g  i f  a n y  such  S e c u r ity  In te re s t, 

r ig h ts  and  t i t le  o r  a n y  p a r t  th e r e o f  sh a ll be  d is a ff irm e d  

by o r  o n  b e h a lf  o f  a n y  O b lig o r .

(iii) T h e  o c c u rre n c e  o f  a n y  e v e n t o r  c irc u m s ta n c e  w h ic h , in 

th e  o p in io n  o f  th e  D e b e n tu re  T ru s te e , je o p a rd iz e s  th e  

S e c u r ity  in a n y  m a n n e r  w h a ts o e v e r .

(iv) A n y  S e c u r ity  re q u ire d  to  be  c re a te d , p e r fe c te d  o r  

m a in ta in e d  in a c c o rd a n c e  w ith  th e  te rm s  o f  th e  D eed 

ceases to  e x is t o r  be  in  fu l l  fo rc e  a n d  e ffe c t

(f) A u th o r iz a t io n s

A n  O b lig o r  fa ils  to  o b ta in , re n e w , m a in ta in  o r  c o m p ly  in any  

re s p e c t w ith  .any  A u th o r iz a t io n  f o r  th e  e x e c u t io n , d e liv e ry , 

p e r fo rm a n c e  o r  e n fo rc e m e n t o f  th e  T ra n s a c tio n  D o c u m e n ts  o r  

in  re s p e c t o f  issu a n ce  o f  th e  D e b e n tu re s  o r  in re s p e c t o f  th e  

P ro je c t, o r  a n y  such  A u th o r iz a t io n  is re s c in d e d , te rm in a te d ,  

s u s p e n d e d , m o d if ie d  o r  w ith h e ld  o r  is d e te rm in e d  to  be in v a lid  

o r  sh a ll cease to  be in  fu l l  fo rc e  and  e ffe c t ,  o r  a n y  p ro c e e d in g s  

a re  c o m m e n c e d  by o r  b e fo re  a n y  G o v e rn m e n ta l A u th o r i ty  fo r  

th e  p u rp o s e  o f  re s c in d in g , te rm in a t in g ,  s u s p e n d in g , m o d ify in g  

o r  w ith h o ld in g  any  A u th o r iz a t io n ,  a n d  th e  sam e , i f  c a p a b le  o f  

re m e d y , is n o t  re m e d ie d  w ith in  a p e r io d  o f  4 5  ( fo r ty  f iv e )  days.

(g) I l le g a l i ty  a n d  C e ssa tio n

(i) It is o r  b e c o m e s  u n la w fu l fo r  th e  Issue r to  c a rry  o u t  th e  

P ro je c t o r  a n y  p a r t  t h e r e o f  o r  i t  b e c o m e s  u n la w fu l fo r  

an  O b lig o r  to  p e r fo rm  a n y  o f  th e ir  re s p e c tiv e  

o b lig a t io n s  u n d e r  th e  DTD a n d /o r  a ny  o th e r  

T ra n s a c tio n  D o c u m e n ts .

(ii) T h e  Issue r A b a n d o n s  o r  th re a te n s  (in  w r i t in g )  to  

A b a n d o n  th e  P ro je c t.

(iii) T h e  O th e r  E n tity  A b a n d o n s  its  re s p e c tiv e  O th e r  E n tit ie s  

P ro je c t.

(iv) Issue r ceases o r  th re a te n s  to  cease to  c a r ry  o n  its  

 bus in e ss  o r  s u b s ta n t ia lly  a ll o f  its  bus iness  o r
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o p e ra t io n s , e x c e p t fo r  th e  p u rp o s e  o f  and  fo l lo w e d  by 

a re c o n s tru c t io n ,  a m a lg a m a tio n , re o rg a n iz a tio n , 

m e rg e r  o r  c o n s o lid a t io n  on  te rm s  a p p ro v e d  b y  an 

e x tra o rd in a ry  re s o lu t io n  d u ly  passed  a t th e  m e e tin g  o f  

th e  D e b e n tu re  H o ld e rs  w h ic h  se cu re s  a v o te  o f  th e  

D e b e n tu re  H o ld e rs  h o ld in g  an a g g re g a te  a m o u n t 

re p re s e n t in g  n o t  less th a n  tw o - th ir d s  in  v a lu e  o f  th e  

a g g re g a te  p r in c ip a l a m o u n t o f  a ll D e b e n tu re s  

o u ts ta n d in g .

(h) In a b i l i t y  t o  P ay D e b ts

The Issue r a d m its  in  w r i t in g  its  in a b i l i ty  to  p a y  its  d e b ts  as th e y  

m a tu re ,  o r  i f  th e  Issue r is (o r  is d e e m e d  by Law  o r  a 

c o u r t / t r ib u n a l to  be) in s o lv e n t o r  b a n k ru p t  o r  u n a b le  to  pay  (in  

th e  re a s o n a b le  o p in io n  o f  th e  D e b e n tu re  T ru s te e ) a m a te r ia l 

p a r t  o f  (o r  o f  a p a r t ic u la r  ty p e  o f)  its  d e b ts , o r  s to p s , su sp e n d s  

o r  th re a te n s  to  s to p  o r  su sp e n d  p a y m e n t o f  a ll o r  ( in  th e  

re a s o n a b le  o p in io n  o f  th e  D e b e n tu re  T ru s te e )  a m a te r ia l p a r t  

o f  (o r  o f  a p a r t ic u la r  ty p e  o f)  its  d e b ts , p ro p o s e s  o r  m a ke s  a ny  

a g re e m e n t fo r  th e  d e fe r ra l,  re s c h e d u lin g  o r  o th e r  re a d ju s tm e n t 

o f  a ll o r  (in  th e  re a s o n a b le  o p in io n  o f  th e  D e b e n tu re  T ru s te e ) a 

m a te r ia l p a r t  o f  (o r  a ll o f  a p a r t ic u la r  ty p e  o f)  its  d e b ts  (o r  o f  any 

p a r t  w h ic h  i t  w il l  o r  m ig h t o th e rw is e  be u n a b le  to  pay  w h e n  

d u e ), p ro p o s e s  o r  m a ke s  a g e n e ra l a s s ig n m e n t o r  an 

a r ra n g e m e n t o r  c o m p o s it io n  w ith  o r  f o r  th e  b e n e f it  o f  th e  

re le v a n t c re d ito rs  in  re s p e c t o f  a n y  o f  such  d e b ts  o r  a 

m o ra to r iu m  is a g re e d  o r  d e c la re d  in  re s p e c t o f  o r  a ffe c t in g  a ll 

o r  a n y  p a r t  o f  (o r  o f  a p a r t ic u la r  ty p e  o f)  th e  d e b ts  o f  th e  Issuer.

(i) W in d in g  U p , B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y

A. If an  O b lig o r  ta k e s  o r  th re a te n s  ( in  w r i t in g )  to  ta k e  a ny  s te p  

to  in i t ia te  a v o lu n ta ry  p ro c e e d in g s  u n d e r  a n y  a p p lic a b le  

b a n k ru p tc y , in s o lv e n c y , w in d in g  up  o r  o th e r  s im ila r  la w  

n o w  o r  h e re a f te r  in  e f fe c t  ( in c lu d in g  th e  In s o lv e n c y  C ode), 

o r  c o n s e n ts  to  th e  e n t r y  o f  an  o r d e r  fo r  r e l ie f  in an 

in v o lu n ta ry  p ro c e e d in g  u n d e r  a n y  such  la w , o r  c o n s e n ts  to  

th e  a p p o in tm e n t  o r  ta k in g  p o sse ss io n  by a tru s te e , 

re c e iv e r, l iq u id a to r ,  a d m in is tra to r ,  m a n a g e r, ass ignee  (o r 

s im ila r  o f f ic ia l)  fo r  a n y  o r  a s u b s ta n t ia l p a r t  o f  its  p ro p e r ty .

B. i f  an  in v o lu n ta ry  p ro c e e d in g  a g a in s t th e  Issue r has b een  

c o m m e n c e d  by a f in a n c ia l c re d ito r  u n d e r  any  a p p lic a b le

______________ b a n k ru p tc y , in s o lv e n c y , w in d in g  u p  o r  o th e r  s im ila r  la w
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( in c lu d in g  th e  In s o lv e n c y  C ode) n o w  o r  h e re a f te r  in  e ffe c t,  

o r  in a n y  case, p ro c e e d in g  o r  o th e r  a c t io n  fo r  th e  

a p p o in tm e n t  o f  a t ru s te e ,  re c e iv e r, l iq u id a to r ,  in s o lv e n c y  

re s o lu t io n  p ro fe s s io n a l, ass ignee  (o r  s im ila r  o f f ic ia l)  fo r  a n y  

p a r t  o f  its  asse ts  a n d /o r  p ro p e r ty ,  o r  fo r  th e  in s o lv e n c y , 

w in d in g  up  o r  l iq u id a t io n  o f  its  a ffa irs ,  o r  o th e r  a c t io n  has 

b e e n  p re s e n te d  to  a c o u r t  o r  o th e r  G o v e rn m e n ta l 

A u th o r ity .

C. If an  a p p lic a t io n  fo r  c o m m e n c e m e n t o f  c o rp o ra te  

in s o lv e n c y  re s o lu t io n  p ro ce ss  o r  l iq u id a t io n ,  has b een  

m a d e  a g a in s t th e  Issu e r by an o p e ra t io n a l c re d ito r  u n d e r 

a n y  a p p lic a b le  b a n k ru p tc y , in s o lv e n c y , w in d in g  up  o r  o th e r  

s im ila r  la w  n o w  o r  h e re a f te r  in  e f fe c t  ( in c lu d in g  th e  

In s o lv e n c y  C ode) and  such  a p p lic a t io n  is n o t w ith d ra w n  o r  

d is m is s e d  o r  s ta ye d  w ith in  3 ( th re e )  days b e fo re  th e  d a te  

o n  w h ic h  th e  f i r s t  h e a r in g  o f  such  a p p lic a t io n  b e fo re  th e  

re le v a n t c o u r t / t r ib u n a l /  G o v e rn m e n t A u th o r i ty  is 

s c h e d u le d , o r  in  a ny  case, p ro c e e d in g  o r  o th e r  a c tio n  fo r  

th e  a p p o in tm e n t  o f  a t ru s te e ,  re c e iv e r, liq u id a to r ,  

in s o lv e n c y  re s o lu t io n  p ro fe s s io n a l, ass ignee  (o r  s im ila r  

o f f ic ia l)  fo r  a n y  p a r t  o f  its  asse ts  a n d /o r  p ro p e r ty ,  o r  f o r  th e  

in s o lv e n c y , w in d in g  up  o r  l iq u id a t io n  o f  its  a ffa irs , o r  o th e r  

a c t io n  has b e e n  p re s e n te d  to  a c o u r t  o r  o th e r  

G o v e rn m e n ta l A u th o r ity .

D. T h e  O b lig o r  has ta k e n  o r  s u ffe re d  to  be ta k e n  a n y  a c tio n  

to w a rd s  its  l iq u id a t io n  o r  d is s o lu t io n  o r  in s o lv e n c y  o r  

to w a rd s  re d u c t io n  in  its  c a p ita l ( in c lu d in g  u n d e r  th e  

In s o lv e n c y  C ode ), o r  i f  an  o rd e r  is m a d e  o r  an e ffe c t iv e  

re s o lu t io n  passed  fo r  th e  w in d in g -u p  o r  d is s o lu t io n , 

ju d ic ia l m a n a g e m e n t o r  a d m in is t ra t io n  o f  th e  O b lig o r .

E. A n  E n c u m b ra n c e r  ta k e s  possess ion  o r  an a d m in is tra t iv e  o r  

o th e r  re c e iv e r  o r  an  a d m in is t ra to r  is a p p o in te d  in re s p e c t 

o f  th e  w h o le  o r  (in  th e  re a s o n a b le  o p in io n  o f  th e  T ru s te e ) 

a n y  s u b s ta n t ia l p a r t  o f  th e  p ro p e r ty ,  asse ts  o r  re v e n u e s  o f  

th e  O b lig o r  (as th e  case m a y  be).

F. F a ilu re  b y  th e  O b lig o r  to  pay  o n e  o r  m o re  a m o u n ts  d u e  to  

a n y  c re d ito r  u n d e r  a n y  n o n -a p p e a la b le  ju d g m e n ts  o r  

d e c re e s  w h ic h  sh a ll h a ve  b e e n  e x e c u te d  a g a in s t it.

(j) C o u r t O rd e r  a n d  G o v e rn m e n t A c t io n s

(i) A n y  e x e c u t io n  o r  d is tre s s  is e n fo rc e d  o r  le v ie d  on  o r 

sued  o u t  o n  o r  a g a in s t a ll o r  a n y  m a te r ia l p a r t  o f  th e  

_________________ re v e n u e , asse ts  a n d /o r  p ro p e r ty  o f  th e  Issuer.__________
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(ii) I f  an a t ta c h m e n t o r  re s tra in t  has b e e n  le v ie d  o n  a ll o r  

m a te r ia l asse ts , re v e n u e  a n d /o r  p ro p e r ty  o f  th e  Issuer.

(iii) A n y  G o v e rn m e n ta l A u th o r i ty  s h a ll have  c o n d e m n e d , 

a c q u ire d , n a t io n a lis e d , a p p ro p r ia te d ,  c o n fis c a te d , 

se ized , a s su m e d  c u s to d y  o r  c o n tro l o f  o r  o th e rw is e  

e x p ro p r ia te d  a ll o r  ( in  th e  o p in io n  o f  th e  D e b e n tu re  

T ru s te e ) a n y  m a te r ia l p a r t  o f  th e  p ro p e r ty  o r  o th e r  

asse ts  o r  o f  th e  b u s in e ss  o r  o p e ra t io n s  o f  th e  Issue r any  

p a r t o f t h e  p ro p e r ty  o r  o th e r  asse ts  o f  an  O b lig o r  (o th e r  

th a n  th e  Issue r) w h ic h  c o n s t itu te s  a p a r t  o f  S ecured  

P ro p e rty , o r  d e c la re d  a g e n e ra l m o ra to r iu m  o r  

s ta n d s t il l (o r  m a d e  o r  passed a n y  o rd e r  o r  re g u la t io n  

h a v in g  a s im ila r  e f fe c t)  in re s p e c t o f  th e  p a y m e n t o f  any 

in d e b te d n e s s  o f  th e  Issue r (w h e th e r  o r  n o t  such 

d e c la ra t io n , o rd e r  o r  re g u la t io n  is o f  g e n e ra l 

a p p lic a t io n  o r  a p p lie s  to  a c lass o f  p e rs o n s  w h ic h  

in c lu d e s  th e  Issue r) o r  sh a ll have  ta k e n  a n y  a c tio n  fo r  

th e  in s o lv e n c y  o r  d is s o lu t io n  o f  th e  Issue r ( in c lu d in g  

u n d e r  th e  In s o lv e n c y  C ode).

(k) M a te r ia l A d v e rs e  E ffe c t

O c c u rre n c e  o f  a ny  e v e n t o r  s e rie s  o f  e v e n ts , w h e th e r  re la te d  o r  

n o t ,  ( in c lu d in g  a n y  ch a n g e  in  la w , e tc .)  w h ic h  in th e  o p in io n  o f  

th e  D e b e n tu re  T ru s te e  o r  th e  M a jo r i ty  D e b e n tu re  H o ld e rs  is 

lik e ly  to  have  a M a te r ia l A d v e rs e  E ffe c t.

(l) A n y  e v e n t o c c u rs  w h ic h  u n d e r  th e  law s  o f  a n y  re le v a n t 

ju r is d ic t io n  has an a n a lo g o u s  e f fe c t  o f  o c c u rre n c e  o f  an  Events 

o f  D e fa u lt.

(m ) C ross D e fa u lt

T h e  Issue r o r  a n y  O th e r  E n tity , o r  a n y  s u b s id ia ry  o f  th e  Issue r o r  

a n y  s u b s id ia ry  o f  th e  O th e r  E n tity  d e fa u lts  in  th e  p a y m e n t 

e i th e r  o f  p r in c ip a l,  o r  in te re s t  o r  a ny  o th e r  m o n e y  d u e  o r  

p a y a b le  on  any  o f  its  f in a n c ia l in d e b te d n e s s  (w h e th e r  by 

s c h e d u le d  m a tu r ity ,  re q u ire d  p re p a y m e n t,  a c c e le ra tio n , 

d e m a n d  o r  o th e rw is e ) .

O c c u rre n c e  o f  an  e v e n t d e f in e d  o r  o th e rw is e  d e s c r ib e d  as a 

b re a c h  o r  e v e n t o f  d e fa u lt  u n d e r  a n y  lo a n  a g re e m e n ts , fa c il ity

_________a g re e m e n ts  o r  s im ila r  a g re e m e n ts  e n te re d  in to  b y  th e  Issue r o r
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O th e r  E n tity , o r  a ny  s u b s id ia ry  o f  th e  Issue r o r  a n y  s u b s id ia ry  o f  

th e  O th e r  E n tity .

(n) D e lis t in g  o f  D e b e n tu re s

T h e  D e b e n tu re s  a re  d e lis te d  f r o m  th e  S to ck  Exchange fo r  any 

re a so n  w h a ts o e v e r.

(o) D is p o s a l o f  A sse ts

O th e r  th a n  th e  re le v a n t G ro u p  Issue r P e rm it te d  D isposa l and 

re le v a n t G ro u p  Issue r P e rm it te d  S e c u r ity  In te re s t, a n y  G ro u p  

Issu e r ass igns, d isp o se s , ch a rg e s  o r  o th e rw is e  e n c u m b e rs  o r  

p laces  a S e c u r ity  In te re s t on  a n y  o f  its  asse ts  w ith o u t  th e  p r io r  

w r i t te n  a p p ro v a l o f  th e  G ro u p  Issue r D e b e n tu re  T ru s te e ; o r  

O th e r  th a n  G ro u p  Issue r P e rm it te d  D isp o sa l, a ny  G ro u p  Issue r 

se lls , a n y  o f  its  asse ts  w ith o u t  th e  p r io r  w r i t te n  a p p ro v a l o f  th e  

G ro u p  Issue r D e b e n tu re  T ru s te e .

(p) In s u ra n c e

(i) I f  a G ro u p  Issue r fa ils  to  m a in ta in  (o r  cause  to  be 

m a in ta in e d )  a d e q u a te  in s u ra n c e  o n  its  assets in 

a c c o rd a n c e  w ith  th e  te rm s  o f  th e  G ro u p  Issue r 

D e b e n tu re  D o c u m e n ts .

(ii) If asse ts  o f  th e  G ro u p  Issue r d e p re c ia te  in v a lu e  t o  such  

an e x te n t  th a t  such  d e p re c ia t io n  in  v a lu e  has, o r  is 

re a s o n a b ly  lik e ly  to  ha ve , a G ro u p  Issue r M a te r ia l 

A d v e rs e  E ffe c t.

(q) P ro c e e d in g s  b y  E n fo rc e m e n t D ire c to ra te  , c h a rg e s h e e ts

A n y  p ro c e e d in g  by th e  E n fo rc e m e n t D ire c to ra te , any  cha rge  

s h e e t f i le d  b y  any  in v e s tig a tiv e  a u th o r i ty  a g a in s t th e  Issue r o r  

P ro m o te r  o r  any  o th e r  O b lig o r.

(r) W i l f u l  D e fa u lte r

I f  th e  Issue r o r  a n y  o th e r  O b lig o r  o r  a n y  o f  t h e ir  d ire c to rs  f ig u re  

as a w i l l fu l  d e fa u lte r  in  a n y  lis t o f  w i l l fu l  d e fa u lte rs  c irc u la te d  by 

R B I/C IB IL  o r  th e  c a u t io n  lis t  o f  th e  E x p o rt C re d it G u a ra n te e  

C o rp o ra t io n  o r  th e  s p e c if ic  a p p ro v a l lis t  o r  COFEPOSA 

d e fa u lte rs  lis t  o r  th e  d e fa u lte r  lis t  o f  a n y  b a n k  o r  f in a n c ia l 

________ in s t i tu t io n  o r  any  o th e r  G o v e rn m e n t A u th o r i ty  o r  in th e  lis t
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u n d e r th e  U n ite d  N a tio n s  S e c u r ity  C o u n c il R e s o lu tio n  1267 , and  

i f  th e  sa id  d e fa u lt ,  i f  c a p a b le  o f  re m e d y , is n o t re m e d ie d  w ith in  

a p e r io d  o f  14  ( fo u r te e n )  days.

(s) N o n  D is p o s a l

In th e  e v e n t o f  c re a t io n  o r  im p o s it io n  o f  a n y  S e c u r ity  In te re s t, 

c h a rg e  o r  lie n  o v e r  th e  B a lance  S e c u rit ie s , o r  a n y  p a r t  th e re o f ,  

o r  in  th e  e v e n t o f  t ra n s fe r ,  sa le  o r  d is p o s a l in a n y  m a n n e r  

w h a ts o e v e r  o f  th e  B a lance  S e c u r it ie s , o r  a n y  p a r t  th e re o f ,  by 

th e  S p o n s o r o r  th e  P ro m o te r  h o ld in g  th e  B a lance  S e c u rit ie s , as 

th e  case m a y  be, o r  o th e rw is e ,  w i th o u t  th e  p r io r  w r i t te n  

c o n s e n t o f  th e  D e b e n tu re  T ru s te e  (a c tin g  o n  in s tru c t io n s  o f  

M a jo r i ty  D e b e n tu re  H o ld e rs ).

(t) F in a n c ia l C o v e n a n t

I f  th e re  is a n y  a d v e rs e  d e v ia t io n  f r o m  th e  le ve ls  s t ip u la te d  in 

th e  DTD in  a ny  F in a n c ia l C o v e n a n t.

81. P ro v is io n s  re la te d  

to  Cross D e fa u lt 

C lause

T h e  Issu e r o r  a n y  O th e r  E n tity , o r  a n y  s u b s id ia ry  o f  th e  Issue r o r  any  

s u b s id ia ry  o f  th e  O th e r  E n t ity  d e fa u lts  in  th e  p a y m e n t e ith e r  o f  

p r in c ip a l, o r  in te re s t  o r  a n y  o th e r  m o n e y  d u e  o r  p a y a b le  o n  any  o f  its  

f in a n c ia l in d e b te d n e s s  (w h e th e r  by s c h e d u le d  m a tu r ity ,  re q u ire d  

p re p a y m e n t,  a c c e le ra tio n , d e m a n d  o r  o th e rw is e ) .

O c c u rre n c e  o f  an e v e n t d e f in e d  o r  o th e rw is e  d e s c r ib e d  as a b re a c h  o r 

e v e n t o f  d e fa u lt  u n d e r  a n y  lo a n  a g re e m e n ts , fa c i l i ty  a g re e m e n ts  o r  

s im ila r  a g re e m e n ts  e n te re d  in to  by th e  Issue r o r  O th e r  E n tity , o r  any 

s u b s id ia ry  o f  th e  Issue r o r  a n y  s u b s id ia ry  o f  th e  O th e r  E n tity .

82 . C o n s e q u e n c e s  o f  

an

E v e n t o f  D e fa u lt /  

C o n d it io n s  fo r  

b re a c h  o f  

c o v e n a n ts  (as 

s p e c if ie d  in  th e  

D e b e n tu re  T ru s t 

D eed)

O n a n d  a t a ny  t im e  a f te r  th e  o c c u rre n c e  o f  an  E ve n t o f  D e fa u lt  i f

(I) th e  M a jo r i ty  D e b e n tu re  H o ld e rs  (in  re s p e c t o f  E ven ts  o f  D e fa u lt 

o th e r  th a n  th o s e  s ta te d  in  s u b -p a ra g ra p h s  (a ) (D e fo u lt  in  P a y m e n t), 

( i)(A ) (W in d in g  Up, B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y ), (i)(B ) 

(W in d in g  Up, B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y ), (i)(C ) 

(W in d in g  Up, B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y ), (i)(D ) 

(W in d in g  Up, B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y ), (m )(C ross 

D e fa u lt)  o f  p a ra g ra p h  79  o f  th is  T e rm  S h e e t a b o v e ), o r

(II) a n y  D e b e n tu re  H o ld e r  in  re s p e c t o f  E ven ts  o f  D e fa u lt s ta te d  in 

s u b -p a ra g ra p h s  (a ) (D e fa u lt  in  P a y m e n t) , ( i)(A ) (W in d in g  Up, 

B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y ), (i)(B ) (W in d in g  Up, 

B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y ), (i)(C ) (W in d in g  Up, 

B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y ), ( i)(D ) (W in d in g  Up,
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B a n k ru p tc y , D is s o lu t io n  a n d  In s o lv e n c y ), (m )(C ross D e fa u lt)  o f  

p a ra g ra p h  79  a b o ve  o f  th is  T e rm  S h e e t , 

as re q u ire d  in  th e  o p e n in g  p a ra g ra p h  o f  p a ra g ra p h  79  o f  th is  T e rm  

S h e e t, d e c id e  to  t r ig g e r  c o n s e q u e n c e s  to  E ven ts  o f  D e fa u lt  as p e r  

S e c tio n  5 .2  o f  th e  D eed , (i) th e  D e b e n tu re  T ru s te e  m a y  a p p ro a c h  th e  

D e b e n tu re  H o ld e rs  fo r  th e  d e te rm in a t io n  o f  th e  fu tu re  co u rs e  o f  

a c t io n  a n d  th e  D e b e n tu re  H o ld e rs  m a y  d ire c t  th e  D e b e n tu re  T ru s te e  

to ,  and  ( ii)  a n y  o f  th e  D e b e n tu re  H o ld e rs  m a y , b y  i ts e lf  o r  th ro u g h  th e  

D e b e n tu re  T ru s te e , u n d e r ta k e  th e  fo l lo w in g  a c tio n s  as s ta te d  b e lo w . 

P ro v id e d  h o w e v e r  th a t  u p o n  th e  o c c u rre n c e  o f  E ve n t o f  D e fa u lt  as 

s ta te d  in  S e c tio n  5 .1 (a ) (D e fa u lt  in  P a y m e n t)  th e  m a n n e r  in w h ic h  

c o n s e q u e n c e s  a re  to  be tr ig g e re d  in re s p e c t o f  th e  sa id  E ven t o f  

D e fa u lt  sh a ll be  s u b je c t to  th e  SEBI D e fa u lts  P ro c e d u re  C irc u la r.

(a) d e c la re  th a t  a ll o r  p a r t  o f  th e  A m o u n ts  D ue be 

im m e d ia te ly  d u e  and  p a y a b le , w h e re u p o n  th e y  sha ll 

b e c o m e  im m e d ia te ly  d u e  and  p a y a b le  in  a c c o rd a n c e  

w ith  te rm s  o f  th e  DTD;

(b) a c c e le ra te  a ll p a y m e n ts  d u e  f ro m  th e  Issue r to  th e  

D e b e n tu re  H o ld e rs  a n d  th e  D e b e n tu re  T ru s te e , and  

d e c la re  th e  A m o u n ts  D ue, w h o lly  o r  p a r t ly ,  to  be 

im m e d ia te ly  d u e  a n d  p a y a b le  in  a c c o rd a n c e  w ith  te rm s  

o f  th e  DTD;

(c) a p p o in t  a N o m in e e  D ire c to r  o r  an  O b s e rv e r  on  th e  

B oa rd  o f  th e  Issue r o n  th e  te rm s  s e t o u t  in  th e  DTD;

(d ) sue fo r  c re d ito rs ' p ro ce ss  a n d /o r  e xe rc ise , w i th  re s p e c t 

to  th e  S e c u r ity , r ig h ts  a v a ila b le  to  th e  D e b e n tu re  

H o ld e rs  and  th e  D e b e n tu re  T ru s te e  u n d e r  th e  

D e b e n tu re  D o c u m e n ts , in c lu d in g  f o r  e n fo rc e m e n t o f  

th e  S e c u r ity  a g a in s t th e  O b lig o rs ; and

(e) a p p ro p r ia te  a n y  a m o u n ts  ly in g  in  a n y  o f  th e  b a n k  

a c c o u n ts  o f  th e  C o m p a n y  fo rm in g  a p a r t  o f  th e  

S e c u rity ;

(f)  e n te r  u p o n  a n d  ta k e  p o sse ss io n  o f  th e  S ecured  

P ro p e r ty  as p e r th e  p ro v is io n s  o f  th e  D e b e n tu re  T ru s t 

D eed;

(g) e n fo rc e  a n y  S e c u r ity  c re a te d  p u rs u a n t to  th e  S e c u r ity  

D o c u m e n ts  in  a c c o rd a n c e  w ith  th e  te rm s  th e re o f ,  as 

m a y  be s e t o u t  th e re in ,  to w a rd s  re p a y m e n t o f  th e  

A m o u n ts  D ue;

(h) f i le  a s u it o r  c la im  fo r  re c o v e ry ;

(i) f i le  fo r  w in d in g -u p , in s o lv e n c y  a n d /o r  l iq u id a t io n

________________ a n d /o r  in s o lv e n c y  o f  th e  C o m p a n y ;_____________________
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(j) s t ip u la te  a n y  a d d it io n a l c o n d it io n s , f ro m  t im e  to  t im e , 

re q u ire d  to  be c o m p lie d  o r  p e r fo rm e d  by th e  Issue r o r  

a n y  o th e r  G ro u p  Issue r;

(k ) s t ip u la te  any  a d d it io n a l c o n d it io n s , f ro m  t im e  to  t im e , 

re q u ire d  to  be c o m p lie d  o r  p e r fo rm e d  by th e  P le d g o r 

in  re s p e c t o f  th e  P ledged  S e c u rit ie s ;

(l) exe rc ise  such  o th e r  r ig h ts  as m a y  be a v a ila b le  to  th e  

D e b e n tu re  H o ld e rs  a n d  th e  D e b e n tu re  T ru s te e  u n d e r  

th e  D e b e n tu re  D o c u m e n ts , a n y  o th e r  c o n tra c ts  o r 

a g re e m e n ts  o r  A p p lic a b le  Law s o r  in  e q u ity  o r  

o th e rw is e .

In th e  e v e n t th e  D e b e n tu re  T ru s te e  a c c e le ra te s  th e  re d e m p t io n  o f

D e b e n tu re s :

(a) p u rs u a n t to  th e  o c c u rre n c e  o f  a P a y m e n t D e fa u lt,  th e  

Issue r sh a ll im m e d ia te ly  pay  th e  o u ts ta n d in g  p r in c ip a l 

a m o u n ts  o f  a ll D e b e n tu re s  a lo n g  w ith  a ll th e  o th e r  

A m o u n ts  D ue in c lu d in g  th e  a c c ru e d  C o u p o n  on  th e  

D e b e n tu re s ;

(b) p u rs u a n t to  th e  o c c u rre n c e  o f  an  E ve n t o f  D e fa u lt 

(o th e r  th a n  a P a y m e n t D e fa u lt) ,  th e  Issue r sh a ll m ake  

p a y m e n t o f  o u ts ta n d in g  p r in c ip a l a m o u n ts  o f  a ll 

D e b e n tu re s  a lo n g  w ith  a ll th e  o th e r  A m o u n ts  Due 

in c lu d in g  th e  a c c ru e d  C o u p o n  o n  th e  D e b e n tu re s  

p ro m p t ly  b u t w ith in  5 ( f iv e ) B usiness D ays f r o m  th e  

d a te  o f  re c e ip t o f  n o t ic e  o f  a c c e le ra t io n  by th e  Issue r 

f r o m  th e  D e b e n tu re  T ru s te e . I f  th e  Issue r fa ils  to  m ake  

such  p a y m e n t w ith in  th e  a fo re s a id  t im e  p e r io d  o f  5 

( f iv e ) B us iness Days, a ll th e  p r in c ip a l a m o u n ts  o f  th e  

D e b e n tu re s , p e n d in g  th e  re p a y m e n t,  in  fu ll,  o f  a ll 

A m o u n ts  D ue to  th e  D e b e n tu re  T ru s te e  a n d /o r  th e  

D e b e n tu re  H o ld e rs , sh a ll c a r ry  a d d it io n a l in te re s t,  o v e r 

and  a b o v e  th e  C o u p o n  R ate, a t th e  ra te  o f  2%  ( tw o  

p e rc e n t)  p e r  a n n u m  p a y a b le  m o n th ly ,  c o m p u te d  f ro m  

th e  e n d  o f  5 ( f iv e ) B us iness Days f ro m  th e  d a te  o f  

re c e ip t  o f  n o t ic e  o f  a c c e le ra t io n  b y  th e  Issue r f r o m  th e  

D e b e n tu re  T ru s te e , a n d  u n t i l  th e  d a te  on  w h ic h  th e  

D e b e n tu re  T ru s te e , th e  D e b e n tu re  H o ld e rs  h a ve  bee n  

re p a id  / r e im b u rs e d  a ll A m o u n ts  D ue to  th e  s a tis fa c tio n  

o f  such  D e b e n tu re  T ru s te e  a n d  D e b e n tu re  H o ld e rs . T he  

sa id  a d d it io n a l in te re s t  sh a ll be  p a y a b le  fo r th w i th  u p o n  

d e m a n d  b y  th e  D e b e n tu re  T ru s te e  o r  th e  D e b e n tu re

____________ H o ld e rs  o r  in  th e  e v e n t no  d e m a n d  is m a d e , on  a ny
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o th e r  d a y  b u t no  la te r  th a n  th e  im m e d ia te ly  fo l lo w in g  

C o u p o n  P a y m e n t D a te .

1. T h e  D e b e n tu re  T ru s te e  a f te r  o b ta in in g  c o n s e n t o f  D e b e n tu re  

H o ld e r(s ) f o r  e n fo rc e m e n t sh a ll in fo rm  th e  d e s ig n a te d  s to ck  

e x c h a n g e  se e k in g  re le a se  o f  th e  R e co ve ry  E xpense  F und . T he  

D e b e n tu re  T ru s te e  sh a ll fo l lo w  th e  p ro c e d u re  se t o u t  in th e  SEBI 

REF C irc u la r  fo r  u t i l is a t io n  o f  th e  R e co ve ry  E xpense  Fund and  be 

o b lig a te d  to  keep  p ro p e r  a c c o u n t o f  a ll e xp e n se s , co s ts  in c lu d in g  

b u t n o t  l im ite d  to  lega l e xp e n se s , h o s t in g  o f  m e e tin g s  e tc ., in c u rre d  

o u t  o f  th e  R e co ve ry  E xpense  Fund to w a rd s  e n fo rc e m e n t o f  

S e c u r ity . In th e  e v e n t o f  u t i l iz a t io n  o f  m o n ie s  ly in g  in  th e  R ecove ry  

Expense Fund p u rs u a n t to  an E v e n t o f  D e fa u lt,  th e  Issue r h e re b y  

ag rees  a n d  u n d e rta k e s  th a t  i t  sh a ll c o n t in u e  to  re m a in  lia b le  to  

m a k e  p a y m e n t o f  a ll o u ts ta n d in g  A m o u n ts  D ue  o v e r  and  a b o v e  

th o s e  m e t f r o m  th e  R e co ve ry  E xpense  Fund.

2. T h e  r ig h ts  s e t o u t  in  th is  S e c tio n  a re  c u m u la t iv e  in  n a tu re  and  a re  in 

a d d it io n  to  a ny  o th e r  r ig h t  and  re m e d ie s  a v a ila b le  to  th e  D e b e n tu re  

H o ld e rs  w h e th e r  u n d e r  c o n tra c t,  la w  o r  o th e rw is e ,  in c lu d in g  r ig h t 

to  d isc lo se  n a m e s  o f  th e  C o m p a n y  and  its  d ire c to rs  to  c re d it  ra tin g  

a g e n c ie s , CIBIL, CIC a n d /o r  RBI. T h e  Issu e r a c k n o w le d g e s  th a t  CIBIL, 

CIC, o r  any  o th e r  a gency  a p p ro p r ia te ly  a u th o r is e d  by th e  RBI m ay 

d is c lo s e  th e  c re d it  in fo rm a t io n  o r  a ny  p ro d u c ts  th e r e o f  p re p a re d  by 

th e m , fo r  c o n s id e ra t io n , to  banks , f in a n c ia l in s t itu t io n s  o r  o th e r  

c re d it  p ro v id e rs  o r  re g is te re d  users as m a y  be s p e c if ie d  by th e  RBI 

f ro m  t im e  to  t im e .

3. A ll a m o u n ts  re c o v e re d  by th e  D e b e n tu re  T ru s te e  p u rs u a n t to  

S e c tio n  5 .2  (E n fo rc e m e n t)  o f  th e  DTD sh a ll be  used  fo r  re p a y m e n t 

o f  A m o u n ts  D ue to  th e  D e b e n tu re  H o ld e rs  a n d  t i l l  used  fo r  

re p a y m e n t o f  such  A m o u n ts  D ue  sh a ll be  h e ld  by th e  D e b e n tu re  

T ru s te e  in  t r u s t  f o r  th e  D e b e n tu re  H o ld e rs .

4 . U p o n  o c c u rre n c e  o f  an  E ve n t o f  D e fa u lt,  th e  D e b e n tu re  T ru s te e  

m a y , f o r  d e fra y in g  a n y  cos ts , c h a rg e s , losses o r  e xp e n se s  ( in c lu d in g  

its  o w n  re m u n e ra t io n  a n d /o r  re m u n e ra t io n  o f  a n y  re c e iv e r)  w h ic h  

sh a ll be  in c u r re d  by i t  o r  o n  its  b e h a lf  in  e x e rc is e  o f  th e  p o w e rs , 

a u th o r i t ie s  and  d is c re t io n  v e s te d  in  it ,  in c lu d in g  r ig h t  to  e n fo rc e  

S e c u r ity  and  fo r  a ll o r  any  o f  th e s e  p u rp o s e s  h e re in  m e n tio n e d , 

ra ise  and  b o r ro w  m o n ie s  on  th e  s e c u r ity  o f  th e  S ecu red  P ro p e r ty  o r  

a n y  p a r t  t h e r e o f  a t  such  ra te  o r  ra te s  o f  in te re s t  a n d  g e n e ra lly  on  

such  te rm s  and  c o n d it io n s  as i t  m a y  th in k  f i t ,  a n d  no P e rson  le n d in g  

a n y  such  m o n e y  sh a ll be  c o n c e rn e d  to  in q u ire  as to  th e  p ro p r ie ty  o r
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p u rp o s e  o f  th e  e xe rc ise  o f  th e  sa id  p o w e r  o r  to  see to  th e  

a p p lic a t io n  o f  a n y  m o n ie s  so ra ised  o r  b o r ro w e d .

5. W ith o u t  p re ju d ic e  to  th e  o b lig a t io n  o f  th e  T ru s te e  to  m o n ito r  th e  

S e c u r ity  C ove rage  R a tio  a n d  th e  S e c u r ity  in  re s p e c t o f  th e  

D e b e n tu re s  and  to  ta k e  nece ssa ry  e n fo rc e m e n t a c tio n s  in 

a c c o rd a n c e  w ith  th e  T ra n s a c tio n  D o c u m e n ts , i t  is h e re b y  c la r if ie d  

th a t  th e  T ru s te e  sha ll n o t  be lia b le  in  any  m a n n e r  to  g u a ra n te e  th e  

re c o v e ry  o f  th e  e n t ire  o u ts ta n d in g  a m o u n ts  in re la t io n  to  th e  

D e b e n tu re s .

83 . C o n d it io n s  fo r  

b re a c h  o f  

c o v e n a n ts  (as 

m e n t io n e d  in  th e  

D e b e n tu re  T ru s t 

D eed)

P lease re fe r  to  a b o v e  ro w s  t i t le d :

(i) "D e fa u lt  In te re s t /A d d it io n a l in te re s t  ra te "

( ii)  "L is t in g "

84 . M a n n e r  o f  jo in in g  

ICA

S hall be  in  a c c o rd a n c e  w ith  SEBI c ir c u la r  no . 

S E B I/H O /M IR S D /C R A D T /C IR /P /2 0 2 0 /2 0 3  d a te d  O c to b e r  13, 2 0 2 0 , 

t i t le d  "S ta n d a rd is a t io n  o f  p ro c e d u re  to  be  fo l lo w e d  b y  D e b e n tu re  

T ru s te e (s ) in  case o f  'D e fa u lt ' b y  Issue rs  o f  lis te d  d e b t  s e c u r it ie s " .

85. O th e r  E xpenses T he Issue r sh a ll, w h e th e r  o r  n o t  th e  tra n s a c t io n s  h e re in  c o n te m p la te d  

a re  c o n s u m m a te d , p a y  a ll co s ts  and  e xp e n se s  ( in c lu d in g  a ll Taxes 

( in c lu d in g  s ta m p  ta x e s )), d u tie s , fe e s  o r  o th e r  cha rg e s  p a y a b le  to , th e  

D e b e n tu re  H o ld e rs  a n d  D e b e n tu re  T ru s te e  in c o n n e c t io n  w i th  (a) th e  

p re p a ra t io n ,  n o ta r is a t io n ,  e x e c u t io n , issue a n d  d e liv e ry  a n d , w h e re  

a p p ro p r ia te ,  re g is tra t io n , o r  f o r  th e  le g a lity , v a lid ity ,  e n fo rc e a b il i ty ,  o f  

th e  D e b e n tu re  T ru s t D e e d , th e  o th e r  D e b e n tu re  D o c u m e n ts  a n d  any  

o th e r  d o c u m e n ts  and  in s tru m e n ts  re la te d  h e re to  o r  th e re to  ( in c lu d in g  

lega l o p in io n s ) ; (b ) a ny  a m e n d m e n t o r  m o d if ic a t io n  to , o r  th e  

p ro te c t io n  o r  p re s e rv a t io n  o f  any  o f  th e  S ecu red  P ro p e r ty  in c lu d in g  any  

r ig h t  o r  c la im  u n d e r, o r  c o n s e n t o r  w a iv e r  in  c o n n e c t io n  w ith ,  o r  any  

in s p e c t io n , in v e s t ig a t io n  o f  t i t le  to  th e  S ecu red  P ro p e r ty  o r  o th e rw is e  

o r  c o n s u lta t io n  u n d e r ta k e n  b y  th e  D e b e n tu re  H o ld e rs  a n d /o r  

D e b e n tu re  T ru s te e , (w h e th e r  o r  n o t k n o w n  to  o r  a p p ro v e d  by th e  

Issue r) o f  th e  Issu e r's  p e r fo rm a n c e  u n d e r  o r  c o m p lia n c e  w ith ,  th e  

D e b e n tu re  T ru s t  D e e d , th e  o th e r  D e b e n tu re  D o c u m e n ts  o r  a n y  such  

o th e r  d o c u m e n t o r  in s tru m e n t re la te d  h e re to  o r  th e r e to ;  (c) th e  

p re s e rv a t io n  o f  th e  S e c u r ity  a n d  th e  in te re s ts  o f  th e  D e b e n tu re  H o ld e rs  

and  D e b e n tu re  T ru s te e  in  th e  S e c u r ity ; (d ) th e  d is c h a rg e  o f  th e  se rv ices  

o f  th e  D e b e n tu re  H o ld e rs  and  D e b e n tu re  T ru s te e  by a n y  c o n s u lta n ts ; 

(e) th e  s ta m p  d u t ie s  p a y a b le  on  th e  D e b e n tu re  D o c u m e n ts , in c lu d in g  

o n  a c c o u n t o f  th e  D e b e n tu re  D o c u m e n ts , o r  a n y  o f  th e m , b e in g  s to re d  

in p laces  o th e r  th a n  th e  p la ce  o f  e x e c u t io n  o f  such  d o c u m e n t;  (f) th e  

o c c u rre n c e  o f  a n y  P o te n t ia l E v e n t o f  D e fa u lt  o r  E ve n t o f  D e fa u lt,  

in c lu d in g  in re la t io n  to  p ro te c t io n  o f  th e  r ig h ts  o f  th e  D e b e n tu re  H o ld e rs  

a n d  D e b e n tu re  T ru s te e  u p o n  th e  o c c u rre n c e  o f  such  e v e n ts , (g) n o n - 

o b s e rv a n c e  o r  n o n -p e r fo rm a n c e  o r  in a c c u ra c y  o f  a n y  u n d e rta k in g ,
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c o v e n a n ts  o r  W a r ra n t ie s  o n  p a r t  o f  th e  C o m p a n y ; a n d  (h ) th e  

e n fo rc e m e n t o f  th e  D e b e n tu re  T ru s t D e e d , th e  o th e r  D e b e n tu re  

D o c u m e n ts  a n d  a n y  o th e r  d o c u m e n ts  and  in s tru m e n ts  re fe r re d  to  

h e re in  and  th e re in  ( in c lu d in g , w i th o u t  l im ita t io n ,  fe e  o f  any  adv iso rs , 

lega l c o u n s e l, v a lu e rs , e n g a g e d  by th e  D e b e n tu re  T ru s te e  o r  o n  b e h a lf 

o f  th e  D e b e n tu re  H o ld e rs ).

86 . C re a tio n  o f  

re c o v e ry  e xp e n se  

fu n d

T he C o m p a n y  sh a ll c re a te  and  m a in ta in  a re s e rv e  to  be c a lle d  th e  

"R e c o v e ry  E xpense  F u n d "  as p e r  th e  p ro v is io n s  o f  and  in  th e  m a n n e r 

p ro v id e d  in th e  SEBI (D e b e n tu re  T ru s te e ) A m e n d m e n t R e g u la tio n s , 

2 0 2 0 , th e  SEBI REF C irc u la r  and  a n y  g u id e lin e s  a n d  re g u la t io n s  issued  by 

SEBI, as a p p lic a b le . T h e  R e c o v e ry  E xpense  Fund sh a ll be  c re a te d  to  

e n a b le  th e  D e b e n tu re  T ru s te e  to  ta k e  p r o m p t  a c t io n  in re la t io n  to  th e  

e n fo rc e m e n t o f  th e  S e c u r ity  in  a c c o rd a n c e  w ith  th e  D e b e n tu re  

D o c u m e n ts . T h e  C o m p a n y  sh a ll s u b m it  to  th e  T ru s te e  c e r t i f ic a te  d u ly  

c e r t i f ie d  by th e  s ta tu to ry  a u d ito r s / in d e p e n d e n t  c h a r te re d  

a c c o u n ta n t / le t te r  f ro m  d e s ig n a te d  s to c k  e x c h a n g e  c e r t i fy in g  c re a t io n  

and  th e  fo rm  o f  such  R e co ve ry  E xpense  Fund by th e  C o m p a n y  p r io r  to  

th e  o p e n in g  o f  th e  issue. T h e  b a la n c e  in  th e  R e co ve ry  E xpense  Fund 

sha ll be  re fu n d e d  to  th e  C o m p a n y  o n  re p a y m e n t o f  A m o u n ts  D ue to  th e  

D e b e n tu re  H o ld e rs  fo r  w h ic h  a 'N o  O b je c t io n  C e r t if ic a te  (N O C )' sh a ll be 

issued  by th e  D e b e n tu re  T ru s te e (s ) to  th e  d e s ig n a te d  s to c k  exch a n g e . 

T h e  D e b e n tu re  T ru s te e (s ) sha ll s a tis fy  th a t  th e re  is no  'd e fa u lt ' on  any 

o th e r  lis te d  d e b t  s e c u r it ie s  o f  th e  C o m p a n y  b e fo re  issu ing  th e  sa id  NOC.

T he C o m p a n y  h e re b y  ag re e s  a n d  u n d e r ta k e s  th a t ,  i f  d u r in g  th e  c u rre n c y  

o f  th e s e  p re s e n ts , a ny  fu r th e r  g u id e lin e s  a re  fo rm u la te d  (o r  m o d if ie d  o r  

re v is e d ) b y  a n y  G o v e rn m e n ta l A u th o r i ty  in  re s p e c t o f  c re a t io n  o f  

D e b e n tu re  R e d e m p tio n  R eserve  a n d  in v e s tm e n t o f  th e  m o n ie s  ly in g  

th e re in  a n d /o r  R e co ve ry  Expense Fund, th e  C o m p a n y  sh a ll d u ly  a b id e  

by such  g u id e lin e s  and  e x e c u te  a ll such  s u p p le m e n ta l le tte rs , 

a g re e m e n ts  a n d  d e e d s  o f  m o d if ic a t io n s  as m a y  be re q u ire d  b y  th e  

D e b e n tu re  H o ld e r (s ) /  B e n e fic ia l O w n e r(s ) o r  th e  T ru s te e .

87 . A ll c o v e n a n ts  to  

th e  Issue ( in c lu d in g  

s id e  le t te rs , 

a c c e le ra te d  

p a y m e n t c lause , 

e tc .)

As s p e c if ie d  in  th is  th is  T e rm  S h e e t a n d  D e b e n tu re  T ru s t D eed to  be

e x e c u te d .

S ide  L e tte rs : T he  Issue r has n o t  e n te re d  in to  a n y  s id e  le t te rs  c o n ta in in g

s e p a ra te  c o v e n a n ts  f o r  th e  NCDs.

A c c e le ra te d  p a y m e n ts  c lause :

(i) Cash s w e e p  -  as s ta te d  in p a ra g ra p h  43  a b o v e  o f  th is  T e rm  

S hee t

(ii)  C re d it  R a ting  c o v e n a n t - as s ta te d  in p a ra g ra p h  23 a b o v e  o f  th is  

T e rm  S hee t.

( iii)  In  th e  e v e n t th e  Issue r a p p ro a c h e s  th e  D e b e n tu re  H o ld e rs  f o r  a 

p e rm is s io n  f o r  C hange  o f  C o n tro l E ve n t and  th e  M a jo r i ty  

D e b e n tu re  H o ld e rs  d o  n o t a p p ro v e  th e  sa m e  o r  in  th e  e v e n t no 

re s p o n s e  is re c e iv e d  f ro m  th e  M a jo r i ty  D e b e n tu re  H o ld e rs
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w ith in  30  ( th ir ty )  days  f r o m  th e  d a te  o f  re q u e s t by  th e  Issuer, 

th e n  th e  Issue r s h a ll, w i th in  9 0  (n in e ty )  days  f r o m  th e  d a te  o f  its  

re q u e s t p re p a y  th e  o u ts ta n d in g  p r in c ip a l a m o u n ts  o f  a ll 

D e b e n tu re s  a lo n g  w ith  a ll th e  o th e r  A m o u n ts  D ue in c lu d in g  th e  

a c c ru e d  C o u p o n  o n  th e  D e b e n tu re s .

In th e  e v e n t a n y  a s s ig n m e n t o r  t ra n s fe r  o f  A f f i l ia te  D e b t to  a ny  

th ir d  p a r ty  (n o t  b e in g  P ro m o te r ,  VGNEPL, th e  S p o n s o r o r  th e ir  

A f f i l ia te s  o r  a n y  O th e r  E n tity )  is p ro p o s e d  to  be u n d e r ta k e n , th e  

Issu e r sh a ll o b ta in  p r io r  w r i t te n  c o n s e n t o f  M a jo r i ty  D e b e n tu re  

H o ld e rs . U p o n  a n y  G ro u p  Issu e r m a k in g  a re q u e s t f o r  such  

t ra n s fe r  ( " A f f i l ia te  D e b t N o tic e " ) ,  a n d  i f  c o n s e n t o f  th e  

re s p e c tiv e  G ro u p  Issue r M a jo r i ty  D e b e n tu re  H o ld e rs  is n o t 

o b ta in e d , o r  in  th e  e v e n t no  re s p o n s e  is re c e iv e d  f r o m  th e  

re s p e c tiv e  G ro u p  Issue r M a jo r i ty  D e b e n tu re  H o ld e rs  w ith in  30 

( th ir ty )  days f r o m  th e  d a te  o f  th e  A f f i l ia te  D e b t N o tic e , th e n  a ll 

th e  G ro u p  Issuers  sh a ll have  th e  r ig h t  to  re p a y  a ll G ro u p  Issue r 

D e b e n tu re  H o ld e rs  a t p a r th e  o u ts ta n d in g  p r in c ip a l a m o u n ts  o f  

a ll G ro u p  Issue r D e b e n tu re s  a lo n g  w ith  a ll th e  o th e r  G ro u p  

Issue r A m o u n ts  D ue  in c lu d in g  th e  a c c ru e d  G ro u p  Issue r C o u p o n  

on  th e  G ro u p  Issue r D e b e n tu re s  w ith in  9 0  (n in e ty )  days  fro m  

th e  d a te  o f  A f f i l ia te  D e b t N o tic e . It is c la r if ie d  th a t  i f  a n y  o n e  

G ro u p  Issue r c h o o s e s  to  e x e rc is e  its  r ig h t  to  p re p a y , a ll th e  o th e r  

G ro u p  Issuers  sh a ll be  b o u n d  to  p re p a y  t h e i r  re s p e c tiv e  G ro u p  

Issue r D e b e n tu re s  and  G ro u p  Issue r A m o u n ts  D ue.

(iv ) C hange o f  C o n tro l E ve n t as s ta te d  in  p a ra g ra p h  8 6 ( iii)  a b o v e  o f  

th is  T e rm  S hee t.

(v ) In th e  e v e n t th e  Issue r u n d e r ta k e s  ( w ith o u t  o b ta in in g  p r io r  

w r i t te n  a p p ro v a l o f  th e  D e b e n tu re  T ru s te e  in  a c c o rd a n c e  w ith  

s e c tio n  1(a) o f  P a rt C -  S ch e d u le  V I) a n y  a c q u is it io n  o r  e v e n t o f  

b us iness  re s tru c tu r in g  ( in c lu d in g  b u t n o t  l im ite d  to  a n y  schem e  

o f  m e rg e r , d e m e rg e r , a m a lg a m a tio n , s lu m p  sa le  o f  asse ts), 

a r ra n g e m e n t w ith  b a n k in g /  n o n -b a n k in g  f in a n c ia l c re d ito r s /  

le n d e rs , c o m p ro m is e  o r  re c o n s tru c t io n ,  a n d  w h ic h  a d v e rs e ly  

a ffe c ts  o r  w o u ld  a d v e rs e ly  a f fe c t  th e  a b il i ty  o f  th e  Issue r to  

re p a y  th e  D e b e n tu re s  and  o th e r  A m o u n ts  D ue  in  a t im e ly  

m a n n e r  in a c c o rd a n c e  w ith  th e  te rm s  o f  th e  D e b e n tu re  

D o c u m e n ts , each  D e b e n tu re  H o ld e r  sh a ll have  th e  r ig h t  (b u t  

sh a ll have  no o b lig a t io n )  to  re q u ire  th e  Issuer, b y  issu ing  a 

w r i t te n  n o t ic e  to  th e  Issue r to  re d e e m  im m e d ia te ly  b u t no  la te r  

th a n  90  (n in e ty )  days  f r o m  th e  d a te  o f  th e  sa id  w r i t te n  n o tic e  

a ll th e  D e b e n tu re s  h e ld  b y  such  D e b e n tu re  H o ld e r  to g e th e r  

w ith  a ll A m o u n ts  D ue in re la t io n  th e re to .
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88. Risk F ac to rs  

p e r ta in in g  to  th e  

issue

P lease re fe r  'R isk F a c to rs ' o n  page  24 o f  th is  In fo rm a t io n  

M e m o ra n d u m .

89. R ole and 

R e s p o n s ib ilit ie s  o f  

th e  D e b e n tu re  

T ru s te e

As p e r  th e  D e b e n tu re  T ru s te e  D eed in c lu d in g  b u t n o t  l im ite d  to :

1. T h e  D e b e n tu re  T ru s te e  sha ll p r o te c t  th e  in te re s t  o f  th e  D e b e n tu re  

H o ld e rs  as s t ip u la te d  in th e  D e b e n tu re  T ru s t D eed a n d  in  th e  e v e n t o f  

d e fa u lt  by  th e  Issue r in  re g a rd  to  t im e ly  p a y m e n t o f  in te re s t  and 

re p a y m e n t o f  p r in c ip a l and  sh a ll ta k e  n e ce ssa ry  a c t io n  a t  th e  c o s t o f  th e  

Issuer.

2 . E n fo rc e  s e c u r ity  in  th e  in te re s t  o f  th e  D e b e n tu re  H o ld e rs

3. E nsure  o n  a c o n t in u o u s  basis  th a t  th e  s e c u r ity  c h a rg e d  is a v a ila b le  

and  a d e q u a te  a t a ll t im e s  to  d is c h a rg e  th e  in te re s t  and  p r in c ip a l 

a m o u n t p a y a b le  in re s p e c t o f  th e  D e b e n tu re s  and  th a t  such  

p ro p e r ty  is fre e  f r o m  a n y  o th e r  e n c u m b ra n c e s  e x c e p t th o s e  w h ic h  

a re  s p e c if ic a lly  a g re e d  w ith  th e  D e b e n tu re  T ru s te e

4. E xerc ise  d u e  d ilig e n c e  to  e n s u re  c o m p lia n c e  b y  th e  Issu e r w ith  th e  

p ro v is io n s  o f  th e  C o m p a n ie s  A c t, 2 0 1 3 , th e  L is tin g  A g re e m e n t and  

th e  D e b e n tu re  T ru s t D eed.

5. T o  ta k e  a p p ro p r ia te  m e a s u re s  fo r  p ro te c t in g  th e  in te re s t  o f  th e  

D e b e n tu re  H o ld e rs  as s o o n  as a n y  b re a c h  o f  th e  D e b e n tu re  T ru s t 

D eed o r  a p p lic a b le  la w s  c o m e s  to  n o tic e

6. T o  a s c e r ta in  th a t  th e  d e b e n tu re s  h a ve  b e e n  re d e e m e d  in 

a c c o rd a n c e  w ith  th e  p ro v is io n s  and  c o n d it io n s  u n d e r  w h ic h  th e y  

a re  o f fe re d  to  th e  D e b e n tu re  H o ld e rs .

Such o th e r  a c tio n s  as re q u ire d  as p e r  SEBI D e b e n tu re  T ru s te e s  

R e g u la tio n s  a n d  D e b e n tu re  T ru s t D eed a n d  as s p e c if ie d  in  th e  

T ra n s a c tio n  D o c u m e n ts . *P le a se  a lso  re fe r  t o  th e  b e lo w  n o te .

90. D e b e n tu re

D o c u m e n ts

sh a ll m e a n  each  o f  th e  fo l lo w in g  d o c u m e n ts :

1. th e  In fo rm a t io n  M e m o ra n d u m ;

2. th e  D e b e n tu re  T ru s te e  A g re e m e n t;

3 . th e  D e b e n tu re  T ru s te e  A p p o in tm e n t  L e tte r;

4 . th e  D e b e n tu re  T ru s t  D e e d ;

5 . th e  T ru s t and  R e te n tio n  A c c o u n t A g re e m e n t;

6 . th e  P o w e r o f  A t to rn e y  in  re la t io n  to  T ru s t a n d  R e te n tio n  A c c o u n t 

A g re e m e n t;

7. th e  P ro m o te r  U n d e rta k in g ;

8 . th e  S p o n s o r U n d e rta k in g ;

9 . th e  VGNEPL U n d e rta k in g ;

10. th e  O th e r  E n tity  U n d e rta k in g ;

11. th e  In te r-C o m p a n y  A g re e m e n t;

12. th e  C o o rd in a t io n  A g re e m e n t;

13. th e  S e c u r ity  D o c u m e n ts ;

14 . c o n s e n t le t te r  f ro m  th e  D e b e n tu re  T ru s te e ;
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15. th e  t r ip a r t i te  a g re e m e n t b e tw e e n  th e  Issuer, th e  R e g is tra r to  th e  

Issue a n d  D e p o s ito ry  in  re s p e c t o f  d e m a te r ia liz a t io n  o f  th e  

D e b e n tu re s ;

16. le t te r  f r o m  any  C re d it  R a ting  A g e n c y  a c c e p ta b le  to  th e  D e b e n tu re  

T ru s te e , p ro v id in g  c re d it  ra t in g  f o r  th e  D e b e n tu re s ;

17 . ra t io n a le  b e h in d  th e  c re d it  ra t in g s  f o r  th e  D e b e n tu re s ;

18. th e  lis t in g  a p p ro v a l b y  th e  S to ck  Exchange;

19. th e  le t te r  a p p o in t in g  th e  R e g is tra r to  th e  Issue; and

20 . any  o th e r  d o c u m e n t d e s ig n a te d  as a 'D e b e n tu re  D o c u m e n t ' by  th e  

D e b e n tu re  T ru s te e .

91 . In s p e c tio n T he Issue r sh a ll p e rm it  o ff ic e rs  a n d  re p re s e n ta t iv e s  o f  th e  D e b e n tu re  

T ru s te e  a n d /o r  th e  D e b e n tu re  H o ld e r  to  v is it  a n d  in s p e c t w ith  p r io r  

re a s o n a b le  n o t ic e  o f  7 (seven ) B usiness D ays and  d u r in g  n o rm a l 

bus in e ss  h o u rs  a t le a s t o n c e  e v e ry  Q u a r te r  o r  a t m o re  re g u la r  in te rv a ls  

i f  so re q u ire d  by th e  D e b e n tu re  T ru s te e  a n d /o r  th e  D e b e n tu re  H o ld e r, 

p ro p e r t ie s  o f  th e  Issue r w h ic h  fo r m  p a r t  o f  th e  E n c u m b e re d  A sse ts  and 

to  in s p e c t th e  b o o k s  o f  re c o rd  a n d  a c c o u n ts  o f  th e  Issue r a n d  to  m ake  

c o p ie s  th e re  f r o m , to  c o n d u c t a s to c k  a u d it  a n d  be  a d v is e d  as to  th e  

sam e , b y  its  o ff ic e rs . T he  c o s t o f  a n y  v is it  b y  th e  D e b e n tu re  T ru s te e  o r 

its  a g e n ts  sh a ll be  b o rn e  by th e  Issue r. It is h o w e v e r  c la r if ie d  th a t  th e  

D e b e n tu re  T ru s te e  sh a ll n o t  be  re q u ire d  to  p ro v id e  a n o t ic e  to  th e  Issue r 

as s ta te d  h e re in  a t a n y  t im e  a f te r  th e  o c c u rre n c e  o f  an  E v e n t o f  D e fa u lt 

w h ic h  has n o t b e e n  w a iv e d .

92 . G o v e rn in g  Law  and 

J u r is d ic t io n

T h e  D e b e n tu re s  a re  g o v e rn e d  b y  a n d  w il l  be  c o n s tru e d  in a c c o rd a n c e  

w ith  Laws o f  In d ia . T h e  Issu e r ag re e s  to  s u b m it  to  th e  e x c lu s ive  

ju r is d ic t io n  o f  th e  c o u r ts  a n d  t r ib u n a ls  o f  N e w  D e lh i. S u b je c t to  p ro v is o  

h e re in  in th is  s u b -p a ra g ra p h , th e  S e cu re d  P a rtie s  a g re e  to  s u b m it  to  th e  

e x c lu s iv e  ju r is d ic t io n  o f  th e  c o u r ts  and  t r ib u n a ls  o f  N e w  D e lh i p r io r  to  

o c c u rre n c e  o f  a n y  d e fa u lt /b re a c h  ( in c lu d in g  P o te n t ia l E ve n t o f  D e fa u lt)  

u n d e r  th e  D e b e n tu re  D o c u m e n ts . P ro v id e d  th a t  n o th in g  sh a ll l im it  a ny  

r ig h t  o f  th e  D e b e n tu re  H o ld e rs  o r  th e  D e b e n tu re  T ru s te e  to  ta k e  Legal 

P ro ce e d in g s  in  a n y  o th e r  c o u r t  o r  t r ib u n a l o f  c o m p e te n t  ju r is d ic t io n  

w ith  re s p e c t to  a n y  d e fa u lt /b re a c h  ( in c lu d in g  P o te n t ia l E ve n t o f  

D e fa u lt)  u n d e r  th e  D e b e n tu re  D o c u m e n ts , n o r  sh a ll th e  ta k in g  o f  Legal 

P ro ce e d in g s  in  o n e  o r  m o re  ju r is d ic t io n s  p re c lu d e  th e  ta k in g  o f  Legal 

P ro c e e d in g s  in any  o th e r  ju r is d ic t io n  w h e th e r  c o n c u r re n t ly  o r  n o t  and 

th e  Issue r ir re v o c a b ly  s u b m its  to  a n d  a c c e p ts  f o r  i ts e lf  a n d  in  re s p e c t o f  

its  p ro p e r ty ,  g e n e ra lly  and  u n c o n d it io n a lly ,  th e  ju r is d ic t io n  o f  such 

c o u r t  o r  t r ib u n a l,  and  th e  Issue r ir re v o c a b ly  w a iv e s  a n y  o b je c t io n  it  m a y  

have  n o w  o r  in  th e  fu tu r e  to  th e  la y in g  o f  th e  v e n u e  o f  a n y  Legal 

P ro ce e d in g s  a n d  a n y  c la im  th a t  a n y  such  Legal P ro ce e d in g s  h a ve  been  

b ro u g h t in an in c o n v e n ie n t  fo ru m .
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A n n e x u re  -  R e p a y m e n t S c h e d u le  (IN R  Crs)

R e d e m p t io n  D a te s YIPL RS2PL SCL M SPG PL CREL PIL

3 0 th  Sep 202 1 7 .3 6 2 .5 7 2 .6 5 2 .9 5 0 .4 5 0 .3 6

3 1 s t Dec 2 021 7 .3 6 2 .5 7 2 .6 5 2 .9 5 0 .4 5 0 .3 6

3 1 s t M a r  202 2 7 .3 6 2 .5 7 2 .6 5 2 .9 5 0 .4 5 0 .3 6

3 0 th  Jun  202 2 6 .8 9 2 .8 6 2 .7 7 2 .3 8 0 .3 7 0 .3 0

3 0 th  Sep 2 022 6 .89 2 .8 6 2 .7 7 2 .3 8 0 .3 7 0 .3 0

3 1 s t D ec 202 2 6 .8 9 2 .8 6 2 .77 2 .3 8 0 .3 7 0 .3 0

3 1 s t M a r  202 3 6 .8 9 2 .8 6 2 .7 7 2 .3 8 0 .3 7 0 .3 0

3 0 th  Jun 202 3 7 .1 6 2 .9 9 2 .8 9 2 .4 7 0 .3 9 0 .2 9

3 0 s t Sep 2023 7 .1 6 2 .9 9 2 .8 9 2 .4 7 0 .3 9 0 .2 9

3 1 s t Dec 202 3 7 .1 6 2 .9 9 2 .8 9 2 .4 7 0 .3 9 0 .2 9

3 1 s t M a r  2 0 2 4 7 .1 6 2 .9 9 2 .8 9 2 .4 7 0 .3 9 0 .2 9

D D A * + 3 ye a rs 5 0 2 .7 2 1 9 5 .8 9 1 6 6 .4 1 16 8 .7 5 1 4 .6 1 12 .56

T o ta l 5 8 1 .0 0 2 2 7 .0 0 1 9 7 .0 0 1 9 7 .0 0 1 9 .0 0 1 6 .0 0

* Deemed Date of Allotment
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