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DEBENTURE TRUSTEE APPOINIMENT AC

DArED: NovEMBER 19, 2o2s

BOTWEEN

EHARTI TELDCO}I LIMITEI)
(€oMPANY'/ {SSUER")

AND

AXIS TRUSTEE SERVICES LIMITEI)
C'DEBf,NTURE TRUSTEE")



DEBENTURE TNUSTEE APPOINTMEI{T ACREEMENT

This Debenhrre Trusl€€ Appointment Ag€flienq C'Agre€D.trt") is made on NoveDber
New Delhi by md bdw€en:

I BHARTI TELECOM LIMITED, & compony validly existing under lhe Companies Act, 20 t 3
with cor?orate identification number U32039HR1985PLC032091 ard having irs registered
omce et Aitel Centr€, Plot No. 16, Phase-IV, Udyog Vihar, CurBaon, Haryana - l220ol and
acting through its coDorat€ office at Bhani Cr*c€n! I, Nelson Mandeta Roo4 Vasant Kunj,
Phasc - Il, New Delhi - I lm70 GerEimft.r called the fonproy"/ "lrtucr,,, which exFession
shall, u ess r€puglant to the conExt or meaning ther€of, &em to includ€ its successors and
p€rmitted assigrs) ofthe ONE PART;

ANI)

a AXIS TRUSTEE SERVICFS LIMITED, a comluy validly existing under lte ComFnies
Ac! 2013 with corpoEte identity nunber U74999MH2008PLC| E2264, having irs Egistered
oflice at the Axis Hous€, P B Marg, Worli, Mumbai, Mahai-ash[a, Indi4 400025 and c;ryorate
offrce 61 The Ruby, 2d Floor, SW, 29 S€napai Bapar Mag, Dadd Wes! Mumbai - 4Ofl)2E
and acting through its bBnch ofice at Plor No. 25, Pusa Roa4 Ksol Bagh, New Dehi- I I OOO5I
(hcr€iBfur called fie "lrebenlor. Trwtee", which eprEssim shall, untess rcpugmnt to tbe
conrext or mef,| ing ther€of, deem to include its successors and assigns) ofthe OTHER PART.

(Each of thE parties mentioned herEirabove shall be individually r.fered to as thc ,.psrty,, ard
colle$ilcly rs 6e "Parfe3").

WIIEREAS:

B.

c.

The Compaiy, pursuant to rhe authority grarted to it by the resolution ofits board ofdirecloG
dared October 10, 2025, proposes to isrue upto 8,50,000 (eight lakt fifty thousand) uns€{urE4
nr.( listed, rcdeGnable, non-conve ible debentlIes (collectively, the.Dcbctrturrs-) on
qrlvsle plac€me brsis h.virg a frc€ value of INR |,0O,OOO (Rupees one lakh only) per
Deb€ntue, at par for an aggrcgate pincipal amo{rnt of upto tNR 8,500,00,00,000 (Indial
Rupees eighl thousand llve hundrEd crorcs only) in d€marerialised foml on private placement
basis on such terhs and cordirions as contained in the propos€d placenenr memoanjurn daed
onor atout the dale herEol, plepoI€d h accddance wid the Securiries ad Erchange Board of
hdia (lsru€ and Listing ofNon{onvenible S€cudaics) R€guldioos, 2(D I (as may be anended
ftui tim6 !o dmc, the "SEBI Dehatrture Regd.doru") and $e C(,npades Act, 2Ol3 rcad
with $e rules made thercunder (as msy b€ amended from time ro tim€, the,,Comp.nies Act,,),
and lo be issued by the Company and circulated to potential investors, annexed as AtrEeru.e I
herEin, which is subject !o final changes C.pl.c.ocnt Mcmo'rrdum').

ftefru& proposcd to be rais€d by tfie issue ofthc Debe ures shall be 
'rilized 

by the Campdny
for the puposes as descriH in the debenture tlust deed p.oposcd to be execut"a U"trr""" tt i
Company and th. Debenture Trustee (the "Ikbe[t[rc Trust Deed"), in compliance with the
Eovisions ofapplicsble laws and rcgulations.

Thc Coopolly is d.sirous ofapDointing a debemrc Eustee for the berefit of the hold€rs of thc
Debcntur€s ("Dcbetrtur€ Hotdcrs"). Accordingly, the Compatry has approachcd Axis Trustee
Services Limited to act as the Deberture Trustee fol the benefit ofthe Deb€nture Holders. and
Axis TnrstEe Services Limiled his consefled lo lct as lhe Debenture Trustee vide its coosent
leEer dated Novcmbs 17,2(}25 beadrE reference number ATSUCC/25-26|00609, for the
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D. Accordingly, lhe Compony a &e [knaure Truslee have agted to execute this Ag€ement
being these presents on the tems a conditions ageed upon a[d heEinafter sed out. The
detailedterms and cooditions in relatiotr to fte issue, rights, duties and obligations ofthe Parties
hereto shall be morE specifically set out in the DebenturE Trust Deed.

NOW TT IS AGREf,D BY AND BETWEEN THf, PARTIES HERETO AS TOLLOWS:

I. DEFINITIONSANDINTERPI"ETATION

Ll Wo.(b and expressions used hereh a defmed in drc Menture Trulr Deed stall fave the
meaning resp€ctivcly ,ssignd to such words and exprEssions h the k ure Trus Deed 6nd
shall be deemed imorporded hereiD by refeftnce (as offte dde hffeof, irresp€ctive ofdrc date
ofexecution ofthc Dcb€ntur€ Trust Deed)-

2. APFOIITMENT OF THE TRUSTEE

2.1

2.2.

2.3

The Company hercby appoints Aris Trustee Services Limited &s the Debentue Trustee to a.r
in a fiduciary capacity as debenture truste€ for drc benefit ofthe Detentue Hotders, in respect
of the Debertures to bc issued by drc Company, and Axis Ttustee S€rvices Limired he.eby
agees to act in a fiduciary clpacity as the Debentur€ Trustee for the b€Eefit ofthe Debe urE
Holders. NoMithsilanding anything ro the cootrsy, the D€bentur Trusree shal ar a aimes only
act in 4cordance with th€ instuctiotrs ofthe Deb€murc Holdss in e.ordance with Debenturc
Trust DEed and orhar Trdsaclion Docunents,

The [Xbenture T sree rEprEserts and wdratrB thal h is registeEd with SEBI as a debentEe
Eustee mder the SEBI (ttbeoue Trustee) RegulariorE, 1993 with a valid aDd subsisting
regisEation pususnt to a certifcare of permancnr EgisEation no. IND0000(M94 {,hich
c€rtificaE is permanently valid udess suspended oI revoked by SEBI. The Debenture Trustee
shall immediately inform tfie Company if its regisEation is canc€lled or withleld or under
considemtion for cancellation or withdrawal during the t€rm of this Agreement and the
TEnsaction Documents or for so long as any Debenhrre Obligations arE outstading.

2.4

The Deb€ntwe Trustee, 'ip6o facto' does not have rhe obligations ofa borrower or a principal
debttr or a guarmtol as to 6e mo.ies paid/ invested by $e DebenturE Hotders for the
DebentEes aad is not Fohibited fro.n actitrg 15 the D€b.nruE Trunee uder Rule l8(2xc) of
lhe Ccinp.nies (Sharc Crpital ad Debetrhres) Rules! 2014.

The Cornpony shrll pay to lie Det€nture Trustee so long as h€y hold the office of rhe
kntu€ Tn stc€, ranunerstion foa their s€rvic€s as DebentlE Tnjslee may in€ur in addition
to all oln of pock€t .xpenses (at actuals) itrcluding le8al, tssveling and other costs, charges and
expenses which dle D€b€nture T.ust€€ or their olficeB, cmployecs or agents may incllr in
relation !o execution of the Deben0re Trust Deed and all other documenB executed/to tle
€xecuted in relation to the Debentues and such any other expenses like advertisement, ootices,
letters to Debentue HoldeE, and .ddirional professional f€eyexpenses thal woutd be incurcd
in cas€ of default. fie remuneratioo of the Debentue Trustee shall be as p€r the offer letler No.
ATSUCO25-26/ l 148 dated November 12, 2025, as may b. anendedrnodified fiom time ro
time,

2.5. The Company shall, pay on deman4 aI actual cosG and exFns,es (inctuding teg.t ft€s)
itrc'red by thc D€bentuE Trustee in cotrtr€ction *ifi the p[€p6ation, n€gotiadon of ff entry
into ihis AgEment and/or aly amendnmt of, sleplenent to, or any waiver in respect oflhis
Agreement and against subm issiofl of the requisite suppoting documenrs. Apart ftom the

Company shall, fiom time to timc, rhrke
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Debentu€ Trustee in Espect ofal exp€nses and otI-of-pocket cosrs irrcunEd by the Debenhfe
Trust€c (ircluditrg widDut limitdim) cxpeos€s inonrd in connection with discharge of its
obligstioos ad any exper(s) appoinred by tlrc Dehentrt€ Tn stee in rel{ion tteEto, and fee6
and cxpenses ofcounsel appointed by fie Debenture TrustE€ incured in connection with the
prepaEtion and execution of the tra$action documents or any related documentation rBquested
by lhe D€beohrre. The Compony shall Eomplly pay, and in any event before atry inrerest or
peDalty bec@€s payrble, ary stanp, documenbry, r€gisEation or simila tax Fyable in
connectioo with &e erEy into, regisEation, Frfdrnanc.et enftrG€rnmt or adEissibility in
eviderce of lhis Agre€mart or alry such odrcr docomcnts executed in coonection to this
Eansaction ar(Yor any such anendment, supplement or waiver.

2.6.

2.7

2.8

3. COMPLIANCE

3.1. The Compony agrees and und€rtakes !o:

(b)

(c)

This is an in-principle agreement enterEd inro b€twe€n th€ panies h€rEto and siall be followed
up by the Deb€ntu€ Trust Deed pr@sed to b€ execued bdween the Pa.ties.

All righte ad obligatioN ofthe D€benturE Truste€, including lhe tems ofthe appointmeflt and
removal slull be a5 set out in the DebenturE Trust Deed. The D€bertue Trustee shall act in
accordance with the terms of the Debetrture Trust Deed in discharging its obligations under the
Transaction Docurnents,

Nolice of exerEise Eusr powers: Pursuant to the apoinbent of th€ Debentl€ Truste€, the
Debentu€ Trustee agr€€s 6nd is authorised to t ke whatever a.tion as shall be rEquiEd to b€
taken by the Trustee io accordance with lhe Transaction Documents, and subject to the tetms
and Fovisions ofthe Deb€nture Deed and ary other TEnsaction Documents, to exercise its
rights and p€rform ils dutiB and obligdions uDder each of the Transactioo Docum€nts, de€ds,
agrcemenb, insEuments and certificaa$ refered therein,

(a) execute dle Debenture Trust Dced in accordance with fte SEBI (Debetrur€ Trustc€)
Reguladoos, 1993 in hvour of the DebenturE TrusEe, s€$in8 out dEr€by the dcailed
terfls and cooditions ofthe Deb€nturcs including lhe rights, duti€s and obligarions of
the Company and the Deb€nture Trustee in terms ofthe Companies (Share Capital and
Deb€ntures) Rul€s, 2014-

the f$e we TnBt Deed shall be fiDalized ry Ihe panies and cotrsht of two Frts: pan
A co ahing statuory/srfldald infomatiotr pertaining !o the debt issue ,,de7 ario
consistitrg ofclslses p€rtaiDing io Fo(m SH- 12 in terms of Rule I 8(5) ofrhe Cmpanies
(Sharc Capihl and Debentues) Rules,2014; and part B containing details sp€cific to
the paficula. issue ofthe Debentures.

comply with all the rcquirEd aad applic{ble provbions (as amendd frorrl time io time)
of SEBI (Debcnt re Trustees) Ragulatims, t993, the Componies Acl, ald rules made
ther€unter, the Foreign Exchange Management Act, 1999 and rules and regulaliotrs
nade thereunder, $e SEBI Debentut Regularions, the Secudties and Exchange Board
of lDdia (Listing Obligations and Disctosue Requirenenrs) R€gutatioEs, 2bt 5, thc
unifom listing agtement executcd/ to be exe.uted wilh NariorEl Stock Exchange of
Indh Limitcd CNSE), rhe SEBI (prchibirion of Insi& TEdird R.gulariolls, tols,
$e regulations, clculars, guidelincs or otherwis€ issued by SEBI and RBI alld other
Appliebl€ t-aw in rclation ro the iisuance, allotrn.n! listing snd cnsu ng contiued
compliance with the terhs, conditions atrd law relatiDg to the D€bentures until the
r€demlion in full, and agrees to fumish to D€bentue Trustee such infomarion in rems
of the same on regular basis.
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will apply for and obhitr the listing apEoval frorn NSE. A copy ofrhe lisring .pproval
receivd fiom NSE will be forwarded to the D€b€ntDE Trustee.

3.2. The Conpony hercby coofirEs that:

(a)

o)

(c)

(b)

3.4.

(d)

any of the pronoteE or direcrols of the Cornpony is not a promotcr or dl€.tor of
anodrer compGlly which is deboftEd ftm accessing the s€codties m0*et or d€alhg in
securities by SEBI,

(d) none of its pnofioteE or direcDoB is a fugitiv€ €€onomic offende.; or

(e) no fine or penalties levied by the SEBI / Exch gec) is pendinB ro be paid by the
Company at the time offiling the Placement Memorandum:

the Conp€ny, its FoEoter or its dirEctoG have not been Eslraiod or prohibited or
dcbored by SEBI fioItr accessing the securities market or dealiq in sccurities,

the rcquisit€ disclcurEs will be made in the Placernenr M€rnomndum in sccot&ncc
wifi A@licabl€ lrw,

r.strictions mendoaed i. Claus€ 3.2.1 and Clause 3.2.3 above sh6ll not be applicable if
lhe period of dehonnent is over as on date of 6ling of lhe draft offer doctrment with
SEBI,

(a) resEictions mentioned at Clause 3 .2. I above shall nor be applic6ble in case of a tfison
who was appointed as a director only by vinue ofnomination by a debenhEe Eu;te€ in
another company.

The Compony confirms ttat in compliance with fi-aneri/ork iisoed by rhe SEBI pl.[suatrt to rhe
circular tEaring refeEnce numher SEBI/HO/DDHVDDHSPoD/P/CIR2O2i/0OOOOOOI37
drted Oclober I 5, 2025 on "Maser Circular for issue and listing ofNon{onvenible S€curities,
Secudtised Deh lltsEumetrLs, Securiry Reehts! Municipal Dehr Secwities ard Cornmercial
Psp€/' ro lhe extenr applicable in resp€o of lhe fivde placcma[ of dcbt sccudtics, as
smende4 modifie4 o. Estared ft@r time to rine (.SEAI Opa].tior.l Frrncro.k") ed the
SEBI Dcbentu€ Regulations" the Compmy shall on ff prior to tfie date of executdn ofthe
DebentEc Trust De€4 providre !o the I>b€ ur€ Trustee, drc bor* aeoont details ftdn which
lhe Compory propos€s to make the payrnent of rhe r€d€mption amounts and intercsr amouffs
drre to the Dbentur€ Holders. FUIrier, the Cmpany @ uM€Nrrtes thar it shall preedhorize
the D€benore Trustce to s€ek detrt redemption f6yme rcld iofonhdion ,nd interEsl
,rayment inf(rmrtioo from the rcleva ac4ount baok in accordanc€ wfth the SEBI Op€rrtioDal
Franewort and the SEBI Debenhrc Regulations, if such informotion is nor proviica to tlrc
Debenurc Troslee by the Comp6ny. afur the expiry ofrhe timeline set out under paragraph 4.2
ofChapter XI ofthe SEBI Operarional Frameuork.

Thlcompany_undenakes to promptly fimish all and any informarion as may be requircd by
theDebentureTrustee in terms ofthe Compatries Acl a $e Debentue Trust Deed on aregular
basis, including without limilation rhe fottowing docunenrs. as ma, be applicable:

(a) Placem€nt Memorandum / Disclosue documents in relation to the issue ofD.benrures
to facilitate the D€benture Trustee to review atrd pmvide comments, ifany;

(b) The necessary co4rorate aurhorisations by way of bo6rd resolurion and/or shareholder
resolution necessary for the issue, and

4
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(c) A8reement with dlr regisFar !o issue;

(d) Ialte.s fiorn credit nting agencies in connection wilh the credit ntinas assigned to thc
Menturtsi

(€)

(f)

G)

Details ofthe relevant Depository;

Proofofc.Edia ofthe D€bentur.s in Favour ofthe Debentue Holders;

Dctails of rlle rclevant b6rk account of the Compeny along with copy of pte-
authorisation letter issued by Company to rhe b6nkn in relation to the payment of
redemption amout and futerest amount in connection wilh the Debentues;

Execuled debeflturE trustee ageement/lhis Agre€ment;

The Debentur€ Trust Deedi

(h)

(i)

o Ackmu,l€dge enr of filing the Phcement Mcmoratrdm/disclosure documenb uith
the Exchmge(sy RegirEar of Conparies;

(k)

o
(m)

(n)

Listing and tradinB pemission from the Exchang€;

Disclosure Requirements) Regulations 2015 (as

Approvd for lining oflhe Debcfltures ftom the Exchmge(s);

Listing application alotrg wifi the requircd d€lrils / annexures submitted to the
Exchange(s);

Stduory Buditor cetificare, on a half-yearly basis on mairtenaDce of security cover,
including complianc€ with the covenanls of the ofrcI documcDr/ plac€ment
Dcmoratrdum, if applicable;

Infomation to enable the Debentul€ Trustee to cary out the oec€ssary due diligence
and monitor thc s€curity covcr and to e,rsul€ th€ iDplcmmtation of he co[ditiotrs
r€geding d€henture rEdernFioa reserve and rccovery expeN€ fimd, ro the extent
applicable;

Details of the re.overy expense fmd to b€ caeated by the Compaiy in the marne. as
may be lp€cified by the SEBI from time Do time, periodical rcports / inforoarior m
qurnerly / half yearly / annu.l basis as rEquircd to be submitred to srock exchanges
under the SEBI l)€bertule Regulations, dcbt listiq agreem€nt or the SEBI (Listing
Obligarions and Disclosure RequirEments) Regulations 2015 (as amended hom time to
rime);

Informarion / rEpo|'6 .s Equircd to be subfiitted to stock excharges un&r the SEBI
ebenture Regulrtions, debt listhg agre€mcnt oI 6e SEBI (Listing Obligations and

(o)

(p)

(q)

ConfinDrtio./prmfs of Fyment of intrrEst and pdncipgl amounrs made ro the
Debetrtue HoldeE on due daEs ss per th€ t€rms of the Detenrf€ Trust Deed ad
Applicable Law, including applicable rules and rcgulations as may be issued by SEBI;

St-tutory auditor's cedlicate for utiliadon of firBdy Issue pro.€eds;

Beneficiary position rEports as provid€d by the IegisEe and transfer agent;

G)

(s)

5
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Such other documents as may b€ reasonably require4 ftom time ro time, by the
Debenture Trustee.

4. InforE.tion Accuncy atrd Storrgc

(u)

4_l

4.4.

5- Othcr Termt rtrd Conditiors

5.1,

5.2.

4.2. The Cornpony confirms that the r€quisite disclosues rnade ir the dis.losure docum€flrs/
Placement Memomn(fufi arE true and conEct;

The ColDpany declales dut the inffination ard dala fumishd by the Compony to tlrc
Debentur€ Trustee b rue md concct 6rd thrt thc Deb€nqre Trustee may in good faith rEly
upoo lhe same md shall not be liable for acting o. rrt-dining lioim actirB upon such itrfomadon
or dar, fimish€d to it l.[ er this AgrEement;

The Company undertakes and acknowledges thrr the Deb€ntur€ Trustee and ary other
authorizEd agency may use atrd Plocess the infomEtio. and daia disclosed to the Debenture
Trustee in the manner as d€emed 6t by them ffi discharge of their obligrtioE in relation to the
Ilbentur€s; and

The Coopeny hcrcby agrEes $ar tlrc Debentu€ Trustee shall h6ve an unqualifi€d righa to
disclose lo the Deb€rlorc Hotdes (in a.co.dame wift the Applicable lrw) infomarion
including lfie crEdit history atrd dle cqduct oflhe accom(s) of the Company as weu as all
decails in rclatior to the assets ofthc CoDpany and all lhirdp6ny secuity providers, guar tors
and other undertaking providss (if 6ny), in such nanner atrd through such medirDr as the
Debenture Trustee in its absolur€ dhcretion may thi* fit. The Company agees thar such
disclosuE shall not b€ consider€d ro be breach of confidentialiry on the paft of the Debenture
Trustee.

5-3

5.4.

The Compdny hel€ry declaes and confinns tlmt, as on the dzle ofthis Agr€emc , and drc dar€
of filing the disclo6ure document/ Plscement M€morandum, it is an .cligible issuer' in
ac.o.drncr wi$ Regulialion 5 (l) of the SEBI HetrotE Regulations.

The Company confirms that all oecessary disclosures shall be made in the disctosure
documentv Placement MemoraDdum including but not limit€d ro statutory and other .egulatory
disclBuras.

fhe CoDpany shall on or prim to rhe dare of execution of Deb€norc Trust D€e4 provi& to $e
Debenhm Tnrsr.e, the b6Dk ac.ount dcEils fionr wl ch rh€ Cdnpany proposes to make the
payme of ederDpaion and interest alnoo,lts due !o tt€ Debentue Holder. FurtIE. the
CompoDy hereby uDd€rtakes thd it shru prE-outhorize &e DebenturE Tnj$ee to seek the
rcdehption amount paymenr and imerEst arnoont payment relatd infomation from such bonk.

The Compary funher agrE€s, undertakes, confirms that:

(a) All covenants proposed to be included in Debenture Trusr Decd (including any side
letter, acc€lerated payment claus€, fees charged by dle Debentuae Trustee. etc.) are
disclGed in ths Placement MerhoEndum;

(b) Tcms and condi.ions of this Agreanent iocluding fees charg€d by th€ D€hnuIIE
TnBGe and Foc€ss ofdue diligerc€ caried ou by Deb€oturc Tnrstee shall he disclosed
under the Pl&emetrt Memors,Idwn (if a icohle).

The Company conffins that the CompaDy is duly authorised to enter into this Agr€emenr and
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each ofthe other transaction documents p€rtaining to the issu€ of the Debentures. The Company
is validly existing and in good sEnding under the lal,t6 of hdia and each of the obligalions
coffained herein shall be legal, vali4 and binding obligation enforceable against the Company.

6. Idemnity {trd St3mp Duty

The Debe.tue Trustee has agreed to undertake its obligation as the debenture trustee relying
solely on the accuracy ofthe information and do€uments as Eovided by the Compary. Without
p.ejudice !o the other rights of the Pades under lhis Agieement or applicable laws, the
Company ("Indemnifyitrg PIIE) shall indem ry and agrEe !o hold rhe Debenr[e Tmstee,
or any of its r€sp€clive directors, oflicers, employees, a$omeys, associates, affiliates, experts
or agents (each an "lndemtrified Party') indemnified to the fullest extenr pennin€d by
applicable laws, Fom and against any and all losses, liabilities, claims, danages, actions,
proceedings, penalties, judgments, taxes and expenses, any deficieocy in sramp duty, incur.ed
or suffered by the hdemnified Party in (collectively, "Lo$es") arising in conn€ction with or as
a result of:

(a) any repres€nhtions o. warranties of lnden rying Party being or becoming materially
incorrect, or any undertakiogs or covenants as contained in this Agreement being
breached by such Indemniryiry Parry;

(b) ary inconect o. haccumte or misleading informarior disclos€d by the Company
pursuanl to this Agreemenr;

G) aDy nonrompliance, with fie provisions ofthis Agreement.

6.1

6.2.

8.

6.3

7

The indemnification righls of the IndeEnified Pafty under this Agreemeot are independent of,
and in addition !o, such other rights and remedies as the lndenmified party may have at law or
in equity or oltterwise, including the righr !o seek specific performerce, rescissioq restitution
or other injunctive relief, none of which rights or remedi$ shall be afecbed or diminished
thereb,y. The indemnification clause shall survive the terminarion ofthis Agreement.

The Company he.eby agrees and undertakes that all stamp drty and other expenses pertaining
to the issue of the Debentures and execution of the h?.sacrion docunents including rhe
hstrument ofDebentures shall be solely bome by tIrc Company.

Do€umetrts required to b€ submitt€d prior to or simutarneously with ex€cution of this
Agrecm€trt:

The terns of this Agreement shall be €ffective ody upon the submissiotr by rhe Company of
the rcquisite infonnation and documents to the satisfaction of the Debenture T.ustee for
carrying out lhe requisite due diligence as required in re.ns of Applicable t.aws including in
comection with verification of the security / cotrFactual cornforts and the r€quired security
cover for the Debentures, in each case, as r€leva and as applicable, which is undertalen by
the Compary to be submiEed simulhneously with or prior to the execution ofthis Agreemenr.
Without prejudice to the aforesai4 ttrc Company shall provide to the Debenture Trus0ee on or
prior to date of executiotr ofthis Agreement, all dre information and documents, as srt out ir
Amexurc II hereto, as applicable, including the undertakings in relation !o rheir assets
substa ially in rhe format set ou in Annexure III hereto, as applicable.

Terms of cotrducting due dilig€nce:

The Debenbrre Truste€, either through irsetfor irr agentvadvisoryconsultants, sha
requisite diligence including independent due diliSence exercise ro
or positive net-worth of $e Conpatry, as may be required and to
Applicable Law. Without prejudice to the aforesaid the Issu€r shatl

,rlel ,1@ ensure slvend
under
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procures all infdmatior! repres€ntations, confimatiooi atrd disclosuEs as mey be rEqui.ed in
th€ sole discrction of the Debenture TrusEe to carry out the rEquisitr diligfice fu connection
with the issuance 6nd allofnent ofthe Debentures, h accordance with the Applicable t aw.

9. MISCELLANf,OUS

This Ageement is enterEd into in compliance with he provisions of the SEBI (Debentur€
Trustees) Regulations, 1993, the SEBI Debentue Regulations, rhe SEBI (Listing Obligariots
atrd Discl6ur€ R€quiremmts) Regulations, 2015, as mry be Enended from time to time, rhe
Compsdes AcL and o{fr€r Applidble Law and shall be effective oD and ftom fu dare firsl
herrinabove writlen and shall be in force till the Deb€nqre Obligdioos in coonediotr wifi $e
D€bentuEs h&s b€en fuUy Fid-offrnd the requisite formalities for satisfaction ofcharge in all
respects, have bcen complied with or mtil the appoinunent of the Dcbentur€ Trustee is
terminated in accordance with any plovisions set out o. ageed to be set out in the Debenture
Trllst Deed.

9.1

9.2.

9_3.

Goveming lrry: This Agreern€nt shall be govemed by and shall be constsued in a.cordanc€
with the laws oflndia-

The origiEal of dis AgrEement shall be rctain€d by d|e Debe ure Trustee strd a certified copy
of this Agr€tfrcnt shall he submined to the Compony, for its rEEords.

9.4. DbFric R.roludon

Any dispute(s), di fTer€nc€(s) b€tween the Company and the Debentue Truste€ (acting for itsel f
and in its individual capacity) and arising out of or in connection with the activities of the
Det!€nture Trustee in the securities msrket (acting for itseH and in its individual capacity) shall
be settled thrcugh my dispute esolution mechanism snd procedures specilied by SEBI in
ac.o.drncc with lte Sec'fities and Exch6nge Bo6rd of India (Altcmarive DisFlte Resolution
Mcchanism) (AmendnEnt) Reguladons, 2023 ('SEBI ADR Proc.du.rs") r€ad wirh rhe
SEBI'S Circuhr drrsl July 31,2023 (&s amended frDm rime !o tine) on.Onlin€ Resoldon of
Disput6 in t rc Indim S€curities Markct", ,s smend€d fiorn rime to rim€, if fie resolution of
the dispuE tlEough fie SEBI ADR Pmcedues is mardatory uder Applicable Law.

it to any person except.s permitt€d by this Clauses 9.8(a) to 9.8(d) below ofthis
if thc disclosiq p6rty approves in writing. "Cotrfiderti.l InforE.don"

Plolided that, notwithstanding anlhing to the conn€ry herein ststed, it is hereby expressly
clarified that the courts and tribunals of New Delhi shall have exclusive jurisdiction to settle
any dispute adsing out of or in connection wirh this Agreement (including a dispute regarding
lhe exisrence, validity or termination ofthis Agr€cment) atrd rhe Debenorcs, in accordance with
Cla$!€2s(Enlorcene.d)otP t A (SroM6y ond standod itdonolioh pertoining to the Issue)
ofthe Debcntilr Trust Deed

9.5 I.coBlrt€rg,: lfthere is atry hcoNistency bctween this A8rcement and rhe Debenure Tnlst
Dee4 dle provisions of the Deb€norc Trust D€ed shall prEvail over the provisions ot rhis
Ag€emcnt.

9.6. This Agreement shall inure to the benefit of and be binding on rhe pafties and theL respective
successoB and pernitted assigns ofeach Party,

9.7 . The illegality, invrl idity, 6 unenforceability of any provision of this AgrEanent uder rhe law
of any jurisdiction shall no{ affect irs l.gality, validity or enforEeability urder rhe law of any
otherjuisdiction nor ft€ l€gali.y, yalidity or cnfnc€ability ofany other provisioo_

9-E. Eoch Pany shEll keep Coifidential lnfomation (as defud below) confidenti&l rd not disclG€
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relatin8 ro lhe Eovisiotrs of, atrd Eegotiations leadina to, this AgrEement and iftludes writtcn
infdmation erd infomdion traDsf€rrEd or obrained oralty, elecEonically or by my odrer means
relating lo this AgEment. The confidentiality obligation under this Clause shatl not apply if:

(a) disclosue is made upon rcquest m order by any comperent authority, regulatory or
enfo.cement orB.nisation, goveEmental or otherwis€, including the stock exchanges;

(b) disclosurE is r€quired by Applicable Lalx or rEgulation having rhe force of law;

(c)

(d) disclosue is rcquirEd for the pu4ose ofany artitral mjudicial goc€edings aising out
of this Agr€ement.

9.9 All notices u €r this ABEement shall be in writin& sent by facsimile, electonic mail or first-
class regi$ercd fi Ecorded d€livery pod io dle Party being s€wed .t its .d&ess in lhe
Debenture Trust Deed or to lhe facsirnile number or elecEorfc mail addr€ss providd in the
Debenture Trust Deed or at such other address of which such Party shatl hsve given notice as
aforEsai4 and mdk€d for de attention of &at P6rtjr's sigoarory of this Ag€emefl. The date of
service shall b€ decmed Do be the day following the day fi which dle norice was Frnsmitr€d or
posted as the case may be.

9.10. In no cvmt shall eidEr Pety be lisble to th€ dh€r Fdty for any indir€ar, inci&ntal and/or
consequential damages, loss of business, loss of savings or lo6s of profits or reveoues r€sulting
ftom a bEa.h of this Ag€ement, ifthe breaching Pany has been advissd of tlrc possibility of
the occlEr€nce ofsrrch danages-

the CoDfidential Infomation is atEady svailable io public fir2ly or h&s become
publicly available noa thrcugh its fault (or dld ofatry of ib affilides); or

9.11. This Agr€€menr may be amended or modified in tems ofth€ Debentu€ Tnist Deed.

9-t2. This AgrEement may be executed in two ot more c-ounteryails! each ofwhich shall be d€em€d
an original and all ofwhich together shall constinrte one iDstoment.

9.13. The Parri6 agr€e snd undett ke thd the provisions persining ro Evenrs of Default, general
covenants of the Pdties, retircEent ofthe Debenture Trust€e and appointment of new tnrstee,
rights of th€ D.teoture Trustee and obligations of the Issuff shall be more particularly
mentioncd in drc Debentne Trust H.

I F,recu i o n p oEe Jol low s ]
(R€5t oJ ttu poge i,tentiono y l4t Ud"L)
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IN WTNESS WHEREOF, the Parties hereto have subEcribed drcn hrnds to this Agr€ement on the
dale and the place mentioned hercinabove.

SIGNED AND DELMRED by Bharti Tel.rorD
Limited in its cap&ity as Cdnparry $e hand of

the Sign6tories of Conpany

I

*

etEC
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STGNED AND DEUVERED by Axis
Trustec S€rvices Limited i, its capocity of

of
3n authffized signatory
Truste€,

Deb€ urE

.I

1t
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ANNEXURf, I
I'RAFT PI-ACEMEI{T Mf, MORANDIJM

(Sep@ately ouached)
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IrforD{iotr/ doautrrcnis ao bc prwid.d by rl. ilstra. ofdcbenarE (ls$rcr), prior to Grt .log i.to
ih. dat trtuIC trurt e.ppoitrhctrt.gr{ ma (l}is AgrcGratrt) (.! rppli..ble):

ANNEXURE II

r t.

*

SNo, IDform ioo/ Doclrmelrt!

nre Ccnifi€d true copy ('CTC') ofthe bo6d rEsolutig| /duly a..fpted lener/ lail ofoffer
/ appointment /coni€nt lettq appointiry Axis Truste€ Seflices Limited as the Debcnture
Trustce,

CTC ofthe memdandutrr and srticles of asssiation 6 sny otier coosriturional docunetrt
oflhe Issuer, speciryirg the borowing poweN.

llt. CTC of thc lisr of dirEctors and of key managedal personn€l viz., tlatraging Director/
Whole Time Dire.torrcE(y CYCFO/Matra8e[ as p€r Compotries Acl, 2013 c m&aging
pgrtrer/s in case ofPartlelship Fina or m.oaging Eustccr's in case ofTru$ C.KMP) ofdrc
Issuer.

CTC oflhe sharetolding patrem of lhe l$oer comp6ry(ies) (nme ofthc hoHe(s), no. of
shneE li$ed/mlisted, holding %).

CTC of board resolution pessed under Section I 79(3Xc) and I 79(3Xd) of dle Companies
Act, 20 13 ro issue debl securitics, to borow monies and to authoria ofticial/s of the Issuer
to sign, s€al and/or execurc necessay documents.

In case of delegation of powers to committee of direcrors/managing
dircctor/manager/pdncipal ofiicer for S€ctior I ?9(3Xd) ofthe CoDpani6 Acr, 2013, CTC
of board .esotutio apFoving suc[ delegatiffi.

In case fte proposed bonowi ngs exceeds the limits provided in Section 180(lxc) of the
Companies Act, 2013 ' CTC of shareholders special resolution to make an offer or
itrviDati('r to subEcribe under Section 42 ofthe Catrponici Ac! 2013 read yifr Rule 14
(IXa) ofthe Cmponics (PrDslEctus and Allotsne ofS€cudties) Rules,20t4 fof is$rc of
debentuls,

CTC oflh€ sharEholdeE' sp€.ial resolution under S€Etim lEo(lxc) ofth€ Cqtrpsnics Act,
20 I 3, audorizing drc B@d ofDir€E1ss to boFow h excess of dre I imias sp€cifi€d rh6ein.

A cenificate cum confrmation duly signed by KMP of $e borrower company or a
certificaE of pr.clicing comp€ny secretary/chanEred aacouDhnt that all exisdrS loans
itrclBiv€ of the propos€d bdrowing are within th€ limi6 sanctiooed Llder section
I 80( I Xc) of dle Compotries Act, 20 | 3.

lx In case of convEdblc deb€nturcs - CTC of shsrehold€rs special resolution mder S€ctioo
7l of $e Cmpanies Act, ml3 fof is$re of drbentures.

x KYC/ photo identity proot specimen signa$rss oftlrc Issuer company sulhorizd by the
resolutioni

(ifany) irsued by/to the sub6crihErs.Draft leue. ofinte / tem

l3
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S.No, InfoImrtiou/ Irocumenls

La!E$ auditld / limited review halfyearly consolidated (*herEver available) alld sterdalone
fnancial information (profit & loss statemert, balance sheet and cash flow statement) and
a itff qualificatiffis, ifany.

Confimation on whether atly cofirmon dircctor on the boad of the Compmy and the
Deb€ntue Tnrste€?

Whelhe. Nomin€E DirEdor +pointDent claus€ by D€benturc Tru*ee appeorhg in futicles
of Associaaion?

CfC of the tpproval(s) rEceived ftorn RBI, AD Categdy I Bark.nd such o{her c@petent
authority / body constituted by the Covernment of Indi4 for the underlying transactions, if
qplicable on lhe Issuer

An udertaking by KMP of the lssuer confirming hat placement memomndum shall
contain the disclo$r€ sFcified in SEBI (lssu€ arrd Listing ofNon4onverible S€curiti.s)
Regulations 2021 ("NCS R€ulellonj') and Chapr€r ll ofthe circular &ted August 13,

2025 on "Mastff Circular for Deb€ntue TrBtees" besing rEference numbff
SEBI/HO/DDHS-PoD- I /PrcIR 2025lt I ?, issued by SEBI, as amende4 modified, ftplaced
or supplemented from time to time ("SEBI DT OperstioDel Circuh/').
lRefet An swe 114.

Itrfomatiotr/ docultreeB ro be pm?ld.d prior to .llofrnctrt .nd .reculiotr of t.rN.ctiotr
documetrts

2. ltrforDrtiotr/docuoeDts to be pmvrdcd po.t.llotaetrt

CTC of ISIN Activatioo Lrtt€r cotrErming creation of lSlN Nos. for allohent of
debe urEs or CTC ofaloEnent letteB in casc ttre s€cuilies arE issu€d in physical fcm

cTc ofrhe con6mrtior in rcspecr ofcredit corporate a.tion fisn NSDL / CDSL.

CTC of.ating letrer rnd mting r.rionale issued by the rating agency fm the issu€, ifany

ii- CIC ofthe duty executed subscription agrccment enterEd itrlo bctween the Issud atrd rhe

subsc b€rs or duly signed shelfpmsp€ctuv offer leter (PAS-4, ifapplicabley placement

memoiandotr/ placement meEoEndum, as fte csse may be-

lf thc debetrtue terms provide fm 6 right io conven debt into equity as a consequetrce of
event of defaul! certified Eue copy of a rcloldioo of lhe sharEhold€.s of the Issud Fssed
in general meeting under and in accodaft! with S€ction 62{3) offie CompaEies Act, 20 I 3

CTC of th€ rcsolution of the bo6d of direclors / committEe / sub-committee for issutnce
alld allotment of debentures.

B6nk Acsount details olong wilh copy ofFe-aurhorisdiotr letter issued by Issu€r to tanl(cr
to seek debt redemption payment related infomation and interest payment related

infomadon fiom rhe l$nret'sbmklRefq An wwe lyl

t4
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ll|. CTC of Fonh PAS-3 - Retum of Allotneot along with lhe annexures as fil€d wift $e
Registrar of Componies-

iv CTC of Form "PAS.5 - Record of Private Placrment'along with the annexurEs as filed
with lie Registar ofcornprdes adtr SEBI-

Evideoce ofpaymcnt of thc stamp duty in resp€ct of th€ [).benh[€s issuaDce (ifnor alr€ady
provided at the time of allotment of d.betrturEs) widr ft€ D€pository and lhe olh€r
traBactioD documents (if not alEady Fovid€d at the time of execution of transaction
dauments).

3. Ilocum€DtJ lnlomitiotr Equi]td oructioff to lrc rndrrhk n prior td rt tte ti[€ o[
nrkingfic appllc ion for llstitrg:

Deb€ntue Trust Deed.

, Stock Exchsnge confirmdiotr on c-rEation / maintenanc€ ofrecovery expense fund or
confirmation by an indep€ndent souce other than Company/lssuer,

t5



ANNEXIJRE III
Dare: [.]

The Dabentue Truslee
Iinte nane and odtuessl

(iD

(iii)

(iY)

(v)

(vi)
(vii)

To,

4.

UNDERTAXING

With refer€nce to the proposed issue of [.] [.] rateq liste4 redeemsble, non-convertible
deb€ntures each llaving a face y6lue of INR [.] a aggregate nffirin0l value of INR [.1
(herEinafrs r€ferrcd to as tie "lh.tur.."l W li,se ru'ne d issuerl on a lprivare
placemenvpublic issuel basis, Iwe, linee,l nMp oI Asrcrl, [a company rcgistered under rhe
provisions of Companies Acq [.]1, having its registercd office at [.] ftereinafter refered to as
lhc "lssu.i'), lpunurnt to lhe au$orizrtion ofou boa ofdiEctors vide its.esolution passed

on [.] in lhis Egardl, her€by ttr|€quivo(ally alld ir€vocable declfie, confiIm ad undetake trs
follows:

(D

2

3

The Issuer declares that the infomation and data fumished to lhe Debentue Trustee is Eue and
con€ct and that the Deberture Trustee may io good faith rely upotr th€ same and shall Dot b€
liable for sclbg or refi'aiDing liom acting won such bformatid or dala fumished io it.

The Issuer hereby acknowledges and agrees that in the event of breach of the rems of rhis
undertaking, it shall indemniry and hold harmless lhe Debentue Trusr€e for the losses, damages
and co6ts including but not limited ao ary legal costs, liability or claims of tfiid party which may
adse due to br€ach oflhe telms oflhis mdetaking.

This udenaking and any dispute, claim or obligation a.ising out ofor in connection with it shall
bc toverncd by laws of lndia ad rhe couns of [rBerrl sllall hsve jurisdiction over any natrers
adsing heEof.

All disclosues made in lhe general infomation docuLDent and key information docuEent
(collecaivety, the "Phccoctrt MemorridE[') witb rEsp€ct ro the Deb€nrures or Euq
fail and ad€qust€ !o enable the propos€d debenue holderv investoE to make s well-
infonned decision as to the inve$ment in the pmpos€d issue.
All covenanls pmposed to b€ inctuded in debenture tust de€d (includiflg any side lener,
accelemtrdpo)mentclauseet .), ee disclosed in the Plac€mat Memorandnn.
Thal Placemcd Mdnffatrdum shall conhiD irr@-sliz disclGures specified in SEBI
(lssue and Listing of Noo-CoNenible Sec6ities) Regulations, 2021 ('NCS
Reguhtiotrs") and SEBI Master Circular for Debenture TrLstees dated AuBust 13, 2025
berring reference numbel SEBUHO/DDHSPoII/P/CIR/2025ll17, issued by SEBI, as

ame e4 modified, replaced or $pplemented fiun time to time, to fie exte applicable-
That ell existing loans inclusive of lfie propos€d borowing arc widin the limits
sanctiorcd under section l8O(lXc) ofthe Companies Act,2013.
To dle b€st of our knowledt€, there is no common director on lhe board of diEctors of
th€ lssue. md Axis Trustee Servic€s Limiled
The teno. ofthe DebenturEs is Ireiter lhan ooe yerr.
That th€ rccessary documen6 including the debenrure Eust de€d would be €xecded
within the time fi'am€ pres.ribed in the relevant regulatioDs/acy'rules etc., aDd the same
would be uploaded on the websit€ of 6e d$iFated srock exchange, wherc the
HcntlllEs havc boen li$ed.

<.
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[Aurhorised Signarory of drc lssuer]

Name: [.]
Placc: [.1
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ForDrt ofPrc-Authori!.tiDr lEtter ftoo l.sEr uith rpFod€d CoN€nt l,.tt r of BrDk
Date: [']

To,
lAccount BaDkl

[inserl name and Branch Addrcss]

ANNEXURE lV

Subi€ct: PB-rualorizrtiotr letrcl to Arir Trurteo Servic€. LiDited .ppoiEt€d rt sDrb.rture
Tmttc." issu. of r.tcd, lbae4 unsecurcd, .rd..D.ble, ooE-.oov. lble deb€trorrr. .i.h hsviig r
f.cc v.lo. of INR l.l .trd rggrcg{t [ol[i!.| v.hc of INR [.] (h.r.h.ftcr ]ef.nrd to .s de
'D.berturrs") by JiN.n !.De ofissrcrl or r lprivrae d.ccEctrt/poblic ir.uel b.i!.

Dear SirMada4

We have issued/ will issue the captioned Debentures and Axis Trustee Senices Limit€d is
appohted to act es the D€betrhrre Truslee, for the benefit of$e debeoture hold€rs.

In terDs of SEBI master cirEular d{ed Augu$ I 3, 2025 ritl€d 'Mastrr Circular for issue and
listing of Nonaotrvc.rible Secudties, S€cudtised Deh lEEuments! S€curity Receipts,
Municipal Deh Secudries and Commercial Pap.' [cop ercr$edl CSEBI Mesier Circutrd')
r€ad with SEBI (lssue and Listing of Non-Convetible Secudties) Regularions, 2021, we are
required !o inform to the Debenlure Trustee the details of trank umd account from which the
Debenture tEdernption and interEst paymenls shall be /arc proposed to be Dade along wiih a
prE-auhoriztion to them (Debenture Tnrstee) to seek debeffu.E /redemFion/ innrest pslment
Elated infdn aion md dara fiom such b6nk.

We mainlain atr account Do. [.] with you, which wiI be uriliscd for Eaking the rcdemption and
i erest palments ofthe captioned Debenturcs until the maturity drfe viz., [.];

Thus, we hereby grant, irevocable and unconditional, authority to the Debenture Trustee to
liaison snd seek infomation relating to the debt redernption and hterest poymmt statrs from
the aforementioned arcoud for ascertaining ad monhodng tte rcdemption and ioteaEst
payme'nt sCrtus of the caption€d Debenurres lmtil the matuity dlte or full
discharge/setlcmert/satisfaction of the &bentur€s.

We request you to give your consent/acknowledgement jn *riting for exercise ofthe rights /
authority granted in para- no. 4 above to the Debenture Trustee iD the suggested format as
spccified in Schedule her€under.

Thanking you,
Yours Fai$fully

lssve. C ryanyl
Enc[ SEBI Circular

2

3

4

5

CC: Axis Trustee Services Limiled
lAddressl
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Soblact: Pre-.rthorizrtior Ltt r to Arii Tr!!t.. Scrvic43 Limlt d .ppoiDtrd {s .DcDctrture
Tru3lcc' io rcsp..t of irruc of J.l [.] r.t d, lbtad, rNeccrrd, rdc.o.blc, tro@ovcrtibh
d.ic.turs ..ch hrving . fr.r vrlue of INR .trd rggr.grte .oatnrl v.lue of INR J.l Gcrcimft.r
rcfcr.rd lo.! tie'Dcb. tur6") by litrstrt n.lnc of i!.rcr| oo . lprivri. pLctncouDoblic k u.l
bosb.

Ref: Account holder ("lsruei') Consent t eir€r ref. no. ['] dated t.l

Tbis ia wilh rEf€r€trc€ io c4tioned cons€trt lener requ€sting us to provide hformarion r€latilrg to debt
payment statrs of rhe subject lEent[es.

tDatel

lAtir Trullce Ssrvi(\ls tjniacdl

Dear Sir/Mdam

Aothorilcd Sigtrdory

Schedule

In this comeclio4 we give olll consent to providc you the informado data rElrting to rcdemption and
interEst payment informarion from tlle account no. [.] IFSC code [.] being mainfained with us by the
Company (tssuer) on your.equest in terms of the SEBI Master circular bearing the refetence number
SEBUHO/DDHS-PoD.UP/C1N2025/I!7 &ted Au8usr t3, 2025on .,Master Circular for issue and
listing ofNonconvertible S€cuiti€s! S€curirised Debt Insrnmenq Secudry Receipts, Municipal Debt
Sccurities and Commercial Pap/ !o fie exte applicable in rEsFEct of the FrivaE plac€mena of deh
s€curiti€s, as amende4 modified or reshred fiom rime to time and SEBI (lssue and Lisring ofNon-
Corvertible S€cuiries) Reguldions, 2021-

Thanking yoq

Copy to:
[Namc of Issuerl
IAd&.ss]
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