




q~HI~ MAHARASHTRA 
g 

0 2025 0 ON 453772 

ft 

R 

ij 

y 

- 4 MAR 2025 

~~3ff~ __) 

~n-z:r.:--n. ~;: ;-,::r urrmr 
for the time being hereof, and its successors, substitutes and permitted assigns) of the SECOND 
PART. 

The Company and the Debenture Trustee shall be individually referred to as a "Party" and collectively 
as "Parties". 

WHEREAS: 

A. With a view to meet the funding requirements of the Issuer's financing activities and towards 
general business purposes of the Issuer, in compliance with relevant regulatory guidelines 
including the provisions of the Securities and Exchange Board of India (Issue and Listing of 
Non-Convertible Securities) Regulations, 202 1 ("NCS Regulations"), the Securities and 
Exchange Board oflndia (Listing Obligations and Disclosure Requirements) Regulations, 2015 
("LODR Regulations") and Master Circular for Issue and Listing of Non-convertible 
Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and 
Commercial Paper dated May 22, 2024 ("NCS Master Circular") and Master Circular for 
listing obligations and disclosure requirements for Non-convertible Securities, Securitized Debt 
Instruments and/ or Commercial Paper dated May 21, 2024 ("LODR Master Circular"),, the 
SE131 Master circular for compliance with the provisions of the Securities and Exchange Board 
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of India (Listing Obligat ions and Disclosure Requirements) Regulations, 2015 dated November 
11 , 2024 bearing reference number SEBl/!-1O/CFD/PoD2/CIR/P/0 155 ("SEBI Compliance 
with LODR Master Circular"), in each case as amended and superseded from time to t ime 
("Debt Securities Regulations"), Master Direction - Reserve Bank of India (Non-Banking 
Financial Company- Scale Based Regulation) Directions, 2023 dated October 19, 2023 (as 
amended and/or superseded by the Reserve Bank of Ind ia ("RBI") from time to time) ("RBI 
Master Directions, 2023") and relevant provis ions of The Companies Act, 2013, as amended 
from time to time, the Company proposes to issue 16,60,000 listed, fully redeemable, non­
convertible debentures in the nature of secured debentures each having a face value of Rs. 
1,00,000 ( Rupi.:es One Lakh) and/or any other amount as required/ permitted under Applicable 
Law and an aggregate nomina l value of Rs. 16,600 crores (Rupees Sixteen Thousand Six 
Hundred crores only) (hereinafter referred to as the "Debentures") for cash, in dematerialized 
form on a private placement basis to certain identified investors (hereinafter referred to as the 
"Issue") pursuant to: 

(i) authority granted by the resolutions of its Board of Directors passed at its Meeting held 
on July 24, 2024 in relation to issuance of Debentures, and such other resolutions passed 
by the Board of Directors from time to time as may be required under Applicable Law; 

(ii) approval of Shareholders on September 5, 2024 authorizing the issuing of Debentures, 
and such other resolutions passed by the shareholders from time to t ime as may be 
required under Applicable Law and 

(iii ) approval of Shareholders on Septem ber 9 , 202 I under Section 180( I )(a) and I 80(1 )( c) 
of the Act. 

B. In relation to the Debentures, the Company has entered into / proposes to enter into various 
transaction documents, including but not limited to the Key Information Documents in relation 
to issue of each Tranche;-the relevant General Information Document prepared and filed/to be 
fi led by the Company wi th the Stock Exchange in relation to such Key Information Documents 
("General Information Documents"), the Debenture Trust Deed to be executed in relation to 
the Debentures ("Debenture Trust Deed") and this Agreement (collectively referred to as the 
·'Dcbentm·e Documents"). 

C. The Company shall have the Debentures listed on the Wholesale Debt Market (''WDM") 
segment of BSE Limited in accordance with the Debt Securities Regulations in no event later 
than 3 (three) working days from the issue closing date. 

D. The proceeds raised by the Issuer pursuant to the Debenture Documents shall be parked in such 
accounts/ places as may be permitted under Applicable Law from time to time, and will be 
utilised by the Issuer towards re-financing or takeout financing of Infrastructure Projects based 
on public private partnerships and/or non-publ ic private partnerships (or such other projects 
that may be permitted by the RBI from time to time) in accordance with Appl icable Law, and 
for such other purposes, including towards other financing activities and general business 
purposes of the Issuer. in compliance with relevant regulatory guidelines as stipulated under 
the General lnfonnation Document / Key Information Document(s) and in such a manner that 
may be permitted by the RBI or under Applicable Law from time to time. 

E. Pursuant to the provisions ofThe Companies Act, 2013 and the rules, ci rculars and notifications 
thereto (collectively the "Act"), the Securities and Exchange Board of India (Debenture 
T rustee) Regulations, 1993 (as amended and/or superseded from time to time) ("Debentu re 
T rustee Regulations"), the Securi ties and Exchange Board of India Master Circular for 
Debenture Trustees dated May 16, 2024 (as amended and/or supersededfrom time LO time) 
("DT Master C irculn r") and the Debt Securities Regulations and other applicable regulat ions, 
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the Company is required to appoint a debenture trustee for the benefit of the holders of the 
Debentures (hereinafter referred to as the "Debenture Holders"). 

F. The Debenture Trustee is registered with the Securities Exchange Board oflndia as a debenture 
trustee under the Debenture Trustee Regulations. 

G. The Company has approached the Debenture Trustee to act as the debenture trustee for the 
benefit of the Debenture Holders and the Debenture Trustee hereby agree to act as the debenture 
trustee for the benefit of the Debenture Holders and to hold the security to be created by the 
Company in favour of the Debenture Trustee to secure the payment and other obligations of the 
Company in respect of the issuance of the Debentures, for the benefit of the Debenture Holders. 

H. Pursuant to the Debt Securities Regulations and other Applicable Law, the Issuer has executed 
the uniform listing agreement and will comply with the said regulations inter-alia by furnishing 
the requisite information to the BSE, the Debenture Trustee and the Debenture Holders. 

I. At the request of the Company, the Debenture Trustee has agreed to act as the debenture trustee 
under this Agreement for the benefit of the Debenture Holders on the terms and conditions 
agreed upon and hereinafter set out. 

NOW IT IS AGREED BY AND BETWEEN THE PARTIES HERETO AS FOLLOWS: 

Capitalised words and expressions used but not defined herein and defined in the Debenture Trust Deed, 
the respective General Information Documents or the Key Information Documents fil ed/ to be filed by 
the Company with BSE and circulated to the specific Investors shall have the meaning respectively 
assigned to such words and expressions therein. In this Agreement, the terms listed below shall have 
the following meanings: 

"Key Information Document" shall mean the key infonnation document containing the details of 
Debentures or any Tranche and/or Series being issued in terms of such key information document 
including Interest rate, tenor/maturity, other terms and conditions, recent developments, general 
information. objects. procedure for application. regulatory and statutory disclosures, if any. 

'Tranche'' shall mean any particular tranche of Debentures, issued in terms of the relevant Key 
Information Document. 

I. The Company hereby appoints the Debenture Trustee to act as the debenture trustee for the 
Debenture Holders and the Debenture Trustee hereby agrees to act as the debenture trustee in 
trust for, on behalf of and for the benefit of the Debenture Holders and for purposes related 
thereto in accordance with the provisions of the Debenture Documents, including for holding 
and monitoring the security to be created by the Company in favour of the Debenture Trustee, 
to secure the payment and other obligations of the Company in respect of the issuance of the 
Debentures, in trust for, on behalf of and for the benefit of the Debenture Holders. 

2. The Company shall pay to the Debenture Trustee so long as it holds the office of the Debenture 
Trustee, fees, remuneration and all reasonable costs, charges, travelling, legal and expenses as 
mentioned in Clause 13 hereunder for its services as the Debenture Trustee (hereinafter referred 
to as the "Debenture Trustee Fees"). Arrears of instalments of annual service charges, if any, 
shall carry interest at the rate specified in Debenture Trustee Consent Letter till the actual 
payment. 
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