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DEBENTURE TRUST DEED 

This DEBENTURE TRUST DEED ("Deed") is executed at Delhi on this 2()1h day of March, 2024 
(")!:~ f).tIl") at N~ Delhi, by and betw!lm: 

1. DELHI INTERNATIONAL AIRPORT LIMITED, a company incorporated under the 
provisions of Companies Act, 1956 and validly existing under the Companies Act, 2013 
(18 of 20 13) bearing corporate identity number U63033DL2006PLC 146936 and having its 
registered office at New Udaan Bhawan, Opposite Terminal-3, Indira Gandhi International 
Airport, New Delhi 110037, India (hereinafter referred to as "&suer", which expression 
shall, unless repugnant to the context or meaning thereof, be deemed to include its 
successors and permitted assigns) of the FIRST PART; 

AND 

z. AXIS TRUSTEE SERVICES LIMITED, a company incorporated mula die provisions 
of Companies Act, 1956 and validly existing under the Companies Act, 2013 (IS of2013) 
bearing corporate identity number U74999MH2oo8PLCI82264, having its registered 
office at Axis House, Bombay Dyeing Mills Compound, Pandurang Budhkar Mars. Wodi, 
Mumbai - 400 025 and corporate office at The Ruby, 2nd Floor, SW, 29 Senapati Bapat 
Mars. Dadar West, Mumbai - 4OOO2S, and amongst others, acting through its branch office 
at 2nd Floor, Plot No. 25, Pusa Road, Karol Bagh, New Delhi-lloo05, India, as the 
debenture trustee (''Debeature Trustee" which expression shall, unless repugnant to the 
context or meaning thereof, be deemed to include its successors in office, assigns and such 
other Person as may be appointed as the Debenture Trustee in its place from time to time 
in accordance with the provisions of this Deed) of the SECOND PART. 

The Issuer and the Debenture Trustee are hereinafter collectively referred to as the 
"Parties" and individually each as a "Party". 

WHEREAS: 

(A) The Issuer is engaged in the business of, inter alia, development, management, 
maintenance and operation of the Airport (as defined below) and management of 
commercial and other activities conducted at the Airport. 

(8) The Issuer being duly empowered by its Constitutional Documents (as defined below) 
proposes, pursuant to the authority granted by the resolutions of its Board of Directors (as 
defined below) passed at its meeting held on January 31, 2024 read with the resolution of 
its 'board sub-committee for funding Phase 3A Project' passed on March IS, 2024, and the 
resolutions of the shareholders passed at the extrsortlinary general meeting held on 
September 14, 2023 under Section 180 (I)(a) of the Act (as defined below) and on 
September 14, 2023 under Section 180 (1)( c) of the Act, and the resolution of shareholders 
of the Issuer under Sections 42 and 71 of the Act passed at the annnal general meeting held 
on September 14, 2023 and pursuant to the Offer Docoments (as defined below) and the 
Transaction Documents (as defined below), issue and allot 80,000 (eighty thousand) rated, 
listed, unsecured (for the purposes of Companies Act (as defined below) and SEBI 
Regulations (as defined below), redeemable, non-convertible debentures ("NCDsj of the 
Nominal Value oflNR 1,00,000 (Indian Rupees One Lakh only) each, aggregating to INR 
800,00,00,000 (Indian Rupees Eight Hundred Crores only) on a private placement basis as 
~ QJJJ: in Ihe Offer PllClllll~ and this ~ The NCDs shall have the benefit of security 
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created over certain identified assets of the Issuer but shall not qualify as secured NCDs 
under the provisions of the Act and SEBI Regulations. 

(q The Debenture Trustee is registered with SEBI (as defined below) as a debenture trustee 
under the Debenture Trustee Regulations (as defined below) and bas given its consent to 
act as debenture trustee for the Holders by a letter dated February 29, 2024 bearing 
reference number ATSUDEU23-24/0315, in trust for, on behalf of and for the benefit of 
the Holders. 

(D) The Debenture Trustee and the Issuer have also entered into the debenture trustee 
appointment agreement dated March 18, 2024 ("Debenture Trustee. AppoiDtment 
Agreemenf'), whereby the Debenture Trustee has been appointed as debenture trustee 
acting for the benefit of the Holders and for purposes related thereto, including for holding, 
maintaining and enforcing the Collateral (as defined below) in favour of the Debenture 
Trustee to secure the Debenture Obligations (as defined below). 

(E) The NCDs have been rated' AA-' by India Ratings (as defined below) and ICRA (as defined 
below) pursuant to their letters dated March II, 2024 (with rationale dated March 13,2024) 
and March 11,2024 (with rationale dated March 12,2024) respectively. 

(F) The NCDs are proposed to be issued in dematerialised form and will be subject to the 
provisions oftbe Depositories Act, 1996 and rules notified by Depository(ies) (as defined 
below) from time to time. The Issuer bas entered into/shall enter into an agreement with the 
Depository(ies) for tbe issuimce of NCDs in dematerialised form. 

(G) Accordingly, the Parties now propose to execute a deed, being tbese presents, with a view 
to recording the various terms, conditions and stipulations pursuant to which tbe NCDs 
have been issued, as well as their respective obligations in respect of the NCDs including 
in relation to redemption of the NCDs, remuneration of the Debenture Trustee and costs, 
charges, expenses and other monies due and payable by the Issuer in accordance with tbe 
terms of the issue of the NCDs, and conditions of appointment of Debenture Trustee. 

(H) This Deed consists of the following 2 (two) parts: 

(i) Part A - Statutory and standard information pertaining to tbe Issue (as defined 
belflW); and 

(ii) Part B - Details specific to the Issue. 

NOW THIS DEED WITNESSEm as follows: 

1. DEFINITIONS AND INTERPRETATION 

1.1 Definitions 

In this Deed, unless the context otherwise requires and unless defined elsewhere in this 
Deed, capitalised terms shall have the meanings set forth in this Section 1.1 (Definitions): 

"2025 NC])s" means the unlisted, unrated, redeemable, non-convertible debentures 
aggregating upto INR 3257,09,84,700 (Indian Rupees Three Thousand Two Hundred Fifty 
Seven Crores Nine Lakhs Eighty Four Thousand Seven Hundred) issued by the Issuer, 
pursuant to tbe debenture trust deed dated March 30, 2021 executed between the Issuer and 
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Axis Trustee Services Limited, in its capacity as a debenture trustee, as may be amended, 
modified, supplemented or replaced from time to time. As on the Effective Date, the 
principal amount outstsnding under the 2025 NCDs is INR 2513,04,68,955 (Indian Rupees 
Two Thousand Five Hundred Thirteen Croces Four Lakhs Sixty Eight Thousand Nine 
Hundred and Fifty Five only) pursuant to redemption of an amount ofINR 744,05,15,745 
(Indian Rupees Seven Hundred Forty Four Crores Five Lskhs Fifteen Thousand Seven 
Hundred and Forty Five only) in August, 2023. 

"2027 NCDs" means I 0,000 (ten thousand) listed, rated, redeemable, unsecured (for the 
purposes of the Companies Act and the SEBI Regulations) non-convertible debentures of a 
face value of INR 10,00,000 (Indian Rupees Ten Lakhs only) each, aggregating to INR 
1,000,00,00,000 (Indian Rupees One Thousand Crores only) issued by way of prival.e 
placement by the Issuer, vide placement memorandum daI.ed June 14, 2022. 

"2030 NC])S" means I ,20,000 (one lakh twenty thousand) listed, rated, unsecured (for the 
purposes of the Act and the SEBI Regulations). redeemable, non-convertible debentures of 
the nominal value of INR 1,00,000 (Indian Rupees One Lskh only) each, aggregating to 
not more than INR 1,200,00,00,000 (Indian Rupees One Thousand Two Hundred Crores 
only), issued by way of private placement by the Issuer, vide placement memorandum daI.ed 
April 6, 2023. 

"2030NCDs 2" means 74,400 (seventy four thousand four hundred) listed, rated, unsecured 
(for the purposes of the Companies Act and the SEBI Regulations), redeemable, non
convertible debentures of the nominal value of INR 1,00,000 (Indian Rupees One Lskh 
only) each, aggregating to not more than INR 744,00,00,000 (Indian Rupees Seven 
Hundred and Forty Four Crores only), issued by way of private placement by the Issuer, 
vi4e &C1leI1ll iIlfOJ"lllatioll lIoc\llllent Iltite4 Allgu~ 14, 2023, re.@ Wit!) j(ey iIlfOJ"lllatiPII 
document daI.ed August 17,2023. 

"AAI" means The Airports Authority of India, an Indian government authority established 
under the Airports Authority of India Act. 1994, as amended, and its successors and assigns 
under the OMDA. 

"Accession Deetf' means the deed of accession to the Intercreditor Agreement daI.ed on or 
around the date of this Deed, enteredlto be entered into between the Debenture Trustee and 
the Security Trustee. 

"Aceo"", Btmk" means ICICI Bank Limited (and includes its successors and permitted 
8$igns in accordance with the Trust and Retention Account Agreement). 

"Acquired Intkbtedness" means Indebtedness of a Person existing at the time such Person 
becomes a Restricted Subsidiary or Indebtedness of a Restricted Subsidiary assumed in 
connection with an Asset Acquisition by such Restricted Subsidiary whether or not Incurred 
in connection with, or in contemplation of, the Person merging with or into or becoming a 
Restricted Subsidiary. 

'~cf' or "Companies Ad' means the (Indian) Companies Act, 2013, as amended, 
modified, supplemented or re-enacted from time to time, and the rules and regulations 
framed thereunder. 

"AdditiolUll Interest" shall have the meaning ascribed to such term in Section 9 (Delay in 
Listing) of Part A of this Deed. 
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"AERA" means The Airports Economic Regulatory Authority of India, established under 
The Airports Economic Regulatory Authority of India Act, 2008, and shall include its 
successors . 

.. AerolUluticai A8stlS~ means those assets, which are necessary or required for the 
performance of aeronautical services at the Airport and such other assets as the Issuer 
procures in accordance with the Project Agreements (or otherwise on the written directions 
of the Government of India or AA1) for or in relation to the provisinn of services such as 
customs, immigration, security at the Airport (in respect of Aeronautical Assets and related 
services only, and specifically excluding areas removed from the vicinity of Aeronautical 
Assets), health, meteorology, plant and animal quarantine, communications, navigation, 
surveillance, air traffic management, and other statutory or sovereign functions under any 
Applicable Laws, and shall specifically include all land, property and structures thereon 
acquired or leased during the term of the OMDA in relation to such Aeronautical Assets. 

"AjJi/iIIIe" means, with respect to any Person, any other Person (l) directly or indirectly 
controlling, controlled by, or under direct or indirect common control with, such Person; 
(2) who is a director or officer of such Person or any Subsidiary of such Person or of any 
PIlfSOIl ret:~ til iJ1 !)l~ (I) of tl1is til:flllitilJ1l; ()r (3) wh() is Ii sPIluS!'; qhlld or ~ ~bild; 
parent or step parent, brother, sister, step brother or step sister, parent-in-law, grandchild, 
grandparent, uncle, aunt, nephew or niece of a Person described in clause (1) or (2) of this 
defmition. For purposes of this definition, "control" (including, with correlative meanings, 
the terms "controlling," ''controlled by" and "under common control with"), as applied 
to any Person, means the possession, directly or indirectly, of the power to direct or cause 
the direction of the management and policies of such Person, whether through the 
ownership of voting securities, b)' contract or otiterwise. When used" in the. covenant 
described under Section 8.3.6 (Limitation on Transactions with Shareholders and 
Affiliates) of Part B of this Deed, an Affiliate of the Issuer shall not include the Government 
of India or Persons controlled by or under common control with the Government of India. 

"AJftIItde 'ltwnstIetImI" shall have the meaning ascribed to such term in Section 8.3.6 
(Limitation on TrQIISoctions with Shareholders and Affiliotes) of Part B of this Deed. 

"Airport" means the Indira Gandhi International Airport located on the land leased by the 
Issuer from AAI pursuant to the Lease Deed. 

"Airport Opemtor Agreement' means the airport operator agreement with respect to the 
Airport between the Issuer and Fraport AG Frankfurt Airport Services Worldwide, dated 
May I, 2006, as amended from time to time. 

"Anti-Bribery Law" shall have the meaning given to it in Section 7.30 (No Unlawful 
I':qymenU) ofPIIrt B Qfthi$ De.ed. 

"Anti-Money LtuutdNIng Law" means all applicable statues, laws, rules and regulations 
relating to money laundering, transactions involving the proceeds of illegal activities and 
fmancial record keeping and reporting requirements, and the rules and regulations 
thereunder and any related or similar rules, regulations or guidelines, which, in each case, 
are issued, administered or enforced by any Governmental Authority. 

"Anti-TerrorlMt i.a~; means ali applicable iaws, references, requirements and regulations 
relating to anti-terrorism and terrorist financing enacted by the United Nations, Hong Kong, 



Singapore, the European Union, the UK and the United States including but not limited to 
the Anti-Money Laundering and Counter-Terrorist Financing (Financial Institutions) 
Ordinance (Cap 615 of the Laws of Hong Kong), the United Nations (Anti-Terrorism) 
Regulations, or similar rules, regulations or guidelines including the US Executive Order 
No. 13224 on Terrorist Financing (which came into effect on September 24, 2001) and the 
Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept 
and Obstruct Terrorism Actof2001, Public Law 107-56 of the US, which in each case are 
issued, administered or enforced by any Governmental Authority. In the absence of an 
equivalent local regulation, the Anti-Money Laundering and Counter-Terrorist Financing 
(Financial Institutions) Ordinance (Cap 615 of the Laws of Hong Kong) and United Nations 
(Anti-Terrorism) Regulations shall apply. 

''AppUcabie Law" means any statute, law, regulation, ordinance, official directive, rule, 
judgment, order, decree, bye-law, directive, guideline, binding conditions, policy, 
requirement or other governmental restriction or any similar form of decision of or 
determination by, or any interpretation or administration whether or not having the force of 
law or any of the same by any authority including any Governmental Authority, whether in 
effect as of the date of this Deed or at any time hereafter. 

"Assd Acqlll8idon" means: 

(a) an Investment by the Issuer or any Restricted Subsidiary in any other Person 
pursuant to which such Person shall become a Restricted Subsidiary or shall be 
merged into or consolidated with the Issuer or any Restricted Subsidiary; or 

(b) an acquisition by the Issuer or any Restricted Subsidiary of the property and assets 
of any Person other than the Issuer or any Restricted Subsidiary that constitute 
substantially all of a division or line of business of such Person. 

"Assd Disposition" means the sale or other disposition by the Issuer or any Restricted 
Subsidiary (other than to the Issuer or another Restricted Subsidiary) of: 

(a) all or substantially all of the Capital Stock of any Restricted Subsidiary; or 

(b) all or substantially all of the assets that constitute a division or line of business of 
the Issuer or any Restricted Subsidiary. 

"Assd Sale" means any sale, transfer or other disposition (including by way of merger, 
consolidation or Sale and Leaseback Transaction) of any of its property or assets (including 
any sale of Capital Stock of a Subsidiary or issuance of Capital Stock of a Restricted 
Subsidiary) in one transaction or a series of related transactions by the Issuer or any 
Restricted Subsidiary to any Person; provided thuJ "Assd Silk" shall not include: 

(a) sales or other dispositions of inventory, receivables and other assets in the ordinary 
course of business; 

(b) sales, transfers or other dispositions of assets constituting a Permitted Investment 
or Restricted Payment permitted to be made under Section 8.3.1 (Limitation on 
Restricted Payments) of Part B of this Deed; 

(c) sales, transfers or other dispositions of assets or issuances or sales of Capital Stock 
of the Issuer or any Restricted Subsidiary with a Fnir Market Value not in excess 



ofUS$3.0 million (or the Dollar Equivalent thereof) in any transaction or series of 
related transactions; 

(d) any sale, conveyance, transfer or other disposition of property or 8SSIlts, or the 
issuance of securities, by a Restricted Subsidiary to the Issuer or by the Issuer or a 
Restricted Subsidiary to a Wholly Owned Restricted Subsidiary which is otherwise 
permitted under this Deed; 

(e) any sale, transfer, assignment or other disposition of any property or equipment 
that has become damaged, worn-out, obsolete or otherwise unsuitable for use in 
connection with the business of the Issuer or the Restricted Subsidiaries; 

(f) any transfer, assignment or other disposition deemed to occur in connection with 
creating or granting any Lien permitted by this Deed; 

(g) a transaction governed by the covenant described under Section 8.3.21 
(Consolidation, Merger and Sale of Assets) of Part B of this Deed or paragraph 
I I (c) (Change of Control Triggering Event) of Schedule 1 (Terms and Conditions 
of the NCDs) to this Deed; 

(h) the sale or other disposition of cash or Temporary cash Investments; 

(i) the lease, license, assignment or sublease of any real or personal property in 
connection with the Permitted Business; 

(j) any transfer, termination, unwinding or other disposition of Hedging Obligations 
in accordance with the terms thereof; 

(il) Sale and Leaseback Transactions with respect to any property or assets within ISO 
(one hundred and eighty) days of the acquisition of such property or assets; 

(I) any surrender, expiration or waiver of contract rights or settlement, release, 
recovery on or surrender of contract, tort or other claims in the ordinary course of 
business; 

(m) licenses, sub-licences, grants, leases and sub-leases (as lessee, sublessee, lessor, 
sublessor, licensee, sublicensee, licensor, sublicensor or grantee) of software, 
patents, trademarks, know-how or any other intellectual property, general 
intangibles or other property (including real or tangible property) in the ordinary 
course of business; 

(n) transfers resulting from any casualty or condemnation of property; 

(0) dispositions of receivables in connection with the compromise, settlement or 
collection thereof in the ordinary course of business or in bankruptcy or similar 
proceedings and exclusive of factoring or similar arrangements; or 

(p) the issuance of Capital Stock of a Restricted Subsidiary upon conversion of any 
Indebtedness of any such Restricted Subsidiary following a default on such 
Indebtedness by such Restricted Subsidiary. 



"Asset Sale Offer' shall have the meaning ascribed to such tenn in paragraph II (b) 
(Mandatory Redemption and Offer to Purchase) of Schedule 1 (Terms and Conditions of 
the NCDs) to this Deed. 

''Attributable Indebtedness" means, in respect of a Sale and Leaseback Transaction, the 
present value, discounted at the interest rate implicit in the Sale and Leaseback Transaction, 
of the totaJ obligations of the lessee for rental payments during the remaining tenn of the 
lease in the Sale and Leaseback Transaction. 

''Authorisation(s)'' means: 

(a) 

(b) 

any consent, license, approval, registration, permit, sanction or other authorization 
of any nature which is required to be granted by any GovernmentaJ Authority (a) 
for the due incorporation of the Issuer and Restricted Subsidiaries and their due 
existence and for perfonnance of their obligations under the Transaction 
Documents; or (b) fur the enforceability of any Transaction Documents OT any 
CollateraJ; or 

an authorisation, consent, approval, resolution, no-objection, licence, exemption, 
filing, notarisation, lodgement or registration from a Governmental Authority. 

"Average Life" means, at any date of detenninati.on with respect to any Indebtedness, the 
quotient obtained by dividing: 

(a) the sum of the products of: (i) the number of years from such date of detennination 
to the dates of each successive scheduled principal payment of such Indebtedness, 
and (ii) the amount of such principal payment, by 

(b) the sum of all such principal payments. 

"lleneficIaI Owner" means the Holder of the NCDs in dematerialized fonn whose name is 
recorded as such with the DepositOI)'. as on the Record Date. 

"Board of Dim:tors" means the board of directors of the Issuer, elected or appointed by the 
stockholders of the Issuer to manage the business of the Issuer and, to the extent permitted 
under the oMDA, any committee of such board duty authorized to take the action purported 
to be taken by such committee. 

"Board Resohltlon" means any resolution of the Board of Directors or of the sub
committee of 1he Board of Directors taking an action which it is authorized to take and 
adopted at a meeting duly called and held at which a quorum of disinterested members (if 
so required) was present and acting 1hrougbout or adopted by written resolution executed 
by every member of the Board of Directors or the sulH:ommittee of the Board of Directors. 

"Business Day" means: 

(a) in relation to announcement of bid or Issue period, a day, other than Saturdays, 
Sundays and public holidays. on which commercial banks in Mumbai, are open for 
business; 

(b) in relatiun to tltne period between the Issue Closing Date arid the listing uf the 
NCDs on the Designated Stock Exchange, a day on which the Designated Stock 
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Exchange is open for trading, other than Saturdays, Sundays and bank holidays, as 
specified by SEBI; and 

(c) in ~t of all other purposes, a day (othllr than a Saturday or a Sunday or any 
day which is a public holiday for the purpose of Section 25 of the Negotiable 
Instruments Act, 1881) on which banks are normally open for business in Mwnbai, 
Gurugram and New Delhi, and "Buiaell Days" shall be construed accordingly. 

"Cap/tllliud Lease Obligations" means the discounted present value of the rental 
obligations under a Capitalized Lease. 

"Cqpit!lli:t!d Urmf' means, with respect to any Person, any lease of any property (whether 
real, personal or mixed) which, in conformity with GAAP, is required to be capitalized on 
the balance sheet of such Person other than Reclassified Lease Obligations. 

"Capital Stock" means, with respect to any Person, any and all shares, interests, 
participations or other equivalents (however designated, whether voting or non-voting) in 
equity of such Person, whether outstanding on the Deemed Date of Allotment or issued 
thereafter, including, without limitation, all Common Stock and Preferred Stock, but 
excluding debt securities convertible into such equity. 

"CARE JlJJtinp Limited" means a company incorporated under the provisions of 
Companies Act, 1956 and validly existing under the Companies Act, 2013 (18 of 2013) 
bearing corporate identity number L67190MHl993PLC071691 as on the date of this Deed 
and shall include its successors. 

"CEIlSAl" means Central RegistJy of Securitisatjon Asset RecOnstruction and Security 
Interest of India, constituted under Section 20 of the SARF AESI Act, and shall include its 
successors. 

"Choge 0/ ColllroF means the occurrence of one or more of the following events: 

(a) the direct or indirect sale, transfer, conveyance or othllr disposition (other than by 
way of merger or consolidation), in one or a series of related transactions, of all or 
substantially all of the properties or assets of the Issuer and its Restricted 
Subsidiaries, taken as a whole, to any "Person" other than to one or more Permitted 
Holders; 

(b) the Issuer consolidates with, or merges with or into, any Person (other than one or 
more Permitted Holders). or any Person consolidates with, or merges with or into, 
the Issuer, other than any such transaction where holders of a majority of the Voting 
Stock of the Issuer, immediately prior to such transaction, hold securities of the 
surviving or transferee Person, immediately after such transaction, that represent 
at least a majority of the Voting Stock of such surviving or transferee Person and 
in substantially the same proportion as before such transaction; 

(c) (a)(i) the Permitted Holders are the beneficial owners ofless than 26% (twenty six 
percent) of the total voting power of the Voting Stock of the Issuer or (ii) any 
"Penon" or "group" is or becomes the "beneficial owner," directly or indirectly, 
of total voting power of the Voting Stock afthe Issuer greater than such total voting 
JlOWIlr Il!,lci htln!,fi!,ially by th~ P~itulill{()lcilll"Sl IIDti (11) ~ P~l1llitulill{()~ 
cease to possess, directly or indirectly, the power to direct or cause the direction of 
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the management and policies of the Issuer, whether through the ownership of 
Voting Stock, by contract or otherwise; or 

(d) the adoption of a plan relating to the liqnidation or dissolution of the Issuer. 

"Change of Control Offer" shall have the meaning ascribed to such term in paragraph II (c) 
(Mandatory Redemption and Offer to Purchase) of Schedule 1 (Terms and Conditions of 
the NCDs) to this Deed. 

"Chllllge of Control Triggering Evenf' means the occurrence of a Change of Control and, 
in the case of paragraph (c) of the definition of Change of Control, a Rating Decline. 

"CIBIL" means TransUnion CmIL Limited, and shall include its successors. 

"CNS-ATM Agreement' means the agreement for the provision of communications, 
lhlvigation, surwillance and air traffic movement facilities IItId services IletMea AM tJtrd 
the Issuer, dated April 25, 2006, as amended from time to time. 

"CoIlatemI" shall have the meaning ascribed to such term under Section 3 (Colloteral) of 
Part B of this Deed. 

"C01lflllOdity Het/gIIfg Agreement' means any spot, forward or option commodity price 
protection agreements or other similar agreement or arrangement designed to manage the 
costs of commodities or to protect against fluctuations in commodity prices. 

"CommOl' Stock" means, with respect to any Person, any and all shares, interests or other 
pl!1ticiPatiws in,ancJ Qtber ~uivwents (boweverdesignatecJ ancJ whether voting or non
voting) of such Person's common stock or ordinary shares, whether or not outstanding on 
the date of this Deed, and includes, without limitation, all series and classes of such 
common stock or ordinary shares. 

"Conditions Pr«edenf' or "Condition Precedenf' shall mean each of the conditions as 
specified in Schedule 3 (Conditions Precedent) to this Deed, required to be completed to 
the satisfaction of the Debenture Trustee prior to the Deemed Date of Allotment. 

"Conditions Subseqllenf' or "Condition Subseqllenf' shall mean each of the conditions as 
specified in Schedule 4 (Conditions Subsequent) to this Deed, required to be completed to 
the satisfaction of the Debenture Trustee within the timelines as specified in Schedule 4 
(Conditions Subsequent) to this Deed. 

"Consolidlltetl EBlTDA" means, with respect to any Person for any period, Consolidated 
Net Income of such Person for such period, plus (or, with respect to a gain, minus), to the 
extent such amount was deducted (or, in the case of a gain, included) in calculating such 
Consolidated Net Income: 

(a) Consolidated Fixed Charges; 

(b) provision for Taxes based on income, profits or capital, including, without 
limitation, state, franchise, property and similar Taxes and withholding Taxes 
(including penalties and interest related to such Taxes or arising from Tax 
examinations); 



(c) depreciation expense, amortization expense (excluding any depreciation and 
amortimtion expense with respect to Reclassified Lease Obligations) and all other 
non-cash items (including the amortization of intangible assets, deferred financing 
fees and amortization of unrecognized prior service costs) reducing Consolidated 
Net Income (other than non-cash items in a period which reflect cash expenses paid 
or to be paid in another period); 

(d) any foreign currency translation losses (including losses related to currency 
remeasurements of Indebtedness) included in non-operating income and any 
foreign exchange losses resulting from the impact of foreign currency changes on 
the valuation of assets or liabilities on the balance sheet of the Issuer and its 
Restricted Subsidiaries; 

(e) any losses attributable to termination of employee pension plans and other post
employment benefits; 

(t) any gains or losses arising from the acquisition of any securities or extinguishment, 
repurchase, redemption, cancellation or assignment of Indebtedness; 

(g) lillY lIJII'ealized gains QI' loss in respect of Hedging Obligations QI' other derivative 
instruments or forward contracts or any ineffectiveness recognized in earnings 
related to a qualifying hedge transaction or the fair value of changes therein 
recognized in earnings for derivatives that do not qualify as hedge transactions, in 
each case, in respect of Hedging Obligations; 

(h) all proceeds actually received of business interruption insurance policies to the 
extent the related loss is not otherwise added back pursuant to this definition and 
to the extent that such reimbursement is not otherwise reflected in consoiiciated 
Net Income; and 

(i) expenses incurred by the Issuer or any Subsidiary to the extent reimborsed by a 
third-party and to the extent that such reimbursement is not otherwise reffected in 
Consolidated Net Income, 

all as determined on a consolidated basis for such Person and its Restricted Subsidiaries in 
conformity with GAAP; provided that (i) if any Restricted Subsidiary is not a Wholly 
Owned Restricted Subsidiary, Consolidated EBITDA shall be reduced (to the extent not 
otherwise reduced in accordance with GAAP) by an amount equal to (A) the amount of the 
Consolidated Net Income attributable to such Restricted Subsidiary, multiplied by (B) the 
percentage ownership interest in the income of such Restricted Subsidiary not owned on 
the last day of such period by the Issuer or any of the Restricted Subsidiaries; and (ii) 
notwithstanding the preceding, the provision for Taxes based on the income or profits of, 
and the depreciation and amortization and other non-cash expenses of, a Restricted 
Subsidiary, that is not a Subsidiary Guarantor, of a Person will be added to the Consolidated 
Net Income to compute Consolidated EBITDA of such Person. 

"CmtSiJIt iI., oJ Fixed CImrKes" means, with respect to /Illy Person for /Illy period, the sum 
(without duplication) of (a) Consolidated Interest Expense for such period and (b) all cash 
and non-cash dividends paid, declared, accrued or accumulated during such period on any 
Disqualified Stock or Preferred Stock of such Person or any of its Restricted Subsidiaries, 
except for dividends payable in the Issuer's Capital Stock (other than Disqualified Stock). 



"Consolidated llIIeI'esI Expense" means, with respect to any Person for any period, the 
amount that would be included in gross interest expense on a consolidated income 
statement prepared in accordance with GAAP for such period of such PerSon and its 
Restricted Subsidiaries, plus, to the extent not included therein, and to the extent incumld, 
accrued or payable during such period by such Person and its Restricted Subsidiaries, 
without duplication, (a) interest expense attributable to Capitalized Lease Obligations, (b) 
amortization of debt issuance costs and original issue discount expense and non-cash 
interest payments in respect of any Indebtedness, (c) the interest portion of any deferred 
payment obligation, (d) all commissions, discounts and other fees and charges with respect 
to letters of credit or similar instruments issued for financing purposes or in respect of any 
Indebtedness, (e) the net costs associated with Hedging Obligations (including the 
amortization of fees), (f) interest accruing on Indebtedness of any other Person that is 
Guaranteed by, or secured by a Lien on any asset of, such Person or any of its Restricted 
Subsidiaries, and (g) any capitalized interest; provided that (i) interest expense attributable 
to interest on any Indebtedness bearing a floating interest rate will be computed on a pro 
forma basis as if the rate in etrect on the date of determination had been the applicable rate 
for the entire relevant period, and (ii) all interest, accretion, amortization or unwinding of 
discounts with respect to Reclassified Lease Obligations shall be excluded from 
ConSQlidaWd Interest E~se. 

"Consolidated Net Income" means, with respect to any Person for any period, the 
aggregate of the net income (or loss) of such Person and its Restricted Subsidiaries for such 
period, on a consolidated basis, determined in conformity with GAAP; provided that the 
following items shall be excluded in computing Consolidated Net Income (without 
duplication): 

(a) the net income (or loss) of any Person that is not a Restricted Subsidill1Y or that is 
accounted for by the equity method of accounting except that, subject to the 
exclusion contained in clause (e) below, the Issuer's equity in the net income of 
any such Person for such period shall be included in such Consolidated Net Income 
up to the aggregate amount of cash actually distributed by such Person during such 
period to the Issuer or a Restricted SubsidiIUY as a dividend or other distribution 
(subject, in the case of a dividend or other distribution paid to a Restricted 
SlIbsillillf)'; to ~ lim~ions \}Ot)Utin~ in \}l~ (!l) ~\()w)j 

(b) the net income (or loss) of any Person accrued prior to the date it becomes a 
Restricted SubsidiIUY or is merged into or consolidate4 with the Issuer or any of 
the Restricted Subsidiaries or all or substantially all of the property and assets of 
such Person are acquired by the Issuer or any of the Restricted Subsidiaries; 

(c) the net income (bnt not loss) of any Restricted Subsidill1Y to the extent that the 
declaration or payment of dividends or similar distributions by such Restricted 
SubsidiIUY of such net income is not at the time permitted by the operation of the 
terms of its charter, articles of association or other constitutive document or any 
agreement, instrument, judgment, decree, order, statute, rule or govermnenta\ 
regulation applicable to such Restricted Subsidill1Y; 

(d) the cumulative etrect of a change in accounting principles; 

(e) any net after Tax gains realized on the sale or other disposition of (i) any property 
or asset of the Issuer or any Restricted Subsidiary that is not sold in the ordinIUY 
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course of its business, or (li) any Capital Stock of any Person (including any gains 
by the Issuer or a Restricted Subsidiary realized on sales of Capital Stock of the 
Issuer or of any Restricted Subsidiary); 

(f) any translation gains and losses due solely to fluctuations in currency values and 
related Tax effects; 

(g) any extraordinary or exceptional gains or losses, charges or expenses; 

(h) non-cash expenses attributable to movements in the mark-ta-market valuation of 
Hedging Obligations; and 

(i) amortization of or charges or expenses relating to deferred financing fees, debt 
issuance costs, commissions, fees and expenses, expensing of any bridge, 
commitment or other financing fees; 

provided that Consolidated Net Income shall, without duplication: (x) exclude interest, 
accretion, depreciation, amortization or unwinding of discounts with respect to Reclassified 
Lease Obligations to the extent included therein, but only to the extent such items would 
1HJI: have bam included in the calculation of Consolidated Net Income under OAAP prior 
to the implementation of Ind-AS 116 and (y) subject to the exclusions set forth in (a) to (i) 
above, and only to the extent the following items would. have been included in the 
calculation of Consolidated Net Income under GAAP prior to the implementation of Ind
AS 116, include expenses for lease payments (net of any reversals or credits thereto) in 
respect of Reclassified Lease Obligations relating to such period. 

"Consolidated Net Worth" means, at any date of determination, stockholders' equity as set 
forth on the most recently available quarterly or annual consolidated balance sheet of the 
Issuer and the Restricted Subsidiaries, plus, to the extent not included, any Preferred Stock 
of the Issuer, less any amounts attributable to Disqualified Stock or any equity security 
convertible into or exchangeable for Indebtedness, the cost of treasury stock and the 
principal amount of any promissory notes receivable from the sale of the Capital Stock of 
the Issuer or any of the Restricted Subsidiaries, each item to be determined in conformity 
withGAAP. 

"Constitutional DocIuIrmts" shall mean the memorandum of association and the articles 
of association of the Issuer. 

"COllpOn" means, in respect, to the NCDs, the amount of interest payable quarterly on the 
Nominal Value of the NCDs at the Coupon Rate and payable on the Coupon Payment 
Date(s). 

"COllpOn Payment Datr' shall mean each of the dates mentioned in Schedule 1 (Coupon 
Payment Dates) on which Coupon is payable. 

"COllpOn Rate" means the Initial Coupon Rate, or the Revised Coupon Rate, as the case 
maybe. 

"CollpOn Reset Date" means date failing on the 5'" (fifth) anniversary of the Deemed Date 
of Allotment. 



"Credit FllCiIities" means, one or more debt facilities or other financing ammgements 
(excluding working capital facilities but including, witbout limitation, commercial paper 
facilities, indentures or trust deeds) providing for revolving credit loans, term loans,letters 
of .credit or otber iong--rerm indebtedness, including any notes, mortgages, guarantees, 
collateral documents, instruments and agreements executed in connection tberewitb. 

"Credit Informadon Company" shall have the meaning ascribed to it under tbe Credit 
Information Cumpanies (Regulation) Act, 2005, as amended or modified from time to time. 

"Credit Rating Downgmtle Event' means, at any relevant time, any Rating Agency 
downgrading tbe credit rating oftbe NCDs as applicable at such point of time, by one notch 
or more. 

"Credit Rating Upgrade Evenf' means any two or more Rating Agencies upgrading the 
credit rating oftbe NCDs as applicable at such point of time, by one notch or more. 

"CRISIL Limited" means a company incorporated under tbe provisions of Companies Act, 
1956 and validly existing under tbe Companies Act, 2013 (18 of 2013) bearing corporate 
identity number L67120MHI987PLC042363 as on the date oftbis Deed and shall include 
its sllCCessors. 

"CIIITeIICY Hedging Agreement' means any currency swap agreement, currency cap 
agreement, currency floor agreement, currency futures agreement, commodity option 
agreement or any otber similar agreement or ammgement which may consist of one or more 
of the foregoing agreements, designed to manage, or protect against, fluctuations in 
currency prices currencies and currency risk. 

"Debentlln Redemption Funtf' shall have tbe meaning ascribed to such term in paragraph 
18 (Debenture Redemption Reserve) ofSehedule 1 (Terms and Canditions of the NCDs) 
to tbis Deed. 

"Debelfture Redemption Reserve" shall have tbe meaning ascribed to sucb term IiI 
paragraph 18 (Debenture Redemption Reserve) of Sehedule 1 (Terms and Conditions of 
the NCDs) to tbis Deed. 

"Deed" means tbis Debenture Trnst Deed. 

"Deed of Acce6llion" means tbe deed of accession to tbe Security Trustee Agreement dated 
on or around tbe date of tbis Deed, enteredlto be entered into between the Debenture Trustee 
and tbe Security Trustee. 

"Debenture Amounts" means INR 800,00,00,000 (Indian Rupees Eigbt Hundred Crures 
onlY)· 

"Debenture Obligations" means aU present and future monies, actual or contingent (and 
whetber incurred alone or jointly and whetber as principal or surety or in any other 
capacity), debts and liabilities owing or incurred, from time to time, by the Issuer andlor 
Subsidiary Guarantor to the Debenture Trustee under or pursuant to tbe terms of the 
Transaction Documents (or anyone of tbem), and including witbout limitation tbe 
following amounts and any otber amounts payable witb respect to tbe NCDs: 

(a) tbe Redemption Amount; 
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(b) any claim for breach of representation, warranly or undertaking or an event of 
default in connection with the Transaction Documents; 

(c) all furlher advanC!lS or l'inllm:ia\ accommodation from time to time JlllIde available 
under any Transaction Document; 

(d) all costs and expenses payable under or in connection with the Transaction 
Documents; and 

(e) and other amounts due and payable in relation to the NCDs or under the 
Transaction Documents or arisingout of any indemnily and/or guarantee provided 
by the issuer or any Restricted Subsidiary or Subsidiary Guarantor under any 
Transaction Document. 

"Debe"ture TrllStee Appoilltme"t Agreemellf' shall have the meaning ascribed to such 
term in Recital (D). 

"Debelflure Trustee ReglllaiiollS" means the Securities and Exchange Board of India 
(Debenture Trustees) Regulations, 1993 as amended from time to time and shall include 
the circulars (includlng the SEBI Debenture Trustees Master Circular), notifications and 
directions issued by SEBI thereunder from time to time. 

"Deemed DtIIe 0/ Allotment" means the • deemed date of allotment' as set forth in the Offer 
Documents which shall be the date on which the NCDs are deemed to have been allotted 
to the Holders. 

"n.J;. • .J .. ' t that . 'th the f . .1." f . "'''J'''''' means any even .. IS, or WI passllgeo tlme.Of we gJvmg 0 notlCll or 
both would be, an Event of Default. 

"De/tid I"tuesf' means, the amount of interest payable on Debenture Obligations, 
calculated at the Default Interest Rate until actually paid, over and above the Coupon Rate. 

"Ihftlllit IIIINtSt 1bJIe" means 2% (two percent) per annum. 

"DepositoI'y" means: (a) National Securities Depository Limited; and (b) Central 
Depository Services (India) Limited, and shall include each of their successors and assigJIS. 

"Dalg,,1IWl Stock Exclumge" means BSE Limited, also known as the Bomhay Stock 
Exchange, and shall include its successors and assigJIS. 

"DUpllte" shall have the meaning ascribed to such term in Section 11.1 (b )(i) (Courts mrd 
Tribunals) of Part B of this Deed. 

"DisqUtllij1ed Stoell" means any class Of series of Capital Stock of any Person that by its 
terms or otherwise is: (a) required to be redeemed prior to the date that is 183 (one hundred 
and eighly three) days after the Stated Maturi1y of the NCDs, (b) redeemable at the option 
of the holder of such class or series of Capital Stock at any time prior to the date that is 183 
(one hundred and eighly three) days after the Stated Maturily of the NCDs or (c) convertible 
into or exchangeable for Capital Stock referred to in clause (a) or (b) above or Indebtedness 
haVing a scheduled maturity prior to tbe date that is 1113 (one hundred and eighty three) 
days after the Stated Maturity of the NCDs; provided that any Capital Stock that would not 
constitute Disqualified Stock but for provisions thereof giving holders thereof the right to 



require such Person to repurchase or redeem such Capital Stock upon the occurrence of an 
"asset sale" or "change of control" occurring prior to the date that is 183 (one hundred 
and eighty three) days after the Stated Maturity of the NCDs shall not constitute 
DisqualifJed Stock if the "asset 181e" or "ehlUlp of eontrol" provisions applicable to such 
Capital Stock are no more favorable to the holders of such Capital Stock than the provisions 
contained in paragraph I I (c) (Mandatory Redemption and Offer to Purchase) oftiedule 
1 (Terms and Conditions of the NCDs) to this Deed and Section 8.3.4 (Limitation on Asset 
Sales) of Part B of this Deed and such Capital Stock specifically provides that sw:h Person 
will not repurchase or redeem any such stock pursuant to such provision prior to the Issuer's 
redemption of such NCDs as are required to be redeemed pursuant to the covenants 
described under paragraph ll(c) (Mandatory Redemption and Offer to Purchase) of 
Schedule 1 (Terms and Conditions of the NCDs) to this Deed and Section 8.3.4 (Limitation 
on Asset Sales) of Part B of this Deed. 

''DOIIIu EqlliWJlenf' means, with respect to any monetary amount in a currency other than 
U.S. dollars, at any time for the determination thereof, the amount of U.S. dollars obtained 
by Converting such foreign currency involved in such computation into U.S. dollars at the 
noon buying rate for U.S. dollars in New York City for cable transfers as certified for 
c~s P!!JIlIlS!lll by the federal Reserve Bank of New Yorlt on the dJJte of determinatioo. 

"Due Date" means any date on which any amount is due and payable by the Issuer to the 
Seeured Parties pursuant to the Transaction Documents. 

"EBITDA" means earnings before interest, Tax, depreciation and amortization. 

"EBP Clrculat" means the 'operational guidelines for participation 011 BSEBOND (EBP 
Plajfonn of .aSE)' isaued by th.e Designated Stock El.{change vkk its notic.e bearing 
reference number 20221228-1 dated December 28, 2022, as may be amended or replaced 
from time to time. 

"EBP PlfI!fumi' means the platform for issuance of the NCDs on a private placement basis 
established in accordance with the SEBI Master Circular. 

"Effective Date" shall have the meaning given to that term in the Preamble to this Deed. 

"Electronic BUlding Pllltform" shall mean the electronic bidding platform of the 
Designated Stock Exchange . 

.. Effribfe Imeston" means any of the following entities: 

( a) qualified institutional buyers eligible to participate under Applicable Law on the 
EBP Platform of the Designated Stock Exchange; 

(b) any other qualified institutional buyers through the secondmy market, subject to 
compliance with the applicable regulatory and statutory approvals, 

proVided that the subscription to or investment in the NCDs by the aforesaid investors, 
whether on a primary or secondmy basis, shall be subject to Applicable Law and the terms 
of this Deed at the time of such investment. 

"EllfVinJllmentld CltUm" means any claim, proceeding or investigation by any Person in 
respect of any Environmental Law. 



"Envirolfllfl!lfItIl Law" means any Applicable Law in any jurisdiction in which the Issuer 
or any Restricted Subsidiary conducts business which relates to the pollution or protection 
of the environment or banD to or the protection of human health or the health of animals or 
plants. 

"Envirolfllfl!lfItIl Permits" means any Authorisation and the filing of any notification, 
report or assessment required under any Environmental Law for the operation of the 
business of the Issuer and/or any Restricted Subsidiary conducted on or from the properties 
owned or used by the Issuer and/or any Restricted Subsidiary. 

"Eqlliiy Offering" means any underwritten public offering of Common Stock of the Issuer 
after the Deemed Date of Allotment to any Person other than to an Affiliate of the Issuer, 
or any Permitted Holder; JH'ovided that the aggregate gross cash proceeds received by the 
Issuer from such transaction will be no less than US$20.0 million (or the Dollar Equivalent 
thereot). 

"E6crow Accolllll Agreement' means the escrow account agreement entered into between 
the Account Bank, the Issuer and AAI, dated April 28, 2006, as amended from time to time. 

"~ ~ .. shall haYe the meaning ascribed to such term in Section 8.H 
(Limitation on Asset Sales) of Part B of this Deed. 

"Exduded CoIIIItNaf' means: (a) Capital Stock of the Issuer; (b) right of substitution in 
accordam:e with the Substitution Agreement; and (c) (i) a receipt/receivable of dues owed 
from AAI, airport development fees, passenger service fees (security component), the 
marketing fund and any other statutory dues, and (ii) accounts relating to airport 
development fees, passenger service fees (security component), the marketing fund and any 
other statutory dues and Escrow Account Agreement under the OMDA, and all monies 
required to be credited/deposited into debt service reserve accounts and the major 
maintenance reserve account under the Trust and Retention Account Agreement; held or to 
be held for the benefit of other secured creditors of the Issuer. 

"ExIsting Hedgbtg FadIIty" means hedging arrangements with ICICI Bank Limited, Axis 
Bank Limited, Deutsche Bank AG, Hongkong and Shanghai Banking Corporation Limited, 
IF Morgan Chase Bank National Association, Yes Bank Limited, in each case, in effect on 
the Deemed Date of Allotment, as amended from time to time. 

"ExIsting NC/h" means: 

(a) the 2025 NCDs; 

(b) the 2027 NCDs; 

(c) the 2030 NCDs; and 

(d) the 2030 NCDs 2. 

"ExIsIiItg Notes" means the 6.125% (six point ODe two five percent) senior secured notes 
due 2026 issued by the Issuer pursuant to an indenture dated October 31 , 2016, as amended 
from time to time, and the 6.45% (six point four five perceitt) senior secured notes due 2029 
~~ by tile 18~ 011 Jllll1l 4, ~019 ~ F.~ ~S! ~O~O! P\ll'S~t to IIIl ~Ilt\trc ~ 
June 4, 2019, as amended from time to time. 
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"Existing SBLC Facility" means the standby letter of credit facility for an amount 
aggregating to INR 200,00,00,000 (Indian Rupees Two Hundred Crores only) availed by 
the Issuer from ICICI Bank Limited vide the standby letter of credit facility agreement 
dated OctDber 27, 2023. 

"Existing Senior Debt' means the Existing Notes, the Existing NCDs, the Existing 
Working Capital Facility, Existing SBLC Facility and the Existing Hedging Facility. 

"Existing Workillg Capital Facility" means: (a) the master facility agreement, dated July 
14, 2006, executed between the Issuer and ICICI Bank Limited, as amended through 
amendment agreements dated April 26, 2007, November 19, 2007, July 29, 2008, July 13, 
2009, August 31, 2010, January 23, 2012, February 25, lOB, January 30, 2014, March 21, 
2014, May 7, 2015 and January 25, 2017, as amended and/or restated from time to time; 
and (h) working capital facility agreement dated August 17, 2021, executed between the 
Issuer and ICICI Bank Limited, as amended and/or restated from time to time. 

"Event o/Deflllllf' shall have the meaning ascribed to such term in Section 4.1 (Events 0/ 
De/ault and Remedies) of Part B of this Deed. 

"F,,;, MRTteI YallIe" means the price that would be paid in an arm's"Jength transaction 
between an informed and willing seller under no compulsion to sell and an informed and 
willing buyer under no compulsion to buy, as determined in good faith by the Board of 
Directors, whose determination shall be conclusive if evidenced by a Board Resolution. 

"FATC4" shall have the meaning ascribed to such term in Section 8.2.10 (Other Maners) 
of Part B of this Deed. 

"FIIJIII S~Me'" D!I#" means the date when all the Debenture Obligations hav.e been 
irrevocably and unconditionally paid and discharged in full to the satisfaction of the 
Secured Parties in accordance with the terms of the Transaction Documents. 

"First COllJlOn Ptqment Date" means June 30, 2024. 

"Fixed Charge Coverage RIItio" means, on any Transaction Date, the ratio of (l) the 
aggregate amount of Consolidated EBITDA for the then most recent four fiscal quarters 
prior to such Transaction Date fur which consolidated financial statements of the lssuer 
(which the Issuer shall use its reasonable best efforts to compile in a timely manner) are 
available (which may be internal consolidated financial statements) ("Fo", QIUUter 
Periotf') to (2) the aggregate Consolidated Fixed Charges during such Four Quarter Period. 
In making the foregoing calculation: 

(a) pro forma effect shall be given to any Indebtedness Incurred, repaid or redeemed 
during the period ("Reference Periotf') commencing on and including the first day 
of the Four Quarter Period and ending on and including the Transaction Date (other 
than Indebtedness Incurred or repaid under a revolving credit or similar 
arrangement (or under any predecessor revolving credit or similar arrangement) in 
effect on the last day of such Four Quarter Period), in each case as if such 
Indebtedness had been Incurred, repaid or redeemed on the first day of such 
Reference Period; provided that, in the event of any such repayment or redemption, 
Consolidated EBITDA for such period shall be calculated as if the Issuer or such 
Restricted Subsidiary had not earned any interest income actually earned during 
such period in respect of the funds used to repay or redeem such Indebtedness; 



(b) 

(c) 

(d) 

(e) 

Consolidated Interest Expense attributable to interest on any Indebtedness (whether 
existing or being Incurred) computed on a pro forma basis and bearing a floating 
interest rate will be computed as if the rate in effect on the Transaction Date (taking 
into 8CCIlIIIIt any Interest Rate Hedging Agreement applicable to such Indebtedness 
if such Interest Rate Hedging Agreement has a remaining term in excess of 12 
(twelve) months or, if shorter, at least equal to the remaining term of such 
Indebtedness) had been the applicable rate for the entire period; 

pro forma effect will be given to the creation, designation or redesignation of 
Restricted Subsidiaries and Unrestricted Subsidiaries as if such creation, 
designation or redesignation had occurred on the first day of such Reference 
Period; 

pro forma effect will be given to Asset Dispositions and Asset Acquisitions 
(including giving pro forma effect to the application of proceeds of any Asset 
Disposition) that occur during such Reference Period as if they had occurred and 
such proceeds had been applied on the fIrst day of such Reference Period; and 

pro forma effect will be given to asset dispositions and asset acquisitions (including 
giving pro forma effect to the application of proceeds of any asset disposition) that 
have been made by any Person that has become a Restricted Subsidiary or has been 
merged with or into the Issuer or any Restricted Subsidiary during such Reference 
Period and that would have constituted Asset Dispositions or Asset Acquisitions 
had such transactions occurred when such Person was a Restricted Subsidiary as if 
such asset dispositions or asset acquisitions were Asset Dispositions or Asset 
Acquisitions that occurred on the first day of such Reference Period; 

provided that to the extent that clause (d) or ( e) of this sentence requires that pro forma 
effect be given to an Asset Acquisition or Asset Disposition (or asset acquisition or asset 
disposition), such pro forma calculation will be based upon the four full fiscal quarters 
immediately preceding the Transaction Date of the Person, or division or line of business 
of the Person, that is acquired or disposed for which fInancial information is available. 

"FII1UIame1ItIll Eve1ll6 of Default' shall mean the Defaults as specified in Section 4.1 (1) 
(Payment Default), Section 4.1 (2) (Other Defaults), Section 4.1 (3)(Breach ofCovenonis), 
Section 4.1 (4) (M"lSrepresentation), Section 4.1 (5) (Cross Default), Section 4.1 (6) 
(Judgment Default), Section 4.1 (7) (Litigation), Section 4.1(8)(Insolvency and Bankruptcy 
Proceedings), Section 4.1 (9) (Voluntary Insolvency Proceedings), Section 4.1 (10) 
(Breach of Subsidiary Guarantees), Section 4.1 (Il) (Collateral), Section 4.1 (\1) 
(Moratorium; Nationalization; Expropriation), Section 4.1 (13) (Default under the Trust 
and Retention Account Agreement), Section 4.1 (14 )(Project Agreements), Section 4.1 (IS) 
(Authorisations), Section 4.1 (16)(Listing), Section 4.1 (l7)(Repudiation), Section 4.1 (18) 
(Cessation of Business), Section 4.1 (19) (Special Mention AcCount) and Section 4.1 (20) 
(Wilful Defaulter) of Part B of this Deed. 

"Flllure Subsidiary GlUJl'tllftor" shall have the meaning ascribed to such term in Sectinn 
3.8.2 (Subsidiary Guarantee) of Part B of this Deed. 

"GAAP' means generally accepted accounting principles in India as in effect from time to 
time. All ratios and computations contained or referred to in this Deed shall be computed 
in conformity with GAAP applied on a consistent basis. At any time after the date of this 



Deed, the Issuer may elect to apply IFRS as per Applicable Law, for all purposes of this 
Deed and, upon any such election, references herein to GAAP will be thereafter construed 
to mean !FRS, as in effect from time to time. 

"GovemmetllllJ Authority" means: 

(a) government (central, state or otherwise) or sovereign state; 

(b) any governmental agency, semi-governmental or judicial or quasi-judicial or 
regulatory or administrative entity, department, instrumentality or authority, or any 
political subdivision thereof; 

(c) any court, tribunal or arbitrator; and/or 

(d) any securities exchange or body or authority regulating securities exchanges in 
India or any jurisdiction. 

"GIUUfI1fIee" means any obligation, contingent or otherwise, of any Person directly or 
indirectly guaranteeing any Indebtedness. or other obligation of any other Person and, 
without limiting the generality of the foregoing, any obligation, direct or indirect, 
contingent or otherwise, of such Person (a) to purchase or pay (or advance or supply funds 
for the purchase or payment of) such Indebtedness or other obligation of such other Person 
(whether arising by virtue of partnership arrangements, or by agreements to keep-well, to 
purchase assets, goods, securities or services, to take-or-pay, or to maintain financial 
statement conditions or otherwise) or (b) entered into for purposes of assuring in any other 
manner the obligee of such Indebtedness or other obligation of the payment thereof or to 
pro~ SIli:1l obli'ee .. ~~ loss in respeI:t tI1~f (in whol~ or in P!!fl); provi!l~ !~ ~ 
term "GIUUfI1fIee" shall not include endorsements for collection or deposit in the ordinary 
course of business. The term "GlUII'tlIftee" used as a verb has a corresponding meaning. 

"GlUUtmteed I.delRedness" shall have the meaning ascribed to such term in Section 8.3.5 
(LimilaJion on Issuances o/Guarantees by Restricted Subsidiaries) of Part B of this Deed. 

"Hedging Obligations" of any Person means the obligations of such Person pursuant to 
lillY CQmm.ooity Hedging AgIlleIll.ents, C\II1'eIlCY Hedging Agre!lment or Interest Rate 
Hedging Agreement. 

"HoIdN' means initially the Eligible Investors to whom the Offer Documents have been 
issued and who have subscribed to the NeDs in the primary market and thereafter means 
any Eligible Investor to whom the NeDs are transferred in accordance with the terms of 
this Deed, all of whom fulfil the following requirements: 

(a) Persons who are registered as Beneficial Owners; or 

(b) Persons who are registered as 'debenture holders' in the NeD Register; 

(and shall include transkrees of the NCDs from time to time, /IS n:gistered with the Issuer 
and the Depository) and in the event of any inconsistency between sub-paragraph (a) and 
(b) above, sub paragraph (b) shall prevail. 

"lBe' means the Insolvency and Bankruptcy Code, 2016 together with the rules and 
regulations framed thereunder, as amended from time to time. 



"IeRA .. means ICRA Limited, a company incorporated under the provisions of Companies 
Act, 1956 and validly existing under the Companies Act, 2013 (18 of 2013) bearing 
corporate identity number L74999DLl991PLC042749 as on the date of this Deed and shall 
include its successors. 

"IFRS' means the International Financial Reporting Standards. 

"Incur" means, with respect to any Indebtedness or Capital Stock, to incur, create, issue, 
assume, Guarantee or otherwise become liable for or with respect to. or become responsible 
for. the payment of. contingently or otherwise, such Indebtedness or Capital Stock; 
provided thai (a) any Indebtedness and Capital Stock of a Person existing at the time such 
Person becomes a Restricted Subsidiary will be deemed to be Incurred by such Restricted 
Subsidiary at the time it becomes a Restricted Subsidiary. and (b) the accretion of original 
issue discount, the accrual of interest, the accrual of dividends, the payment of interest in 
the form of additional Indebtedness and the payment of dividends on Preferred Stock in the 
form of additional shares of Preferred Stock (to the extent provided for when the 
Indebtedness or Preferred Stock on which such interest or dividend is paid was originally 
issued) will not be considered an Incurrence of Indebtedness. The terms "Incurrence," 
"I~!!Ir~8Il4 "ltM:!!!rlmf' \u\YllmCllIliJigs eorI!lllmvll with $e (ONgoing. 

"IJUlebtedness" means, with respect to any Person at any date of determination (without 
duplication): 

(8) all indebtedness of such Person for borrowed money; 

(b) all obligations of such Person evidenced by bonds, debentures. notes or other 
simil8/" in3.truments; 

(c) all obligations of such Person in respect of letters of credit, bsnkers' acceptances 
or other similar instruments; 

(d) all obligations of such Person to pay the deferred and unpaid purchase price of 
property or services, except Trade Payables; 

(e) all Capitalil.ed Lease Obligations and Attributable Indebtedness; 

(t) all Indebtedness of other Persons secured by a Lien on any asset of such Person, 
whether or not such Indebtedness is assumed by such Person (other than 
Indebtedness of a N Company that is secured by the Issuer or a Restricted 
Subsidiary solely with the Capital Stock in such N Company held by the Issuer or 
Restricted Subsidiary); provided thai the amount of such Indebtedness shall be the 
lesser of (i) the Fair Market Value of such asset at such date of determination, and 
(ii) the amount of such Indebtedness; 

(g) all Indebtedness of other Persons Guaranteed by such Person to the extent that such 
Indebtedness is Guaranteed by such Person; 

(h) to the extent not otherwise included in this definition, Hedging Obligations; 

(i) all Disqualified Stock issued by such Person valued at the greater of its voluntary 
or involuntary Iiquidarion preference and its maximum· fixed repurchase or 
redemption price plus accrued dividends; 
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(k) 

any Preferred Stock issued by (i) such Person, if such Person is a Restricted 
Subsidiary, or (ii) any Restricted Subsidiary of such Person, valued at the greater 
of its voluntary or involuntary liquidation preference and its maximum fixed 
repurchase or redemption price plus accrued dividends; and 

any other indebtedness which constitutes 'financial indebtedness' under the IBC. 

For the avoidance of doubt, Capital Stock with respect to which there is a mandatory put 
option granted to a Person that obligates the Issuer or any Restricted Subsidiary to 
repurchase the Capital Stock of any Restricted Subsidiary or any other Person shall be 
deemed to be Indebtedness. 

The amount of Indebtedness of any Person at any date will be the outstanding balance at 
such date of all unconditional obligations as described above and, with respect to contingent 
obligations, the maximum liability upon the occurrence of the contingency giving rise to 
tile obligation; provided that: 

(a) the amount outstanding at any time of any Indebtedness issued with original issue 
discount is the face amount of such Indebtedness less the remaining unamortized 
portion of the original issue discount of such Indebtedness at such time as 
determined in conformity with GAAP; 

(b) money borrowed and set aside at the time of the Incurrence of any Indebtedness 
in order to prefund the payment of the interest on such Indebtedness shall not be 
deemed to be "11ldebtednen" so long as such money is held to secure the payment 
of such interest; and 

(c) the amount of Indebtedness with respect to any Hedging Obligation shall be equal 
to the net amount payable if the Commodity Hedging Agreement, Currency 
Hedging Agreement or Interest Rate Hedging Agreement giving rise to such 
Hedging Obligation terminated at that time due to default by such Person. 

For the avoidance of doubt, none of the following will constitute Indebtedness: (i) 
obligations. in respect of Taxes, workers' compensation claims, early retirement or 
termination obligations, pension fund obligations or contributions or similar claims, 
obligations or contributions or social security or wage Taxes, (ii) obligations arising from 
the endorsement of negotiable instruments in the ordinary course of business and (iii) 
deposits and advance payments received in connection with the Permitted Business. 

Notwithstanding tile foregoing, (A) in connection with tile purchase by the Issuer or any 
Restricted Subsidiary of any asset or property to be used in the ordinary course of business 
by the Issuer or any Restricted Subsidiary in the Permitted Business (including any such 
purchase through tile acquisition of Capital Stock of any Person that .OWIIS such asset or 
property, which will, upon such acquisition, become a Restricted Subsidiary), the term 
"lndebtednns" will not include post-closing payment obligations of the Issuer or such 
Restricted Subsidiary to which the seller may become entitled to the extent the amount of 
such payment is determined by a finaJ closm, balance sheet, finaJ reserve assessment or a 
similar report or document or such payment depends on the performance of such asset or 
property after the closing; provided however that, at the time of closing, the amount of any 
such payment obligation is not determinable and, to the extent such payment thereafter 
becomes fixed and determined, the amount is paid within 180 (one hundred and eighty) 
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days thereafter and (B) the tenn "Indebtedness" sball not include any Reclassified Lease 
Obligations. 

"lmlqe"dent E"gineer" means an independent engineer of I'eCQgnized standing and 
qualification with respect to the development of the Airport, as selected by the Issuer. 

"India Ilatbtgs" means India Ratings and Research Private Limited, a company 
incorporated under the provisions of Companies Act, 1956 and va1idly existing under the 
Companies Act, 2013 (18 of 2013) bearing corporate identity number 
U67100MHI995FTCI40049 as on the date of this Deed and shall include its successors. 

"jlljo17fllllio1l iitiiity'; means the National E-60vernance Services Limited or any other 
entity registered as an information utility under the Insolvency and Bankruptcy Bnard of 
India (Information Utilities) Regulations, 2017. 

"/nititd Colllt'ijlllioll" shall have the meaning ascn'bed to such tenn in Section 2.1.2 
(Senlement of Trust) of Part A of this Deed. 

"IIIitUJI ColtpOllllJJte" means, until the Coupon Reset Date, a fixed rate of9.50% p.a. (nine 
point five zero percentage per annum) payable quarterly (i.e., linked to the aggregate of (A) 
Repo Rate applicable on the Deemed Date of Allotment; and (B) Initial Spread); subject to 
adjustment in the manner set forth below (each a "Rating Linked Relet Event"): 

(a) Upon occurrence ofa Credit Rating Upgrade Event, decrease by 25 bps (twenty five 
basis points) for every notch of upward revision in the credit rating ofNCDs above 
AA-. 

Provided that, if the credit rating of the NCDs is subsequently downgraded by any 
of the Rating Agencies, after occurrence of a Credit Rating Upgrade Event, the 
applicable Coupon Rate shall be increased for every notch of downgrade in the credit 
rating of the NCDs (as applicable at the time of the relevant Credit Rating UPIJDIde 
Event), to the extent by which the applicable Coupon Rate was decreased for the 
corresponding Credit Rating Upgrade Event; and 

(b) Upon occurrence of Credit Rating Downgrade Event: 

(I) increase by 15 bps (fifteen basis points) for downward revision in the credit 
rating ofNCDs from AA- to A+-; and 

(2) increase by 25 bps (twenty five basis points) for every notch of downward 
revision in the credit rating ofNCDs below A+. 

/'rQyffkd that, if the credit rating of the HeDs is sub&equentJy upgtIlded by the Rating 
Agency(ies) which had previously downgraded the NCDs, after occurrence of a 
Credit Rating Downgrade Event, subject to no other Credit Rating Downgrade Event 
subsisting at such time, the applicable Coupon Rate shall be reduced for every notch 
of upgrade in the credit rating of the NCDs (as applicable at the time of the relevant 
Credit Rating Downgrade Event), to the extent by which the applicable Coupon Rate 
was increased for the corresponding Credit Rating Downgrade Event, 

It is hereby clarified that the lowest rating outstanding/obtained will be considered for 
detennining the downgrade( s) and the upgrade(s). 
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"IIfitioJ Public Offering" means an Equity Offering following which there is a Public 
Market and, as a result of which, the Common Stock of the Issuer in such offering is listed 
on an internationally recognized stock exchange or traded on an internationally recognized 
stock 1'Illl1'ket. 

"Initial SpretJJf' means 334 bps (three hundred and thirty four basis points). 

"Intocreditor Atpumenf' means the third amended and restated intercreditor agreement 
entered into between, among others, Axis Trustee Services Limited as the Security Trustee, 
ICICI Bank Limited as the Account Bank and Citicorp International Limited, dated June 4, 
2019, as may be further amended from time to time (including as acceded to by the 
Debenture Trustee vide the Accession Deed). 

"Interest Rate Hedging Agreemenf' means any interest rate protection agreement, interest 
rate future agreement, interest rate option agreement, interest rate swap agreement, interest 
rate cap agreement, interest rate collar agreement, interest rate hedge agreement, option or 
future contract or other similar agreement or arrangement designed to manage the interest 
component of financing cost or to protect against fluctuations in interest rates. 

"lllVGtments" means: 

(a) any direct or indirect advance, loan or other extension of credit to another Person; 

(b) any capital contribution to another Person (by means of any transfer of cash or 
other property to others or any payment for property or services for the account or 
use of others); 

(c) any purchase or acquisition of Capital Stock (or options, warrants or other rights to 
acquire such Capital Stock), Indebtedness, bonds, notes, debentures or other 
similar instruments or securities issued by another Person; or 

(d) any Guarantee of any obligation of another Person. 

For the purposes of the provisions of the covenants described under Section 8.2.2 
([)elfignationofRetJtrkted and Unmtrkted Subsidiaries) and Section 8.3.1 (Limitation an 
Restrkted Payments), (l) the Issuer will be deemed to have made an Investment in an 
Unrestricted Subsidiary in an amount equal to the Fair Market Value of the Issuer's direct 
or indirect proportionate interest in the assets (net of the liabilities owed to any Person other 
than the Issuer or a Restricted Subsidiary and that are not Guaranteed by the Issuer or a 
Restricted Subsidiary) of a Restricted Subsidiary that is designated an Unrestricted 
Subsidiary calculated as of the time of such designation, and (2) any property transferred 
to or from any Person shall be valued at its Fair Market Value at the time of such transfer, 
as determined in good faith by the Board of Directors. 

"IsslUf' means the issue of 80,000 (eighty thousand) rated, listed, unsecured (for the 
purposes of Companies Act and SEID Regnlations), redeemable, non-convertible 
debentures of the Nominal Value ofINR 1,00,000 (Indian Rupees One Laldl only) eacfI, 
aggregating to INR 800,00,00,000 (Indian Rupees Eight Hundred Crores only), on a private 
placement basis as set out in the Offer Documents and this Deed. 

"Issuer Merger Transaction" sball have the meaning ascribed to such term in Section 
83.21 (Consolidation, Merger and Sole of Assets) of Part B of this Deed. 



"[sslll!r SubscrlptionAccollllf' means the account in the name of the Issuer, having account 
number 485205000056, maintained with ICICI Bank Limited having branch at Unit No 
SS-12, The Plaza GMR Square, Hospitality District, Aerocity, New Delhi - 110037, into 
which the Holders through the clearing corporation of the Designated Stock Exchange, i.e. 
the Indian Clearing Corporation Limited shall make payments to the Issuer for the 
subscription of the NCDs in the manner as set out in the Offer Documents. 

"mill! 0pe1Iing Date" sbal1 have the meaning ascribed to the term in the Offer Documents. 

"mill! Closing Date" shall have the meaning ascribed to the term in the Offer Documents. 

"JY Co~ means any Person in which the Issuer or a Restricted Subsidiary owns more 
than 10% (ten percent) and less than 50"10 (fifty percent) of the Voting Stock, directly or 
indirectly, and bas the right to participate in the management of such Person. 

"Lease Deaf' means the lease deed relating to the land on which the Airport is located 
dated April 25, 2006 between AAI as the lessor and the Issuer as the lessee, and includes 
any subsequent amendments thereto. 

"Lien" means any mortgage, pledge, security interest, encumbrance, lien or charge of any 
kind (including, without limitation, any conditional sale or other title retention agreement 
or lease in the nature thereof or any agreement to create any mortgage, pledge, security 
interest, lien, charge, easement or encumbrance of any kind). 

"Majority Holders" means, where any matter requires approval, consent or waiver of the 
Holders in terms of the Transaction Documents: 

(a) in ~of matters as specified in the SOOI Debenture TrJI8tees Master Circular, 
the majority as specified therein; and 

(h) with respect to exercising the rights as specified in Section 4 (Events of Default 
and Remedies) of Part B of this Deed, the consent of such number of Holders as 
set out therein; 

(c) for all other matters specified in the Transaction Documentll, unless otherwise 
prescribed, a majority representing not less than 76% (seventy six percent) of the 
aggregate Nominal Value of the outstanding NCDs. 

"Master PItur" means the master plan for the long-term development of the Airport that 
the Issuer prepares and updates in consultation with, among others, the Government of 
India, in accordance with the OMDA and the SSA, and as was last updated and revised 
in 2016, and includes any subsequent amendments thereto. 

"Material Adverse Effecf' means an effect or consequence of an event which bas caused, 
as of any date of determination, a material adverse effect on: 

(i) the condition (financial or otherwise), operations, property or business of the Issuer; 

(ii) the ability of the Issuer to enter into or perform its obligations under Transaction 
Documents; and I or 
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(iii) the validity, legality or enforceability of or the rights and remedies of any Secured 
Party under any Transaction Document. 

"Mlllllrity /)(Ite" mj:/U)8 1he date falling at the end of 10 (ten) years from the Deemed Date 
of Allotment, i.e., March 22, 2034, or if such date is not a Business Day, the immediately 
preceding Business Day. 

"Memorandum of Hypotlleclltion" means the unattested memorandum of hypothecation 
to be entered into between the Issuer and the Security Trustee for the benefit of the Holders, 
in accordance with Section 3 (Collateral) of Part B of this Deed. 

"NCB ReglstUi mj:/U)s the register ofHolders maintained by the lssuer in accordance with 
Section 88 of the Act and any other Applicable Law. 

"NCDs" shall have the meaning ascribed to such term in Recital (B). 

"NegtIIive List EntI1ks" means any entity set out in Schedule 7 (Negative List). 

"Net Cash Proceeds" means: 

(a) with respect to any Asset Sale (other than the issuance or sale of Capital Stock), 
the proceeds of such Asset Sale in the form of cash or cash equivalents, including 
payments in respect of deferred payment obligations (to the extent corresponding 
to the principal. but not interest. component thereof) when received in the form of 
cash or cash equivalents and proceeds from the conversion of other property 
received when converted to cash or cash equivalents, net of: 

(i) brokerage commissions and other kes and expenses (including fees and 
expenses of counsel and investment bankers) related to such Asset Sale; 

(ii) provisions for all Taxes (whether or not such Taxes will actually be paid or 
are payable) as a result of such Asset Sale without regard to the 
consolidated results of operations of the Issuer and the Restricted 
Subsidiaries, taken as a whole; 

(iii) payments made to repay Indebtedness or any other obligation outstanding 
at the time of such Asset Sale that either (x) is secured by a Lien on the 
property or assets sold or (y) is required to be paid as a result of such sale; 

(iv) appropt iate amounts to be provided by the Issuer or any Restricted 
Subsidiary as a reserve against any liabilities associated with such Asset 
Sale, including, without limitation, pension and other post-employment 
benefit liabilities, liabilities related to .environmental matters and liabilities 
under any indemnification obligations associated with such Asset Sale, all 
as determined in conformity with GAAP; 

(v) all distribntions and other payments required to be made to minority 
interest holders in Subsidiaries or N Companies as a result of such Asset 
Sale or the distribntion of proceeds from such Asset Sale made by a 
Subsidiary or a N Company; and 



(vi) payments made to AM relating to such Asset Sale, if any, solely to the 
extent required and actually paid under the revenue sharing arrangements 
with AAI set forth in the OMDA; 

(b) with respect to any Asset Sale consisting of issuance or sale of Capital Stock, the 
proceeds of such issuance or sale in the form of cash or cash equivalents, including 
payments in respect of deferred payment obligations (to the extent corresponding 
to the principal, but not interest, component thereot) when received in the form of 
cash or cash equivalents and proceeds from the conversion of other property 
received when converted to cash or cash equivalents, net of attorneys' fees, 
accountants' fees, underwriters' or placement agents' fees, discounts or 
commissions and brokerage, consultant and other fees incurred in connection with 
such issuance or sale and net of Taxes paid or payable as a result thereof. 

"Nomhull VllllIe" means INR 1,00,000 (Indian Rupees One Lakh only) being the oominal 
value of each NCO. 

"Nominee Direetor" shall have the meaning ascribed to such term in Section 4.4 (Nominee 
IJire~or) ofPIll1 ~ oflllis ~, 

"Non-AertJIUIllIictII Assets" means all assets required or necessary for the performance of 
non-aeronautical services at the Airport as listed in the OMDA. 

"Offer Amount' shall have the meaning ascribed to such term in paragraph 11(b) 
(Mandatory Redemption and Offer to Purchase) of SdIeduJe 1 (Terms and Conditions of 
the NCDs) to this Deed. 

"Offer DocIlllfelflS" shall mean (a) the general information document dated August 14, 
2023 containing the disclosures required in accordance with the SEBI Regulations; (b) the 
key information document dated on or about the date of this Deed containing the disclosures 
required in accordance with the SEBl Regulations and Act; and (c) the private placement 
offer cum application letter, in the form specified under sub-rule (3) of Rule 14 of the 
Companies (Prospectus and Allotment of Securities) Rules, 2014 providing an offer to the 
Holder to subscribe to, by way of private placement, the NCDs. 

"Offer PeritHf' shall have the meaning ascribed to such term in paragraph 11 (b) 
(Mandatory Redemption and Offer to Purchase) of SdIeduJe 1 (Terms and Conditions of 
the NCDs) to this Deed. 

"Offer to Pllrclr_ Payment Date" shall have the meaning ascribed to such term in 
paragraph (2) of the definition of "Offer to Purchase". 

"f!j'frr If! hrcfIMe" me&nl! anotIer to purchMe HeDs by the Issuer from the Holders 
commenced by registered mail and/or in terms of Section 9 (Notices) of Part B of the Deed, 
to the Debenture Trostee and each Holder at its last address appearing in the NCO Register 
stating: 

(I) the provision in this Deed pursuant to which the offer is being made and that all 
NCDs validly tendered will be accepted for payment on a pro rata basis; 
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(2) the proposed purchase price and the date of purchase (which shall be a Business 
Day no earlier than 30 (thirty) days nor later than 60 (sixty) days from the date such 
notice is mailed) ("Offer to Pun:haae PaymeDt Date"); 

(3) that any NCO not tendered will continue to accrue interest pursuant to its tenns; 

(4) that, unless the Issuer defaults in the payment of the purchase price, any NCO 
accepted for payment pursuant to the Offer to Purchase shall cease to accrue 
interest on and after the Offer to Purchase Payment Date; 

(5) that Holders electing to have a NCO purchased pursuant to the Offer to Purchase 
wHl be required to undertake such actions as reqWred through the Depository, 
Designated Stock Exchange, or a Registrar and Transfer Agent prior to the close 
of business on the Business Day immediately preCeding the Offer to Purchase 
Payment Date; 

(6) that Holders will be entitled to withdraw their election if the Issuer receives, not 
later than the close of business on the third Business Day immediately preCeding 
the Offer to Purchase Payment Date, a letter or an email setting forth the name of 
such Holder, the principal amount ofNCDs delivered fur purchase and a statement 
that such Holder is withdrawing his election to have such NCDs purchased; and 

(7) that Holders whose NCDs are being purchased only in part will be issued new 
NCDs equal in principal amount to the unpurchased portion of the NCDs 
surrendered; provided that each NCO purchased and each new NCO issued shall 
be in in aggregate principal amount of INR 1,00,000 (Indian Rupees One Lakh 
only) or any amount in excess thereof which is an integral multiple oflNR 1,00,000 
(Indian Rupees One Lakh only). 

One Business Day prior to the Offer to Purchase Payment Date, the Issuer shall deposit 
with the Debenture Trustee money sufficient to pay the purchase price of all NCDs or 
portions thereof to be accepted by the Issuer for payment on the Offer to Purchase Payment 
Date. On the Offer to Purchase Payment Date, the Issuer shall (a) accept for payment on a 
pro rata basis NCDs or portions thereof tendered pursuant to an Offer to Purchase; and 
(11) dc:liv~, or ~1l1JS!l to i'!l dc:liVI)~ to till) Pil1l!mtlJfll T~ all NC~ (lr P9rti9!)S tIlIlrIl<>f 
so accepted together with an Officer's Certificate specifYing the NCDs or portions thereof 
accepted for payment by the Issuer. The Issuer shall promptly mail to the Holders ofNCDs 
so accepted payment in an amount equal to the purchase price, and upon receipt of written 
order of the Issuer signed by an Officer, the Debenture Trustee shall promptly authenticate 
and provide to such Holders a new NCD equal in principal amount to any unpurchased 
portion of the NCO surrendered; provided that each NCO purchased and each new NCO 
issued shall be in a principal amount oflNR 1,00,000 (Indian Rupees One Lakh only) or 
any amount in excess tbereofwhich is au integral multiple oflNR 1,00,000 (indian Rupees 
One Lakh only). The Issuer will publicly announce the results of an Offer to Purchase as 
soon as practicable after the Offer to Purchase Payment Date. The Issuer will comply all 
securities laws and regulations thereunder (including the rules of the Designated Stock 
Exchange) to the extent such laws and regulations are applicable, in the event that the Issuer 
is required to repurchase NCDs pursuant to an Offer to Purchase. 

The offer is required to contain or incorporate by reference information conceruing the 
business of the Issuer and its Subsidiaries which the Issuer in good fai1h believes will assist 



such Holders to make an informed decision with respect to the Offer to Purchase, including 
a brief description of the events requiring the Issuer to make the Offer to Purchase, and any 
other infurmation required by Applicable Law to be included therein. The offer is required 
to contain all instructions and materials necessary to enable such Holders to tender Hens 
pursuant to the Offer to Purchase. 

"OffICer" means an officer or director of the Issuer or, in the case of a Restricted Subsidiary, 
one of the directors or offJCerS of such Restricted Subsidiary. 

"Officer'S Certificate" means a certificate signed by an Officer. 

"OMbA" means the Operation, Management and Development Agreement dated April 4, 
2006 executed between the Issuer and AAI, as amended from time to time. 

"Opinion o/Counsel' means a written opinion from legal counsel (including local coonsel 
for jurisdictions other than the Republic of India with I~t to agreements or docwttents 
gnverned by any law other than the Republic of India) which opinion is reasonably 
acceptable to the Debenture Trustee and where applicable that meets any specific 
requirements set out in this Deed; provided that legal coonsel shall be entitled to rely on 
certificates of the Issuer and any Subsidiary of the Issuer as to matters offset. 

"Original FiIUlllCial Statements" means the audited financial statements of the Issuer for 
the fiscal year ending March 31, 2023 and the unandited financial statements with limited 
review report for Issuer not older than 6 (six) months prior to the Deemed Date of 
Allotment. 

"hurd/ted 1J1I$1mm" means any business contemplated by the OMDA and any other 
business reasonably related, ancillary or complementary thereto. 

"Permitted Holders" means GMR Airports Limited (including its successors) and any of 
its Affiliates (other than an Affiliate as defined in clause (2) of the definition of Affiliate). 

"Permitted Indebtedness" shall have the meaning ascribed to such term in Section SJ.2(b) 
(Limitation on Indebtedness) of Part B of this Deed. 

"Pel'lflitted I"vestments" means: 

(a) any Investment in the Issuer or a Restricted Subsidiary that is primarily engaged in 
a Permitted Business or a Person which will, upon lhe making of such Investment, 
become a Restricted Subsidiary that is primarily engaged in a Permitted Business 
or will be merged or consolidated with or into, or transfer or convey all or 
substantially all its assets to, the Issuer or a Restricted Subsidiary that is primarily 
engaged in a Permitted Business; . . 

(b) cash or Temporary Cash Investments; 

( c) payroll, travel and similar advances made in the ordinary course of business to 
cover matters that are expected at the time of such advances ultimately to be treated 
as expenses in accordance with GAAP; 
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(d) any Investment pursuant to a Hedging Obligation designed solely to protect the 
Issuer or any Subsidiwy Guarantor against fluctuations in commodity prices, 
interest rates or foreign currency exchange rates; 

(e) Investments consisting of consideration received in connection with an Asset Sale 
and made in compliance with, Section 8.3.4 (Limitalion on Asset Sales) of Part B 
of this Deed; 

(f) loans or advances to vendors, contractors, suppliers, distributors or service 
providers, including advance payments for equipment and machinery made to the 
manufacturer or supplier thereof, of the Issuer or any Restricted Subsidiwy in the 
ordinary course ofbnsiness and dischargeable in accordance with .customary trade 
tellllS; 

(g) Investments in existence on the Deemed Date of Allotment and any Investment 
consisting of an extension of the tellIl or renewal of any Investment existing on, or 
made pursuant to a binding commitment existing on the Deemed Date of 
Allotment, in each case wbere such investments are described in the Offer 
Documents; 

(h) any Investments received in compromise, resolution or satisfaction of (i) 
obligations of trade creditors or cnstomers that were incurred in connection with 
the Permitted Business, including pursuant to any plan of reorganiWion or similar 
arrangement upon the bankruptcy or insolvency of any trade creditor or customer 
or (ii) litigation, arbitration or other disputes with Persons who are not Affiliates; 

(i) 10!Ill~ or !lliv~s to emploY!l~s m!lli~ m ~ Ortlm!!!'Y QO~ of "!lcSm~~ m ~ 
aggregate principal amount not to exceed US$5.0 million (or the Dollar Equivalent 
thereof) at anyone time outstanding; 

G) repurchases! redemption of the NCDs; 

(k) Investments consisting of the licensing or contribution of intellectual property 
pursuant to joint marketing arrangements with other Persons; 

(I) Investments consisting of endorsement of negotiable instruments and documents 
in the .ordinary course of business; 

(m) notes payable, receivables, trade credits or other current assets owing to the l_ 
or any Restricted Subsidiwy, if created or acquired in the ordinary course of 
business and payable or dischargeable in accordance with cnstomary trade tellIlS; 

(n) (i) pledges or deposits made in the ordinary course of business to secure payment 
of utility contracts, or (ii) Investments consisting of earnest money deposits or 
escrowed money required in connection with any acquisition, joint venture or 
acquisition of assets not otherwise prohibited by this Deed or the Security 
Documents; 

(0) an acquisition of assets used in a Pellllitted Bnsiness or Capital Stock in a Person 
engaged in a Permitted BlISiness by the 1s!lllCf or a Subsidiary for consideratkm to 
the extent such consideration consists solely of Common Stock of the Issuer; 



(P) any Guarantee Incurred under clause (b)( viii) of the covenant described under 
Section 83.2 (Limitation on Indebtedness) of Part B of this Deed; 

(q) Investments in Unrestricted Subsidiaries or N Companies having an aggregate 
Fair Market Value (measured on the date each such Investment was made and 
without giving effect to subsequent changes in value), when taken together with all 
other Investments made pursuant to this clause (q) that are at that time outstanding, 
not to exceed the lesser ofUS$ISO.O million (or the Dollar Equivalentthereot) and 
the amount of Qualified Concessionaire Deposits held by the Issuer or its Restricted 
Subsidiaries at the time of such Investment; and 

(r) Investments in an Unrestricted Subsidiary or N Company made in exchange for 
an Investment in an Unrestricted Subsidiary or N Company, including any 
conversion or exchange of any such Investment or any Investment received in 
connection with a merger or consolidation of an Unrestricted Subsidiary or N 
Company of an Unrestricted Subsidiary or N Company. 

"Permitted Liens" means: 

(a) Liens for Taxes, assessments, governmental charges or claims that are being 
contested in good faith by appropriate legal or administrative proceedings promptly 
instituted and diligently conducted and for which a reserve or other appropriate 
provision, if any, as shall be required in conformity with GAAP shall have been 
made; 

(b) statutory and common law Liens of landlords and carriers, warehousemen, 
mechanics, suppliers, repairmen or other similar Liens arising in the ordinary 
course of business and with respect to amounts not yet delinquent or being 
contested in good faith by appropriate legal or administrative proceedings promptly 
instituted and diligently conducted and for which a reserve or other appropriate 
provision, if any, as shall be required in oonfonnity with GAAP sballllavc beert 
made; 

(c) Liens incurred or deposits made to secure (i) the performance of tenders, bids, 
leases, statutory or· regulatory obligations, bankers' acceptances, completion 
guarantees, surety and appeal bonds, government contracts, performance and 
rerum-of-money honds; (ii) reimbursement obligations with respect to \etters of 
credit, performance and surety bonds and completion guarantees and other 
obligations of a similar nature; (iii) liability for premiums to insurance carriers; (iv) 
posted cash as collateral for guarantees (in each case, incurred in the ordinary 
course of business and exclusive of obligations for the paymeut of borrowed 
money); and (v) pelfOlmanc.e under the bank guarantee facility avlliled fur 
maintaining debt service reserve accounts under the Trust and Retention Account 
Agreement; 

(d) leases or subleases granted to others that do not materially interl'ere with the 
ordinary course of business of the Issuer and the Restricted Subsidiaries, taken as 
a whole; 

(e) Liens on property of, or on shares of Capital Stock or Indebtedness o~ any Person 
existing at the time such Person (i) becomes a Restricted Subsidiary or (ii) is 



merged with or into or consolidated with the Issuer or any Restricted Subsidiary; 
provided thai such Liens do not extend to or cover any property or assets of the 
Issuer or any Restricted Subsidiary other than the property or assets of such Person 
(if such Person becomes a Restricted Subsidiary) or the property or assets acquired 
by the Issuer or such Restricted Subsidiary (if such Person is merged with or into 
or consolidated with the Issuer or such Restricted Subsidialy); providedfio'ther that 
such Liens were not created in contemplation of or in connection with the 
transactions or series of transactions pursuant to which such Person became a 
Restricted Subsidiary; provided further that such Liens shall not include Liens 
incurred under paragraph (y) of this defmition; 

(f) Liens in favor of the Issuer or any Subsidiary Guarantor; 

(g) Liens arising from the rendering of a final judgment or order against the Issuer or 
any Restricted Subsidiary that do not give rise to an Event of Default; 

(h) Liens securing reimbursement obligations with respect to letters of credit, 
performance and surety bonds and completion guarantees that eucmnber 
docmnents and other property relating to such letters of credit and the products and 
proceeds thereof; 

(i) Liens existing on the Deemed Date of Allotment; 

(j) Liens securing Indebtedness which is Incurred to refmance secured Indebtedness 
which is permitted to be Incurred under Section 8.3.2(b)(iv) (Limitation on 
Indebtedness) of Part B of this Deed, provided thai in the case of Indebtedness 
described under paragraphs (b)(iv)(i)(A)and (b)(iv)(i)(B) of Section 8.3.2 
(Limitation on Indebtedness) of Part B of this Deed, such Liens do not (i) extend 
to or cover any property or assets of the Issuer or any Restricted Subsidiary other 
than the property or assets securing the Indebtedness being refinanced and the 
Excluded Collateral; and (ii) rank higher in priority than the Liens on such property 
or assets securing the secured Indebtedness being refinanced, whether by priority 
of such Lien or the priority of payment on enforcement of such Lien; 

(It) Li~s .~lIriIIg li~gitlg Oblig/ltions ~itt¢ to ~ 1t1!l~ \lIl~ ~ 
8.3.2(b)(v) (Limitation on Indebtedness) of Part B of this Deed provided thai (i) 
Indebtedness relating to any such Hedging Obligation is, and is permitted under 
Section 8.3.7 (Limitation on Liens) to be, secured by a Lien on the same property 
securing such Hedging Obligation or (ii) such Liens are eucmnbering customary 
initial deposits or margin deposits or are otherwise within the general parameters 
customary in the industry and incurred in the ordinary course of business; 

(I) Liens on the Collateral securing the NCDs; 

(m) Liens securing Attributable Indebtedness that is permitted to be Incurred under this 
Deed; 

(n) leases and licenses of intellectual property that do not materially interfere with the 
ordinary course of business of the Issuer and the Restricted Subsidiaries, taken as 
a whole; 

(0) Permitted Pari Passu Secured Indebtedness; 
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(P) Liens on deposits securing trade letters of credit (and reimbursement obligations 
relating thereto) incurred in the ordinary course of business; 

(q) SutVI')' jl~ceptions, llIISIlDlents or reservations of, or rights of others fur, licenSllS, 
rights-of-way, leases, sewers, electric lines, gas lines, telegraph and telephone lines 
and other similar purposes, or zoning or other restrictions as to the use of real 
property that were not incurred in connection with Indebtedness and that do not in 
the aggregate materially adversely affect the value of said properties or materially 
impair their use in the operation of the business of such Person; 

(r) security provided, or caused to be provided in the ordinary course of business (and 
not in connection with the borrowing of money or the obtaining of credit) to a 
public utility or any municipality or governmental or other public authority when 
required by such utility or municipality or governmental or other authority in 
connection with the operations of the Issuer and its Restricted Subsidiaries; 

(s) Liens incurred or pledges or deposits made in the ordinary course of business in 
connection with workers' compensation, unemployment insurance and other types 
of social security and employee health and disability benefits; 

(t) Liens arising out of conditional sale, title retention consignment or similar 
arrangements for the sale of goods entered into by the Issuer or any of its Restricted 
Subsidiaries in the ordinary course of business in accordance with past practice; 

(u) bankers' Liens, rights of setoff and other similar Liens existing solely with respect 
to cash and cash equivalents on deposit in one or more accounts maintained by the 
Issuer granted in the ordinary course of business in favor of the bank or banks with 
which such accounts are maintained, securing amounts owing to such bank with 
respect to cash management and operating account arrangements, including those 
involving pooled accounts, netting arrangements or sweep accounts; provided that, 
unless such Liens are non-consensual and arise by operation oflaw, in no case shall 
any such Liens secure (directly or indirectly) the repayment of any Indebtedness; 

(v) Liens (unless such Liens are non-consensual) relating to purchase orders and other 
agreements entered into with customers of the Issuer or any of its Restricted 
Subsidiaries in the ordinary course' of business; 

(w) any encumbrance or restriction (including put and call arrangements) with respect 
to Capital Stock of any joint venture or similar arrangement pursuant to any joint 
venture or similar agreement; . 

(x) Liens (unless such Liens are non-consensual) on equipment of the Issuer or any 
R~stri~ Sll~i~i!UY /lIl~ lo~~ 011 tII~ ~i~s of /lilY ~Ii~, "" ~!IPP~ ill tII~ 
ordinary course of business; 

(y) Liens on Capital Stock or other securities or assets of any Unrestricted Subsidiary 
that secure obligations of such Unrestricted Subsidiary; 

(z) Liens on assets or securities deemed to arise in connection with and solely as a 
result of the execution, delivery or performance of contracts to sell such assets or 
securities . sale is otherwise permitted by this Deed and the OMDA; 
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(aa) Liens in connection with any disposition ofCapitaJ Stock of a Restricted Subsidiary 
pursuant to Indian regulatory or shareholding requirements, including, without 
limitation, the ability to enter into put or call arrangements with third parties; 

(bb) Liens securing Indebtedness of a Restricted Subsidiary which is permitted to be 
Incurred under Section 8.3.2(b)(vii) (Limitation on Indebtedness) provided that 
such Liens are limited to (i) the property or assets of the Restricted Subsidiary 
incurring such Indebtedness and (ii) the Capital Stock of the Restricted Subsidiary 
incurring such Indebtedness that is owned by the Issuer or another Restricted 
Subsidiary; 

(cc) Liens upon real or personal property, assets, machinery, plant or equipment 
acquired, developed, installed, improved or expanded after the Deemed Date of 
Allotment (including througb the acquisition of Capital Stock of any Person that 
owns such real or personal property, assets, machinery, plaut or equipment which 
will, upon such acquisition, become the property or asset of the Issuer or of a 
Person that will become a Restricted Subsidiary and including any interest or title 
of a lessor under Capitalized Lease Obligations); provided that (a) such Lien is 
tl~ S()1"ly for tIlil PllIpOS!' ()f ~ In4~!'Ss ~!!ml4 ()f ~ .~ 
permitted by clause (b)(vii) of the covenant described under Section 8.3.2 
(Limitation on Indebtedness) of Part B of this Deed, (b) such Lien is created prior 
to, at the time of, or within 180 (one hundred and eighty) days after the later of, the 
acquisition or the completion of development, construction, installation, 
improvement or expansion of such property, (c) the principal amount of 
Indebtedness secured by such Lien does not exceed 100"10 (one hundred percent) 
of the cost (including adjustment ofpurcbase price or similar obligations) of such 
property, devel()pment, construction, installation, lmprovement or expansion and 
(d) such Lien shall not extend to or cover any property or assets other than such 
item of real or personal property, assets, machinery, plaut or equipment and any 
improvements on such item ; provided that the Lien may extend to interest over 
the revenue, cash flows and receivables with respect to the same; 

(dd) Liens incurred in the ordinary course of business of the Issuer or any other 
Restricted Subsidiary with respect to obligations that do not exceed USSIO.O 
million (or the Dollar Equivalent thereot) at anyone time outstanding; and 

(ee) any interest or title of a lessor in the property subject to any lease. 

"Permitted Pari Passu Secured Indebtedness" means Senior Indebtedness of the Issuer or 
a Subsidiary Guarantor Incurred pursuant to paragraphs ( a), (b )(i), (b )(iv), (bXv) and (b Xvi) 
of Section 8.3.2 (Limitation on Indebtedness) of Part B of this Deed and Permitted 
Refinancing Indebtedness thereof. 

"Permitted Rejln(lllcmg Indebtedness" shall have the meaning ascn"bed to such term in 
Section 8.3.2(b)(iv) (Limitation on Indebtedness) of Part B of this Deed. 

"Person" means any individual, corporation, partnership, limited liability company, joint 
venture, trust, unincorporated organization or government or any agency or political 
subdivision thereof. 



"Plurse 3A Expansion" means the c\IlTent phase of development at the Airport pursuant to 
the Master Plan, which began in March 2019. 

"Pre/erred StocK' as applied to the Capital Stock of any Person means Capital Stock of 
any class or classes that by its term is preferred as to the payment of dividends, or as to the 
distribution of assets upon any voluntary or involuntary liquidation or dissolution of such 
Person, over shares of Capital Stock of any other class of such Person. 

"Proceedings" shall have the meaning ascnbed to such tenn in Section 11.1 (b Xi) (Courts 
and Tribunals) of Part B of this Deed. 

"Pro)e!:t Agmmenl$" means the following agreements: the OMDA; the SSA; the 
Shareholders Agreement; the CNS-ATM Agreement; the Airport Operator Agreement; the 
State Government Support Agreement; the Lease Deed; the Substitution Agreement; and 
the Escrow Account Agreement. 

"ProlflDlers" shall have the meaning given to the term in the Offer Documents. 

"Proposed Reviud Spread" means the revised spread proposed by Issuer to the Holders 
(throJJg/J thll ~ TJ'\I8tejl, who shall coordinatll the pfOCjlSS on bllhalf of the Holdm) 
in the Spread Revision Notice for determining the Revised Coupon Rate for payment of 
Coupon on the NCDs for the period commencing from the Coupon Reset Date until the 
Maturity Date which revised spread will be a rate (calculated in basis points) which is at 
least equal to the Spread Floor and does not exceed the Spread Cap. 

"PIIblic Market' means, upon the consummation of an Equity Offering, either (i) 20% 
(twenty percent) or more of the total issued and outstanding Common Stock of the Issuer 
or Oi) Common Stock of the Issuer with a market value in excess oiUS$IOO.O mililon (or 
the Dollar Equivalent thereof), bas been distributed to investors other than Affiliates of the 
Issuer, or any Permitted Holders. 

"hrclulSe DIlle" shall have the meaning ascribed to such term in paragraph ll(b} 
(Mandatory Redemption and Offer to Purchase) of Sehedule 1 (Terms and Conditions of 
the NCVa) to this Deed. 

"QIIIIllfkd ~aIre Deposits" means deposits held by the Issuer received from 
Persons to which the Issuer has granted a concession pursuant to the rights granted to the 
Issuer under the OMDA where the tenns of such deposit require repayment no earlier than 
the date that is 6 (six) months after the Maturity Date of the NCDs. 

"Rilling Agem:y(IeS)" means: (a) India Ratings, (b) CRlSIL Limited, (c) CARE Ratings 
Limited, (d) ICRA or any other credit rating agllBCY duly registered with the SEBI and 
approved by the Debenture Trustee. 

"Rating Declilfe" means in connection with actions contemplated under 8.3.21 
(Consolidation, Merger and Sale of Assets) of Part B of this Deed and paragraph Il(c) 
(Mandatory Redemption and Offer to Purchase) of Sehedule 1 (Terms and Conditions 0/ 
the NCDs) to this Deed, 

(A) the notification by any of the rating agencies (as set forth in any of the indentures 
executed in relation to the Existing Notes) that such proposed action will result in 



a 'Rating Decline' of the rating of any of the Existing Notes (as defined in the 
respective indentures executed in relation to the Existing Notes); and lor 

(B) thll notification by any of the Rating Agencies that such proposed actions will result 
in Credit Rating Downgrade Event. 

"RBr' means the Reserve Bank ofIndia. 

"Reclassified Luse ObJiglllions" means obligations of the Issuer or a Restricted Subsidiary 
(not being Attributable Indebtedness) that would have been classified as operating leases 
as determined in accordance with GAAP prior to the implementation ofInd-AS 116, but as 
a result of Ind:-AS 11.6 are classified under GAAP as .capitalleases. 

"Recovery Expense FlUId' means a fund to be maintained with the Designated Stock 
Exchange, equal to 0.01% (zero point zero one) of the size of the Issue, subject to a 
maximum balance ofINR25,OO,000 (Indian Rupees Twenty Five Lakhs only) or such other 
cap as may be stipulated in the SEBI Regulations. 

"Record Date" means, in respect ofNCDs, the day falling 7 Jseven) calendar days before 
any .Due Date of the NCDs. In the event the Record Date falls on a day which is not a 
Business Day, the immediately succeeding Business Day shall be considered as the Record 
Date. 

~btlemption AnwIUlI(S)" means in respect ofNCDs being redeemed, an amount equal to 
the aggregate of the following: 

(a) the outstanding Nominal Value of the NCDs being redeemed; 

(b) any applicable redemption premium in relation to NCDs being redeemed (as set 
forth in paragraph 10 (Optional Redemption) of Schedule 1 (Terms and Conditions 
of the NCDs) to this Deed and paragraph 11(b) (Mandatory Redemption and Offer 
to Purchase) of Schedule 1 (Terms and Conditions of the NCDs) to this Deed); 

(c) unpaid but accrued Coupon, in respect of the NCDs being redeemed; 

(d) the Default Interest (if any) and Additioual Interest (if any) in respect of the NCDs 
relating to the NCDs, being redeemed; and 

(e) other amounts due and payable in relation to such NCDs being redeemed or under 
the Transaction Documents or arising out of any indemnity and/or guarantee 
provided by the Issuer or any Restricted Subsidiary or Subsidiary Guarantor under 
any Transaction Document. 

"Redemption Date" means: 

(a) Maturity Date; 

(b) any date( s) on which the NCDs are required to be redeemed by the Issuer in 
accordance with Schedule 1 Part B (Redemption Schedule) to this Deed; 



(c) any date on which the NCDs are redeemed by the Issuer in accordance with 
paragraph II (MIlndaJory Redemption and Offer to Purchase) of Sehedule 1 
(Terms and Canditions of the NCDs) to this Deed; 

(d) any date on which the NCDs are redeemed hy the Issuer in accordance with 
paragraph 10 (Opti01lll1 Redemption) of Sehedule 1 (Terms and Conditions of the 
NCDs) to this Deed. 

It is clarified that if a Redemption Date falls on a day that is not a Business Day, then the 
immediately preceding Business Day shall be deemed to be the Redemption Date. 

"1hII#rtIr tmd 1'mmfor Agmf' shall mean Integrated Registry Management Services 
Private Limited, and shall include its successors and assigns. 

"Registrar of COIIIpIIIIin" shall mean the relevant registrar of companies. as established 
under the Act. 

"ll6jecth1g HfIIdN(s)" bas the meaning ascribed to such term in Section 1.2 (Coupon Reset) 
of Part B of this Deed. 

"~Alrttr" shall bave the meaning ascribed to such term in Section 8.3.~ 
(Limita!ion on Asset Sales) of Part B of this Deed. 

"Repo ltJJte" means the repo rate published by the RBI on its website (www.rbLorg.in). 

"Representlllive6" shall have the meaning ascribed to such term in Section S.2(a} 
(Disclosure of Information) of Part A of this Deed. 

"/I.~ hymen"" shall bave the meaning ascribed to such term in Section 8.3.1 
(Limitation on Restricted Payments) of Part B of this Deed. 

"Restricted SlIIBidilJry" means any Subsidiary of the Issuer other than an Unrestricted 
Subsidiary. 

"Reqllired CapiIIll ExpenditUl'e" shall have the meaning ascribed to such term in Section 
8.3.2(b} (Limitation on Indebtedness) of Part B of this Deed. 

"Revised Coupon Rille" means, on and from the Coupon Reset Date, the quarterly coupon 
rate payable on the Nominal Value of the NCDs, arrived at basis the sum of the (A) Repo 
Rate applicable on the Coupon Reset Date; and (B) Revised Spread, using the Nominal 
(Sum ofRepo Rate (as on the Coupon Reset Date) and Revised Spread), 4} function on 
Microsoft Excel. 

"Revised Spread' shall mean the revised spread agreed between the Holders and Issuer for 
payment of Coupon on the NCDs in accordance with Section 1.2 (Coupon Reset) of Part B 
of this Deed for the period commencing from the Coupon Reset Date until the Maturity 
Date. 

"Sale Il1UI LeMeback Transactio,," means any direct or indirect arrangement relating to 
property (wbether real, personal or mixed), now owned or hereafter acquired whereby the 
Issuer or any Restricted Subsidiary transfers such property to another Person and the Issuer 
or lIllY ResUicted Sti6sldiIitY leases it ftOitt sUcIt Petsoii. 



"Smrctions" mean any economic, trade or financial sanctions laws, regulations, embargoes 
or restrictive measures or other similar measures administered, enacted or enforced from 
time to time by any of the Sanctions Authorities or any similar sanctions maintained in 
other applicable jurisdictions. 

"Sanctions AutluJrlty" means any relevant government, agency or legislature in the United 
States of America (U.S.), the United Kingdom (U.K.), the European Union or its member 
States, Hong Kong or other relevant jurisdictinn, including but not limited to the U.S. 
government, the United Nations, Switzerland, the European Union, the United Nations 
Security Council or the respective governmentsJ institutions and agencies of any of the 
foregoing, including U.S. Treasury Department's Office of Foreign Asset Control (OFAC), 
the U.S. Department of State, the United States Department of Commerce, His Majesty's 
Treasury of the U.K. and Hong Kong Monetary Authority. 

"Smrctioned Country" means any country or territory which is itself, or whose govermnent 
is, the target of comprehensive country-or-territory·wide Sanctions, which presently 
includes the Crimea Region of Ukraine, the so-called Donetsk People's Republic, the so
called Luhansk People's Republic, the non·government controlled areas of Zaporizbzhia 
anll I91~ ~~ilti, InJn, North ~()f'l'Il anll Syrill. 

"Smrctions Restricted Persoll" means any Person or entity that is, or is owned or controlled 
(as such terms are interpreted in accordance with relevant Sanctions) by one or more 
Persons that is (a) publicly designated by a Sanctions Authority to be the target of Sanctions 
or named on any Sanctions list issued by any of the Sanctions Authority and entities owned 
or controlled by such listed Persons or entities; (b) a citizen of, located or resident in, or 
incorporated or organized under the laws of a Sanctioned Country; (c) a governmentsJ 
agency, instrumentsJity, authority, body or state-owned enterprise of, or indirectly owned 
or controlled by, a government of any Sanctioned Country; or (d) otherwise the target of 
Sanctions. 

"SAllFAES/ Ad' means the Securitisation and Reconstruction of Fintmcial ASS'Cts tmd 
Enforcement of Security Interest Act, 2002, as amended, modified, supplemented or reo 
enacted from time to time, and the rules and regulations framed thereunder. 

"SEBI" means the Securities and Exchange Board of India constituted under the Securities 
Exchange Board of India Act, 1992. 

"SEBI ADR Procedures" shall mean the online dispute resolution mechanism prescribed 
under the Securities and Exchange Board of India (Alternative Dispute Resolution 
Mechanism) (Amendment) Regulations, 2023 dated July 03, 2023, and as may be amended 
and updated from time to time, read with the master circular issued by SEBI bearing 
retilrence no. SEBIIHOfOIAElOIAE_IAD,11PICIRI2023/131 and daD:d July 31, 2023 as 
amended and updated from time to time. 

"SEBI Debelltll1'e TrIlSteeS M.ter Cirelliat" shall mean the SEBI circular bearing 
reference number SEBIIHOIDDHS·PoDIIPICIRI20231109 dated Man:h 31, 2023 titled 
'Master Circular for Debenture Trustees', as may be amended, clarified, updated, 
supplemented or replaced from time to time. 

"SEBI LODR Regllilltlons" shall mean the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended or 



modified, supplemented or replaced from time to time. 

"SEBI NCS RegultJtio1l6" means the Securities and Exchange Board of India (Issue and 
Limng of Non-Convmible Securities) Regulations, 2021, as amended, modified, 
supplemented or re-enacted from time to time, and the rules and regulations framed 
thereunder. 

"SEBI Master Circulur" shall mean the SEBI master circular bearing reference number 
SEBJlHOIDDHSlPoDIIPICIRI2023/119 dated August 10,2021 titled 'Master Circular for 
Issue and Listing of Non-Convertible Securities, Securitised Debt Instruments, Security 
Receipts, Municipal Debt Securities and Commercial Paper' , as may be amended, clarified, 
updated, supplemented or replaced from time to time. 

"SEBI RegulaJio1l6" shall mean and include all the applicable provisions as mentioned in 
the following and as may be amended I replaced from time to time: 

(a) the Debentore Trustee Regulations; 

(b) the SEBI NCS Regulations; 

(c) the SEBI Debentore Trustees Master Circular; 

(d) the SEBI Master Circular; and! or 

(e) the SEBI LODR Regulations; 

any other notification, circular, press release, guidelines issued by SEBI from time to time 
in relation to .an.Q .l!Sapplicable to the transection, c_on1emplated by the Tl'lInsaction 
Documents in each case to the extent applicable to the Issuer. 

"Security Providers" means Persons, who are required to create any Lien pursuant to the 
requirements of this Deed, and individually hereinafter referred to in this Deed as a 
"Security ProtIitler'. 

"Secured pfl1'fies" means the Debentore Trustee and the Holders. 

"Security Documelll" means all security agreements, pledge agreements, assignments, 
mortgages, deeds of trust, security trustee or collateral agency agreements, control 
agreements or other grants or transfers of security executed and delivered by the Issuer and 
any Subsidiary Guarantor creating (or purporting to create) a Lien upon the Col\ateraJ in 
favor of the Security Trustee for the benefit of the Holders and the Debentore Trustee, 
including, without limitation, the Memorandum of Hypothecation, the Security Trustee 
Agreement and the Intercreditor Agreement. 

"Security Trustu" means Axis Trustee Services Limited and shall include its successors 
and permitted assigns. 

"Sec",ity Trustu Agreement' means the fourth amended and restated security trustee 
agreement between, among others, the Issuer, Axis Trustee Services Limited as the Security 
Trustee, Citicorp International Limited and ICICI Bank Limited as the Account Bank, dated 
Juue 4, 2019, as iIlI1ended from time to time (ittcludlttg IICcesslOl! by tlie Debentore Tntstee 
vide the Deed of Accession). 



"Senior Indebtetbress" of the Issuer or a Restricted Subsidiary, as the case may be, means 
all Indebtedness of the Issuer or the Restricted Subsidiary, as relevant, whether outstanding 
on the Deemed Date of Allotment or thereafter created, except for Indebtedness which, in 
the instrument creating or evidencing the same, is expressly stated to be subordinated in 
right of payment to (a) in respect of the Issuer, the NCDs or (b) in respect of any Subsidiary 
Guarantor, its Subsidiary Guarantee; provided that Senior Indebtedness does not include (i) 
any obligation to the Issuer or any Restricted Subsidiary, (ii) Trade Payables, or (iii) 
Indebtedness Incurred in violation of this Deed. 

"Shtl1't!holden Agreement' means the shareholders agreement between AAI, the Issuer, 
GMR Airports Infrastructure Limited (formerly GMR Infrastructure Limited), GMR 
Energy Ltd., GVL Investmeuts Pvt. Ltd., Fraport AG Frankfurt Airport Services 
Worldwide, Malaysia Airports (Mauritius) Private Limited and India Development Fund, 
dated April 4, 2006, as amended from time to time. 

"Sponsor 6ridge Fimuu:iIfg" means any Indebtedness of the Issuer that is (i) Incurred 
pursuant to clause (a) or (b)(i) under Section 8.3.2 (Limitation on Indebtedness) of Part B 
of this Deed; (ii) provided by GMR Airports Infrastructure Limited (formerly GMR 
~ LiIIlit!'Ci) ()r on!l ()f its Sllbsi!liaries lIS Sub()rdinJtt!lf.i fuf.i!lbt!l!i!!ess; (iii) IIOj: 
prohibited by the terms of the Issuer's existing Indebtedness at the time such Sponsor 
Bridge Financing is Incurred; and (iv) used to fund Required Capital Expenditure. 

"SpmuJ Cap" shall mean SSO bps (five hundred and fifty basis points), subject to 
adjustment on the date of Spread Revision Notice upon occurrence of a Rating Linked Reset 
Event and Credit Rating Downgrade Event, in the manner set forth below: 

(a) increase by 25 bps (twenty five basis points) for every notch of downward revision 
in the credit rating ofNCDs below A. 

For the avoidance of doubt, there will be no change in the Spread Cap upon any downgrade 
in the credit rating of the NCDs by any one or more Rating Agencies which results in 
downgrading of the credit rating of the NCDs from AA- to A. 

"Spread Floor' shall mean ISO bps (one hundred and fifty basis points) subject to 
adjustment on the date of Spread Revision Notice upon occurrence of a Rating Linked Reset 
Event and Credit Rating Downgrade Event, in the manner set forth below: 

(a) increase by 25 bps (twenty five basis points) for every notch of downward revision 
in the credit rating ofNCDs below A. 

For the avoidance of doubt, there will be no change in the Spread Floor upon any 
@wugrade in the .C\'lldij rating of the 1IICPs by any one or more &!ting Agencies wlili:b 
results in downgrading of the credit rating of the NCDs from AA- to A. 

"Spread Revision Notice" has the meaning ascribed to such term in Section 1.2 (Coupon 
/reset) of Part B of this Deed. 

"StIlle GovermIrent SIIpJHIrt Agreement" means the state government support agreement 
in relation to the modernizing and upgrading of Indira Gandhi International Airport, Delhi, 
between the Government of National Capital territory or Delhi and the issuer, dated April 
26, 2006, as amended from time to time. 



"Slilte Support Agnement' or "SSA" means the support agreement dated April 26, 2006 
entered into between the Issuer and the Government of India, acting through the Secretary 
of the Ministly of Aviation pursuant to the OMDA, as amended from time to time. 

"Slilted Maturity" means, (a) with respect to any Indebtedness, the date specified in such 
debt security as the fixed date on which the final installment of principal of such 
Indebtedness is due and payable as set forth in the documentation governing such 
Indebteduess and (h) with respect to any scheduled installment of principal of or interest 
on any Indebtedness, the date specified as the fixed date on which such installment is due 
and payable as set forth in the documentation governing such Indebtedness, and shall not 
include any contingent obligations to repay, redeem or repurchase any such interest or 
principal prior to the date originally scheduled for the payment thereof. 

"StIbordinated Indebtedttess" means any Indebtedness of the Issuer or any Subsidiary 
Guarantor that is contractually subordinated or junior in right of payment to the NCDs or 
to any Subsidiary GlIll1lIIItee, as applicable, pursuant to a written agreement to such effi:ct. 

"Subsidlmy" means, with respect to any Person, any corporation, association or other 
b1lSiIl~s lmtity ()f wbi!lh tn()11l tltlln 5Q% (fdJ:y ~I!t) ()f tIt!l v()tillg p()w!lf ()f tlt!l 
outstanding Voting Stock is owned, directly or indirectly, by such Person and one or more 
other Subsidiaries of such Person. 

"SubsIdItIry GIIIIItIIfIN" means any Guarantee of the obligations of the Issuer under this 
Deed and the NCDs by any Subsidiaty Guarantor. 

"Subsidisry GUIIMIItor" means any Restricted Subsidiary that Guarantees the obligations 
of the Issuer under this Deed and the NCDs; provided that "Subsidiary GlIIII'IUltor" does 
not include any Person whose Subsidiaty Guarantee has been released in accordance with 
this Deed and the NCDs. 

"S1IIJsiditrry GIIIII'tIIIkH' MtNger ~" shall have the lIK'IIlIiRg ascribed to such limn 
in Section 8.3.21 (Consolidation. Merger and Sale of Assets) of Part B of this Deed. 

"SuNtitution Agreement' means the substitution agreement dated Februaty 2, 2024 
entered by the Issuer with AAI and Axis Trnstee SerVices Limited as lender's agent, as 
amended from time to time. 

"S_so, TrIlSlee" shall have the meaning ascribed to such term in Section 2.5 
(Resignation) of Part A of this Deed. 

"SlI1Viving Person" shall have the meaning ascribed to such term in Section 8.3.21 
(C!JMoltdQ/ion. ~r and Saleqf Assets) QfPart B Qfthis Deed. 

"Tax" means all forms of present and future taxes (including but not limited to indirect 
taxes such as service tax, value added tax or other similar taxes), deductions, withholdings, 
duties, imposts, levies, cesses, fees, charges, social security contributions and rates 
imposed, levied, collected, withheld or assessed by any Governmental Authority or other 
taxing authority in India and any interest, additional taxation penalty, surcharge, cess or 
fine in connection therewith and "Taxes" shall be construed accordingly. 

"TtttAct" means the (Indian) Income Tax Act, 1961, as amended, modified, supplemented 
or re-enacted from time to time. 



"Tax DedllCtioll" means a deduction or withholding for or on account of Tax from a 
payment under this Deed. 

"flU /ldemptio" Dille" sball bave the meaning ascribed to such term in paragraph 100b) 
(Optional Retkmption) of Schedllie 1 (Terms and Conditions o/the NCDs) to this Deed. 

"TempoTt1l'Y Cas" lnvestntenf' means any of the following: 

(a) direct obligations of the Republic of India, or any agency of Republic of India or 
obligations fully and unconditionally Guaranteed by Republic of India or any 
agency of the Republic of India, in each case maturing within I (one) year; 

(b) money mmet deposits maturing within I ( one) year of the date of acquisition 
thereof issued by a bank, trust company or other financial. institution that is 
organized under the laws of the Republic of India or any other bank, trust company 
or financial institution which is authorized to cany on business in India and which 
bank, trust company or financial institution (x) has capital, surplus and undivided 
profits aggregating in excess of US$IOO.O million (or the Dollar Equivalent 
thereot); and (y) has outstanding debt which is rated "AA" or such similar 
equivalent rating) or higher by at least one nationally recognized statistical rating 
organization; 

(c) demand or time deposits accounts or certificates of deposit with a scheduled 
commercial bank, that is organized under the laws of the Republic of India 
maturing within a period of I (one) year of the date of acquisition thereof; 

(~) rep\lfl:~ or ~~ption obli~olls witlJ !I ~ of not D10~ tl!!IJl ~9 (tlJirty) ~y~ 
for underlying securities of the types described in clause (a) above entered into 
with a bank or trust company meeting the qualifications described in clause (b) 
above; 

(e) commercial paper, maturing not more than I (one) year after the date of acquisition 
thereot: issued by a corporation (other than an Affiliate of the Issuer) organized 
and in existence under the laws of India or any other bank, trust company or 
financial institution which is authorized to carry on business in India with a rating 
at the time as of which any investment therein is made of AAA or Al+ (as the case 
may be) or equivalent market ratings by CRISIL or an equivalent rating by another 
Rating Agency; 

(t) freely tradeable, short term senior debt instruments or certificates of deposit baving 
a rating of at least AAA or Al+ (as the case may be) or equivalent market ratings 
by CRISIL or an equivalent rating by another Rating Agency; 

(g) freely tradeable schemes of a mutual fund that invests only in gilt and/or debt 
instruments baving a rating of at least AAA or AI+ (as the case may be) or 
equivalent mmet ratings by CRISIL Limited or equivalent ratings by another 
Rating Agency; 

(b) any money mmet fund that has at least 95% (ninety five percent) of its assets 
continuously invested in investments of the types described in clauses (a) through 
(g) ~:liL!!!~ 



(i) demand or time deposit accounts, certificates of deposit and money market 
deposits, bankers acceptances, in each case, in the ordinary course of business and 
with maturities not exceeding one year from the date of acquisition, with any lender 
party to a credit facility with the Issuer or any Restricted Subsidiary or, solely in 
the ordinary course of business of the Issuer or the relevant Restricted Subsidiary, 
with a commercial bank having capital and surplus in excess ofSlOO.O million (or 
the Dollar Equivalent thereot) and located in the jurisdiction where the Issuer or 
such Restricted Subsidiary is conducting business. 

"Tellor" means a period of 10 (ten) years from the Deemed Date of Allotment. 

"TnuJe Payabln" means, with respect to any Person, any accounts payabie or any other 
Indebtedness or monetary obligation to trade creditors created, assumed or Guaranteed hy 
such Person or any of its Subsidiaries arising in the ordinary course of business in 
connection with the acquisition of goods or services and, unless the amount payable under 
such Indebtedness or obligation is being contested or disputed or withheld or retained by 
such Person in good faith, payable within 180 (one hundred and eighty) days. 

"'J'rcrII611CtitH1 ~" IIlcans, witl1 ~~ to ~ ~~ of !lilY ~~, ~ ~ 
such Indebtedness is to be Incurred and, with respect to any Restricted Payment, the date 
such Restricted Payment is to be made. 

(a) this Deed; 

(b) the Debenture Trustee Appointment Agreement, 

(c) the Offer Documents; 

(d) the Security Documents; 

( e) Deed of Accession; 

(t) Accession Deed; 

(g) Issuer's letter of confirmation to the Intercreditor Agreement; 

(h) the Trust and Retention Account Agreement; and 

(i) any other document designated as a Transaction Document hy the Debenture 
Trustee in consultation with the Issuer. 

"1'rtmI/er ARm" means Aeronautical Assets and N~AeroJlllllticaJ Assets. 

"Trust and Retentloll Acco""t Agreemellf' means the fifth amended and restated trust and 
retention account agreement, dated June 4, 2019, between, among others, the Issuer, the 
Security Trustee and ICICI Bank Limited as the account bank thereunder, as the same IIlI\V 
be amended from time to time. 



"Unrestricted Sub6idUrry" means: (a) any Subsidiary of the Issuer that at the time of 
determination shall be designated an Unrestricted Subsidiary by the Board of Directors in 
the manner provided in this Deed and (b) any Subsidiary of an Unrestricted Subsidiary. 

"Voting StocK' means, with respect to any Person, Capital Stock of any class or kind 
ordinarily having the power to vote for the election of directors, managers or other voting 
members of the governing body of such Person. 

"Wholly Ownelf' means, with respect to any Restricted Subsidiary, the ownership of all of 
the outstanding Capital Stock of such Subsidiary (other than any director's qualifying 
shares or Investments by foreign nationals mandated by Applicable Law) by the Issuer or 
.one or more Wholly Owned Subsidiaries of the Issuer. 

"WDM" means wholesale debt segment of the Designated Stock Exchange. 

1.2 Rules of Construction. 

Unless the context otherwise requires or except as otherwise expressly provided: 

(a) a term has the meaning assigned to it; 

(b) an accounting term not otherwise defmed has the meaning assigned to it in 
accordance with GAAP; 

(c) "herein", "hereof' and other words of similar import refer to in this Deed as a whole 
and not to any particular Section, clause, Schedule and other subdivision; 

(d) "or" is not exclusive; 

(e) words in the singular include the plural, and in the plural include the singular; 

(f) ''will'' shall be interpreted to express a command; 

(g) provisions apply to successive events and transactions; 

(b) all references to Sections, clauses, paragraphs or Schedules refer to Sections, 
clMes, paragraphs .of Schedules .of or to thi8 Deed unless m:herwise irufu:ated; 

(i) terms defined in this Deed by reference to any other agreement, document or 
instrument Shall have the meanings assigned to them in such agreement, document 
or instrument; 

(j) where any statement in this Deed is qualified by the expression "to the knowledge" 
Of "to the best of the knowledge or information or belief' or any similar expression, 
that statement shall, save as expressly provided to the contrary herein, be deemed 
to mean that it has been made after due and careful inquiry by the Person making 
such statement; 

(It) any reference to the Debenture Trustee shall be a reference to the Debenture 
Trustee in its capacity as the trustee of the Holders of the NCDs; 



(I) any consent, approval, detennination, waiver or finding (in each case, including 
any assessment or detennination as to whether a Default has been remedied) to be 
given or made by the Debenture Trustee and/or any Holder, such consent, approval, 
detenninati!l1l, waiver or finding (in each C8!e, including any assessment or 
detennination as to whether a Default has been remedied) shall be made or given 
by the Debenture Trustee and/or such Holders of the NCDs in its sole and absolute 
discretion; 

(m) the Business Day convention as stipulated in the SEBI Master Circular, shall apply 
to the NCDs. Accordingly, in the event the Coupon Payment Date is not a Business 
Day, then the Coupon shall be payable on the immediately succeeding Business 
Day (except fur the last Coupon Paymeot Date, which will be the same as the 
Maturity Date). In the event a Due Date (other than the Coupon Payment Date), is 
not a not a Business Day, then such amounts shall be payable on the immediately 
preceding Business Day. Further, unless otherwise specifted, whenever any action 
to be taken under this Deed or the other TnmsactiOll Documents, is ~Wred to be 
taken on a day other than a Business Day, such action shall be taken on the 
immediately succeeding Business Day; 

(n) in the eveot of any disagreement or dispute between the Issuer and the Debenture 
Trustee regarding the materiality or reasonableness of any matter, the opinion of 
the Debenture Trustee, reasonably exercised, as to the materiality or 
reasonableness of any of the foregoing shall be ftnaI and binding on the Parties; 

(0) in the computation of periods of time from a specifted date to a later specifted date, 
the words "from" and "commencing on" mean ''from and including" and 
"commencing on and including", respectively; 

(P) unless otherwise specified, a reference to this Deed, any Transaction Document or 
any other document is a reference to this Deed, that Transaction Document or other 
document as amended, novated, supplemented, replaced, extended or restated, and 
reference to an "amendment" includes a supplement, modification, novation, 
replacement or re-enactment and "amended" is to be construed accordingly; 

(q) "assets" includes present and future properties, revenues and rights of every 
description; 

(r) a document in "agreed fonn" or "agreed" is a document which is previously agreed 
in writing by or on behalf of the Issuer and the Debenture Trustee; 

(s) the words "hereof', "herein", and ;'hereto" and words of similar import when used 
with reference to a speciftc paragraph or Section or Clause in, or Schedule to, this 
Deed shall refer to such paragraph or Section or Clause in, or Schedule to, this 
Deed, and when used .otherwise than in connection with speciftc paragraphs .or 
Sections or Clauses or Schedules, shall refer to this Deed as a whole; 

(t) headings and the use of hold typeface shall be ignored in its construction; 

(u) references to this Deed shall be construed as references also to any separate or 
independent stipulation or agreement contained in it; 



(v) the words "other", "or otherwise" and "whatsoever" shall not be construed ejusdem 
generis or be construed as any limitation upon the generality of any preceding 
words or matters specifically referred to; 

(w) references to the word "includes" or "including" are to be construed without 
limitstion; 

(x) a Default (other than an Event of Default) is "continuing" if it has not been 
remedied or waived and an Event of Default is "continuing" if it has not been 
waived; 

(y) references to the word ''yew5J means 36; (three hundred sixty five) days fur a non
leap year, and 366 (three hundred sixty six) days for a leap year; 

(z) unless the coutrary intention appears, a reference to a "month" or "months" is a 
refurence to a period starting on one day in a calendar mood! and ending 00 d!e 
numerically corresponding day in the next calendar month or the calendar month 
in which it is to end; 

(aa) unless the contrary intention appears, a reference to a "quarter" or "quarters" is a 
reference to a period starting on one day in a calendar quarter and ending on the 
numerically corresponding day in the next calendar quarter or the calendar quarter 
in which it is to end; 

(bb) unless the coutext otherwise requires, the singular includes the plural and vice 
versa; 

(c.c) words importing a particular gender shall include all genders; 

(dd) any references to any action which may be taken or any conseut which may be 
given or any discretion which may be exercised by the Debenture Trustee in terms 
of this Deed or any other Transaction Document shall mean that the Debenture 
Trustee may take such action and/or give such consent and/or. exercise such 
discretion, with the prior written instructions of the Holders, unless otherwise 
expressly specified; 

(ee) words and abbreviations, which have well known technical or trade or commercial 
meanings are used in this Deed in accordance with such meanings; 

(ft) "repayment" includes "redemption" and vice-versa and repaid, repayable, repay, 
redeemed, redeemable and redemption shall be construed accordingly; and 

(gg) a time of day is a reference to Indian Standard Time; 

(hh) Any reference to 'Secured Parties' in the other Transaction Documents (including 
the Security Trustee Agreement) shall be deemed to be a refurence to the Secured 
Parties as defined in this Deed; and 

(ii) Any reference to 'Financing Documents' in the other Transaction Documents 
(including the Security Documents) shall be deemed to be a reference to the 
'TrallSllCtion Documents' lIS defined In this Deed. 

L 



1.3 Efreetiveness 

This Deed shall come into effect on the Effective Date. 

1.4 Confliets 

1.4.1 The provisions contained in this Deed shall be read in conjunction with the provisions 
contained in the Offer Documents and the other Transaction Documents. 

1.4.2 It is specifically agreed between the Debenture Trustee and the Issuer that in case of any 
repugnancy, inconsistency or conflict between the terms of this Deed and the terms of the 
Offer Documents, or any other or any other agreement whether present or in the future (by 
whatever namecal\ed) .executed in relation to the NCDs, the provisions of this Deed shall 
prevail and be binding on the Parties unless specifically provided otherwise. 

1. PARTICULARS OF APPOINTMENT OF THE DEBENTURE TRUSTEE 

1.1 Settlement ofTnalt 

2.1.1 At the request of the Issuer, Axis Trustee Services Limited has agreed to act as the 
Debenture Trustee for the Holders in respect of the NCDs proposed to be issued by the 
Issuer. The Debenture Trustee confirms that it has, vide the Debenture Trustee Appointment 
Agreement, accepted its appointment and has agreed to act as Debenture Trustee in respect 
of the issuance of the NCDs. The Debenture Trustee also confirms that it is in receipt of 
documents/consents from the Issuer for issuance of due diligence certificate as mentioned 
in the Offer Documents. 

2.1.2 The Issuer hereby settles in trust with the Debenture Trustee the sum ofINR 1,000 (IndiI!D 
Rupees One Thousand only) ("lnitUd Contrlblllion''). The Issuer also hereby deems that 
all the beneficial right, title and interest in and to the trust shall be vested in the Debenture 
Trustee and held fur the benefit of the Holders in accordance with the terms of this Deed. 
The Debenture Trustee has accepted the Initial Contribution of INR 1,000 (Indian Rupees 
One Thousand only) in trust dec!l!fCd and, subject to the terms and conditions in this Deed, 
asreed to 84:t as trustee for the be!lef"K of the fiolders it! relation to all8lllOUIlts IIIl4 properties 
received by it in respect of the NCDs. Amounts received by the Debenture Trustee from 
time to time under the Transaction Documents shall be held in trust, and the monies 
received and applied as provided in this Deed. 

2.1.3 Notwithstanding anything contained herein or any other Transaction Document, the 
Debenture Trustee agrees and confirms that it is aothorized: 

(II) tOell.llCute and deljver this Deed, the other Tl'WISIlCtion I)Qoutnents and llIl other 
documents, agreements, instruments and certificates oontemplated by this Deed or 
the other Tl'WIsaction Documents which I!fC to be executed I!Dd delivered by the 
Debenture Trustee or as the Debenture Trustee shall deem advisable I!Dd in the best 
interests of the Holders; 

(b) perform its duties and obligations as the Debenture Trustee as set out in this Deed 
and the other Transaction Documents and subject to the terms I!Dd provisions of 
this Deed and the other Transaction Documents, to take such other action in 
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connection with the foregoing as the Holders may from time to time ditect; and 

(c) hold all the Collateral in trust for the benefit of the Holders for the due repayment 
of the Debenture Obligations. 

2.1.4 Notwithstanding anything contained in this Deed, the Parties accept and acknowledge that 
when any consent, instruction or waiver under this Deed or the Transaction Documents is 
required to be obtained! provided by the Holders (including consents being sought by the 
Debenture Trustee from the Holders), such consent! instruction! waiver shall be obtained 
in the manner set out in Sdledule 5 (Provisions/or the Meetings o/the Holders) herein. 

2.1.5 The Holder(s) shall, by subscribing to the NCDs issued under the Offer Documents under 
Applicable Law and without any further act or deed, be deemed to have irrevocably given 
their consent to the Debenture Trustee or any of their agents or authorized officials to do 
inter alia all acts, deeds and things necessary in respect of the NCDs being offilred in terms 
of such otrer Documents and this Deed. The terms and conditions set out in (he otrer 
Documents and this Deed shall be binding on the Issuer and any pennitted assignees or 
successors in Applicable Law. 

U AeeeptaDce ofTl'U8t and LIability 

2.2.1 The Debenture Trustee accepts the trust hereby created and agrees to perform the same, but 
only upon the terms and provisions of the Transaction Documents. 

2.2.2 The Debenture Trustee hereby declares that in relation to the Holders, it shall hold: 

(a) the Initial Coutribution; 

(b) all the rights under or pursuant to this Deed and all sums received by it under this 
Deed (save for any sums received solely for its own account); and 

( c) all monies received by it out of, whether prior to or as a result of the exercise of 
rights and remedies under this Deed or any other Transaction Documents, 

upon trust, for and on behalf of and for the benefit of the Holders and subject to the powers 
and provisions declared and contained in the Transaction Documents and concerning the 
same, for due payment and discharge of the Debenture Obligations under the Transaction 
Documents. 

1.3 Appointmeat 

2.3.1 The Issuer irrevocably appoints the Debenture Trustee to be its attorney, and in the name 
and on behalf of the Issuer (and to the exclusion of the Issuer) to act and execute all deeds 
and things to create and/or perfect the Collateral in terms of the Transactinn Documents (if 
such actions are not undertaken by the Issuer to the satisfilction of the Debenture Trustee), 
which the Issuer is authorised to execute and do under the covenants and provisions herein 
contained and generally to use the name of the Issuer in the exercise of all or any of the 
powers by these presents or by Applicable Law conferred on the Debenture Trustee and 
also to exercise on behalf of the Issuer at its cost the powers hereunder or by Applicable 
Law conferred on the Debenture Trustee and also to execute on behalf of the Issuer (if the 
Issuet fiiils to do sd, of otherwise fails to take such iUltIollfl whett required under tile 
Transaction Documents, to the satisfaction of the Debenture Trustee) at the cost and 
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expense of the Issuer such documents and deeds as may be necessary to give effect to the 
provisions referred to and also for preservation, enforcement and realisation of the 
Collateral, and without prejudice to the generality of the foregoing the Issuer has appointed 
the Debenture Trustee, inter alia to take any of the following actions on occurrence of any 
Event of Default: 

(a) execute and do all acts, deeds and things which the Issuer is authorised to execute 
and do under the covenants and provisions herein containM, upon default by the 
Issuer to do so when required by this Deed or by the Debenture Trustee; 

(b) exercise all the powers and rights available to the Debenture Trustee under the 
Transaction Documents and Applicable Law; and 

(c) execute on behalf of the Issuer such documents and deeds and take such actions as 
may be necessary to give effect to the provisions of this Deed, including perfection 
of Collateral created or required to be created hereunder and for the preservation, 
enforcement, and realisation of the Collateral created under this Deed. 

2.32 Ratification 

The Issuer hereby ratifies, confirms and covenants with the Debenture Trustee to ratify and 
confirm all lawful acts or things made, done or executed by any attorney or substitute as 
contemplated herein. 

2.4 Debenture Trustee Remuneration 

The remuneration of the Debenture Trustee shall be as per the terms of the Debenture 
Tm~ APpoinW1ent A~ent, the fee letter bearing Nfmnce nmnber A TSUC0I21123-
2024/586 dated February 29, 2024 between the Issuer and the Debenture Trustee and 
consent letter dated February 29, 2024 bearing reference number ATSUDEU23-24/0315 
entered into between the Issuer and the Debenture Trustee for this purpose. 

2.5 Resignation 

2.5.\ Subject to Section 2.6 (Removal) and 2.7 (Successor Trustee 08 the Debenture Trustee) 
bJ:l<1W, the Pebellmre Trustee shall continue until the Final S~ement Pate. 

2.5.2 The Debenture Trustee may, at any time, without assigning any reason, but after giving a 
prior written notice of 3 (three) months to the Holders, resign as the trustee; provided 
however, that it shall continue to act as Debenture Trustee until a new debenture trustee 
who is registered with the SEBI under the Debenture Trustee Regulations (such trustee, the 
("Successor Trustee'') is appointed by the Issuer with the consent of the Holders, in 
accordance with this Deed. 

2.5.3 The Issuer shall, upon receipt of notice of resignation issued by the Debenture Trustee, take 
prompt steps to appoint another entity competent to act as trustee for the Holders in place 
of the Debenture Trustee, with the permission of the Holders. 

2.6 Removal 

The Majority Holders may, after giving not less than 30 (thirty) days notice in writing to 
the Issuer, remove the Debenture Trustee, by passing a resolution to that effect in 



accordance with the provisions of this Deed and shall, post consultation with the Issuer, 
nominate an entity as the Successor Trustee. The Issuer shall within 30 (thirty) days of 
receipt of such decision approved by the Majority Holders, take all necessary steps to 
appoint the entity nominated by the Majority RoWers as the Successor Trustee and 
complete all necessary formalities to give effect to such appointment, and provided that the 
Debenture Trustee shall continue to act as Debenture Trustee until the Successor Trustee is 
appointed by the Issuer in the manner provided herein. 

1.7 Saeeessor Trustee as the Debenture Trustee 

Upon appointment of the Successor Trustee pursuant to the preceding Sections 2.5 
(pe#gm:!1km) or 2.6 (~above, all ~emJllel! in thi$ ~ to the DIlbentlml Trustee 
shall, ualess repugnant to the context, mean and refer to the Successor Trustee and the 
Successor Trustee shall without any further act or deed succeed to all the powers and 
authorities of the Debenture Trustee as if it had been originally appointed as the Debenture 
Trnstee. 

1.8 Relationship between the Debenture Tl'lllltee aad tile bauer 

2.8.1 The Debenture Trustee shall not, in any respect be an agent of, or trustee for, the Issuer by 
v~ Qfthis Deed or the other Tranmu:tion Documents. 

2.8.2 The Debenture Trustee shall not be liable to the Issuer for any breach by any of the other 
parties to any of the Transaction Documents. 

2.8.3 The Debenture Trustee, ipso facto dOel! not have the obligations of a borrower or a principal 
debtor or a guarantor as to the monies paid! invested by Holders for the NeDs. 

In accepting the trust hereby created, the Debenture Trustee acts solely as trustee for the 
Holders, and all Persons having any claim against the Debenture Trustee by reason of the 
transactions contemplated by this Deed and the other Transaction Documents shall look 
only to the rights in terms of the Transaction Documents (or a part thereof, as the case may 
be) for payment or satisfaction thereof, except where any claim of the Holder against the 
Debenture Trustee arises on account of the Debenture Trustee's misconduct, negligence, 
default, fraud or breach of trust. 

1.10 Role orthe Debeature Tl'lllltee 

The Debenture Trustee has been appointed for the purposes set out hemn below and the 
Debenture Trustee is authorised to and hereby agrees, that it shall, for the benefit of the 
Holders: 

(a) accept, manage and administer the trust property and perfonn all such acts, deeds 
and things which the Debenture Trustee may, from time to time, deem necessaIy 
or applVpliate for or incidental to the management and administration of the rights 
from time to time vested in it as the Debenture Trustee, under, pursuant to or in 
connection with the Transaction Documents and the Debenture Trustee 
Regulations, all in accordance with the terms and conditions of this Deed and do 
any other act necessary for creation and perfection of any rights under the 
Transaction Documents; 
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(b) execute and deliver such Transaction Documents as are required to be executed by 
the Debenture Trustee, to keep in its custody documents, deeds and writings in 
relation to Collateral, and do any other act necessary for creation and perfection of 
any Lien over the Collateral in accordance with the Transaction Documents; 

(c) to take all relevant actions (or refrain from taking any, as the case may be) to 
preserve the rights constituted under the Transaction Documents as and where 
necessary to do so and to refrain from any acts and avoid any omissions which 
might prejudice the value or the validity or the enforceability of the rights 
constituted under the Transaction Documents, all in accordance with the terms and 
conditions of this Deed and the other Transaction Documents; 

(d) upon occurrence of an Event of Default, to exercise and/or enforce and/or foreclose 
(as the case may be) the rights constituted by the Transaction Documents and to 
perform all such acts, deeds and things which the Debenture Trustee may, from 
time to time, deem necessary or appropriate for or incidental to such enforcement 
and foreclosure of the rights constituted by the Transaction Documents, all in 
accordance with the terms and conditions of this Deed and the other Transaction 
DocIJ!ll~ts; 

( e) undertake necessary action or exercise any rights or remedies that shall be required 
to be taken or executed by the Debenture Trustee by the terms and provisions of 
this Deed, other Transaction Documents and exercise its rights and perform its 
duties and obligations under each of the said documents; 

(1) subject to the terms and provisions of this Deed and the other Transaction 
Documents, take such other action in connection with the foregoing as the Holders 
may, from time to time, direct; and 

(g) keep in its custody and hold all the original Transaction Documents for the benefit 
of the Holders. 

1.11 Duties of the Debenture Trustee 

In performing its obligations in relation to the NeDs: 

(a) the Debenture Trustee shal~ subject to these presents, perform its duties and 
obligations, and exercise its rights, in keeping with the trust reposed in the 
Debenture Trustee by the Holders by virtue of the Transaction Documents, and 
shall further conduct itself, and comply with the provisions of the Indian Trusts 
Act, 1882, the SEBI Regulations and all other Applicable Law; 

(b) the Debenture Trustee shall carry out all its obligations, duties and functions as the 
debenture trustee in accordance with the terms set out in the Transaction 
Documents and where the same is silent or contrary to any other provision of the 
Transaction Documents, pursuant to instructions from the Holders in accordance 
with this Deed. It is hereby clarified that the Debenture Trustee shal~ unless 
otherwise provided for in the Transaction Documents, seek written instructions 
from the Holders in accordance with this Deed, exercise such rights and perform 
such duties and obligations referred to in the Transaction Documents; 

(c) the De~_I11t~Trustee shall promptly but in any event within 3 (three) days from 



(d) 

(e) 

(t) 

(g) 

(h) 

(j) 

(k) 

(I) 

(m) 

(n) 

(o) 

receipt, provide any infonnation, which the Debenture Trustee has received in its 
capacity as the Debenture Trustee in relation to the Issuer, the Restricted 
Subsidiaries or the Collateral (whether received from the Issuer or any other 
Person), to each of the Holders; 

in the event the Debenture Trustee has knowledge of the occurrence or continuance 
of any Event of Default, the Debenture Trustee shall give prompt email notice 
(which can be followed up with telephonic notice, if deemed fit by the Debenture 

. Trustee), followed by prompt written notice by courier thereof to the Holders; 

upon receipt of request by any Holder, the Debenture Trustee shall take all steps 
necessary to ascertain whether an Event of Default has occurred; 

the Debenture Trustee shall provide the Holders with information relating to any 
cure periods (if any) being availed by the Issuer under the Transaction Documents 
and any steps the Issuer is taking or proposes to take to remedy the Event of 
Default; 

upon the occurrence of an Event of Default, keep proper books of account for the 
Collateral, exercise due diligence and take al\ steps to maintain the Collateral in a 
good condition; 

the Debenture Trustee shall ensure that the Collateral are kept segregated from the 
assets of the Debenture Trustee and any other asset for which the Debenture 
Trustee is or may be responsible; 

the Pebenture Trustee shallel(ercise due diligence in carrying .out its duties and 
shall take all actions whatsoever necessary for protecting the interest of the 
Holders; 

the Debenture Trustee shall fulfil all its obligations under the Transaction 
Documents to which it is a party; . 

the Debenture Trustee shan take all actions required for preservation of rights and 
remedies of the Hoiders; 

the Debenture Trustee shall contact and provide notices as required under the 
Transaction Documents to the Issuer defaulting to make payments due and payable 
by it under or porsuant to the Transaction Documents; 

the Debenture Trustee shall attend to the complaints and litigations initiated by the 
Issuer, Restricted Subsidiaries in respect of the Transaction Documents, on 
instructions from the Holders; . 

forward notice of any Tax or encumbrance received by the Debenture Trustee to 
the Issuerl the Restricted Subsidiaries, Holders and when monies are deposited by 
any of the Issuer or the Restricted Subsidiaries or the Holders payor discharge any 
Tax or any encumbrance with respect to or assessed or levied against any part of 
the Collateral; 

the Debenture Trustee shall satisfy itself that the Offer Documents does not contain 
any is inconsistent with the terms of the Issue of NCDs or with this 



Deed; 

(p) the Debenture Trustee shall satisfy itself that the covenants in this Deed are not 
prejudicial to the interest of the lfulders; 

(q) the Debenture Trustee shall call for periodical status or performance reports from 
the Issuer as may be required under Applicable Laws; 

(r) the Debenture Trustee shall not do any act, deed or thing which is prejudicial or 
detrimental to the interest of the Holders; 

(s) .ens.~ the impiementationof the conditions regJll'dingcreation of Col\ateral for the 
NCDs, if any, and the Debenture Redemption Reserve, as per the Applicable Law; 

(t) do such acts as are necessary in the event the Collateral becomes enforceable in 
accordance with the Transaction Documents; 

(u) take steps to convene a meeting of the lfulders as and when such meeting is 
required to be held; 

(v) the Debenture Trustee shall do any act, deed or thing or refrain from doing any act, 
deed or thing, which may be reasonably expected of the Debenture Trustee under 
the given circumstances at that point in time, in exercise of its rights and to perform 
its duties and obligations 1D1der this Deed and the other Transaction Documents, 
including, for the management, administration, preservation or maintenance of the 
rights created under the Transaction Documents; 

(w) upon receipt of instructions from Holders, the Debenture Trustee shall, at the cost 
and expense of the Issuer, file, record, register, inspect or deposit any Transaction 
Document, or to maintain any such filing, recording or deposit or to refile, rerecord 
or redeposit any such document necessary for exercising or enforcing the rights of 
the Debenture Trustee or lfulder under the Transaction Documents; 

(x) except as otherwise provided herein, or in the other Transaction Documents and 
punuant to instructions from the lfulders in this regard, monies received by the 
Debenture Trustee hereunder (or pursuant to the other Transaction Documents) for 
the benefit of the Holders shall be kept segregated from the other assets of the 
Holders; provided however the Debenture Trustee shall not be liable to make 
payment of any interest thereon; . 

(y) except as otherwise provided in this Deed, the Debenture Trustee shall keep all 
customary books and records relating to the receipt and distribution of all moneys 
which it may receive or be entitled to hereunder or under any asreement, document 
or instrument contemplated herehy. The Debenture Trustee, upon the written 
request of the Holders, will furnish the Holders with all such information as may 
be required from the Debenture Trustee in connection with the preparation of Tax 
reports and Tax returns with respect to Taxes due and payable by the trust created 
hereby in connection with the transactions contemplated hereby, by the Transaction 
Documents or any other agreement, document or instrument referred to herein; 

(z) the Debenture Trustee shall keep copies of all reports and returns delivered to it by 
the Issuer or filed by it on behalf of the Issuer; 



(aa) do all such acts, deeds and things as may be necessary to give effect to the 
Transaction Documents to which it is a party and as may be required by the 
Holders; and 

(bb) monitor the covenants as agreed by the Issuer in this Deed, to the extent required 
under Applicable Laws, to ensure compliance by the Issuer, with the provisions of 
the Act, SEBI LODR Regulations, Debenture Trustee Regulations, this Deed or 
any other regulations issued by SEBI in relation to the Issue and allotment of the 
NCDs and credit of the NCDs in the depository accounts of the Holders in the 
manner specified by SEBI and take such reasonable steps as may be necessary in 
relation thereto. 

~12 CwnumtivePaw~ 

(a) No implied waiver or impairment 

No delay or omission of the Debenture Trustee, in exercising any right, power or 
remedy accruing to the Debenture Trustee upon any default hereunder shall impair 
any such right power or remedy or be construed to be a waiver thereof or any 
acquiescence in such default, nor shall the action or inaction of the Debenture 
Trustee in respect of any default or any acquiescence by it in any default affect or 
impair any right, power or remedy of the Debenture Trustee in respect of any other 
defaults nor shall any single or partial exercise of any such right, power or remedy 
preclude any furl:her exercise thereof or the exercise of any other right, power or 
remedy. 

(b) The powers conferred by each of the Transaction Documents in favour of the 
Debenture Trustee or any receiver, receiver and manager or administrator 
appointed under any Transaction Document, in accordance with the terms thereto, 
are: 

(i) cumulative; 

(ii) without prejudice to their respective powers under Applicable Law, equity 
or ~ ~y ofth8 T~~ion ~lIIIl~!Sj ~Ii 

(iii) may be exercised as often as the Debenture Trustee or such receiver, 
receiver and manager or administrator deems fit, and the Debenture 
Trustee or such receiver, receiver and manager or administrator may, in 
connection with the exercise of their powers, join or concur with any 
Person in any transaction, scheme or arrangement, and the Issuer 
acknowledges that the respective powers of the Debenture Trustee and 
snch rec.eiver, receiver and manager or administrator shal1, in no 
circumstances, be suspended, waived or otherwise prejudiced by anything 
other than an express waiver or variation in writing. 

(c) Express Waiver 

A waiver or consent granted by the Debenture Trustee under this Deed will be 
effective only if given in writing and then only in the instance and for the purpose 
for which it is given. 
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2.13 DelegatiOD 

The Debenture Trustee may, only to the extent reasonably requited in the execution and 
~~ of ~II or JUly of the Inm$, POWet'l!, authori~ IUld diiiCmions ve~ in them by 
these presents act by an officer or delegate for the time being of the Debenture Trustee and 
the Debenture Trustee may also, whenever they think it expedient, de\egme by power of 
attorney or otherwise to any such officer or Person all or any of the trusts, powers, 
anthorities and discretions vested in them by these presents (including the power to hold 
any title documents, and receipt of and payment of monies) and any suchde\eglltion may 
be made upon such terms and conditions and subject to such regulations, including power 
to sub-delegate, as the Debenture Trustee may reasonably think fit, with the costs and 
expenses in relation to the same borne by the Issuer in accordance with this Deed. 

2.14 Employ AgeDts 

The Debenture Trustee may, in carrying out the trust business employ and pay any Penron 
or concur in transacting any business and do or concur in doing all acts requited to be done 
by the Debenture Trustee including the receipt and payment of moneys and shall be entitled 
to charge and be paid all usual professional and other charses for business transacted and 
acts done by them in connection with the trusts hereof and also their reasonable charges in 
addition to the expenses incurred by them in connection with matters arising out of or in 
connection with these presents. 

l.15 Rights of tile Debeature Trustee 

In addition to the other powers conferred on the Debenture Trustee and provisions for their 
prote,cUQn ,JUl,d nut by way of llntitati,ooor deroption ,ofJUlything conlained in the$) 
presents or of any statute limiting the liability of the Debenture Trustee, IT IS 
EXPRESSLY DECLARED as follows: 

(a) the Debenture Trustee may, in relation to these presents, reasonably act on the 
opinion or advice of or any information obtained from any solicitor, connsel, 
advocate, valuer, surveyor, broker, auctioneer, qualified accountant or other expert 
whether obtained by the Issuer or by the Debenture Trusteeor otherwise and 
subject to the provisions of Appllcabie taw, including Section'" I of the Act; 

(b) the Debenture Trustee shall be at liberty to accept a certificate signed by any 
Officer of the Issuer as to any act or matter prima facie as sufficient evidence 
thereof. However, if the Debenture Trustee has cause to believe nf any errors and 
wrongful facts in any such certificate, then the Debenture Trustee shall cause an 
independent verification thereof; 

(c) other than as expressly set out in the Transaction Documents, the Debenture 
Trustee shall not be bound to give notice to any Person of the execution hereof or 
to see to the performance or observance of any of the obligations hereby imposed 
on the Issuer or in any way to interfere with the conduct of the Issuer's business 
nnless and until the rights under the NCDs shall have become enforceable and the 
Debenture Trustee shall have determined to enforce the same; 

(d) the Debeiifuie Trustee shall lie IIllilleity to keej! ttiM twSiliifS III itS Office OF if the 
Debenture Trustee so decides with any hanker whose business includes 
undertaking the safe custody of documents or with an advocates or firm of 



solicitors in the place of execution or any other place for which it has been 
adequately stamped; 

(e) the De~ TIlIStee shall, as regards all trusts, powers, authorities and 
discretion's, have ahsolute and uncontrolled discretion, in consultation with the 
Holders, as to the exercise thereof and to the mode and time of exercise thereof; 

(t) the Debenture Trustee shall not be liable for any default. omission or delay in 
performing or exercising any of the powers or trusts expressed in these presents or 
contained or any of them or in enforcing the covenants contained therein or any of 
them or in giving notice to auy Person or Persons of the execution thereof orin 
taking any other steps which may be necessary, expedient or desirable for the 
purpose of perfecting or enforcing the rights created under the Transaction 
Documents or for any loss or injury which may be occasioned by reason tbereof 
unless the Transaction Documents specifically requires the Debenture Trustee to 
take such action without obtaining instructions from the Holders in accordance 
with the terms hereof; or Debenture Trustee shall have been previously requested 
by notice in writing to perform, exercise or do any of such steps as aforesaid by the 
Hol~811fl the IlebenttJre TI'IIStee sl!l!il not Ile bol!!lfl to P¢orm; ~iS!' !>f 40 
any such acts, powers or things or to take any such steps unless and until sufficient 
monies have been provided or provision to the satisfaction of the Debenture Trustee 
has been made for providing the same by or on behalf of the Holders or some of 
them in order to provide for any costs, charges and expenses which the Debenture 
Trustee may incur or may have to pay in connection with the same and the 
Debenture Trustee is indemnified to its satisfaction against all further costs, 
charges, expenses and liabilities which may be incurred in complying with such 
request; 

(g) no Party may take any proceedings against any officer or employee of the 
Debenture Trustee in respect of any claim such Party might have against the 
Debenture Trustee, or in respect of any act or omission of any kind; 

(h) the Debenture Trustee shall responsible for acts and omissions of its employees 
performed during the normal course of its business in case of gross negligence, 
wilful misconduct and fraud; 

(i) the Debenture Trustee shall have the right to inspect the registers of the Issuer and 
to take copies and extracts thereof, subject to Applicable Law; 

(j) the Debenture Trustee shall have the right to rely· on any notices and 
communications issued by the Issuer to the Debenture Trustee as well as disclosure 
made by the Issuer on the Designated Stock Exchange with respect to the NCDs; 

(k) the Debenture Trustee shall have full power in consultation with Holder(s) to 
determine all questions and doubts arising in relation to any of the provisions 
hereof and every such determination bona fide made (whether or not the same shall 
reJate wholly or partially to the acts or proceedings of the Debenture Trustee) shall 
be conclusive and binding upon all Persons interested hereunder; and 

(\) notwithstanding the provisions of this Deed, the Debenture Trustee may refrain 
from doing anything which might, in its opinion, constitute a breach of any 



Applicable Law and may do anything which, in its opinion, is necessary or 
desirable. to comply with any Applicable Law. 

PROVIDED HOWEVER. THAT nothing contained in this Section 2.15 (Rights of the 
Debenture Trustee) sball exempt the Debenture Trustee from or indemnity them against 
any liability for breach of trust nor any liability which by virtue of any rule or law would 
otherwise attach to it in respect of any gross negligence, wilful default or fraud or breach 
of trust which it may be guilty in relation to its duties thereunder. 

1.16 Power of the Debenture Trustee to Invest UneJaimoed Amount 

Any amounts realised by the Debenture Trustee from the enfurcement of any Collateral or 
from any other exercise of its rights may be invested by the Debenture Trustee (if directed 
by the Holders) in any Permitted Investments in accordance with Section 20 of the Indian 
Trusts Act, 1882. In the event any such amounts realized by the Debenture Trustee after 
the Final Settlement Date, the said amounts shall be returned by the Debenture 1histee to 
the Issuer within 5 (five) Business Days from the realization thereof or such shorter period 
as may be specified under Applicable Law (if any). 

1.17 Debeuture Tnutee May Contraet with Issuer, oy Restrleted Subsidiary 

Neither the Debenture Trustee nor any agent of the Debenture Trustee sball be precluded 
from making any contract or entering into any arrangement or transaction with the lasuer 
or with itself in the ordinary course of business of the Debenture Trustee or from 
undertaking any banking, financial or agency services for the Issuer or any Restricted 
Subsidiary for itself or from underwriting or guaranteeing the subscription of or placing or 
subscribing fur or otherwise ac.quiring, holding or dealing with any of the stocks or shares 
or NCDs or debenture stocks or any other securities whatsoever of the Issuer or any 
Restricted Subsidiary or in which the Issuer or any Restricted Subsidiary may be interested 
either with or without a commission or other remuneration or otherwise at any time entering 
into any contract ofloan or deposit or any other contract or .vrangemeut or llM'action wBb 
the Issuer or any Restricted Subsidiary or being concerned or interested in any such contract 
or arrangement or transaction which any other company or Person not being a Debenture 
Trustee would be entitled to enter into with the Issuer and they sball not be in anyway liable 
to account either to the lasuer or any Restricted Subsidiary or to the Holders fur any profits 
made by them thereby or in connection therewith and the Debenture Trustee or any agent 
of the Debenture Trustee shall also be allowed to retain for their or his own benefit any 
customary share of brokerage, fee, commission, interest, discount or other compensation 
or remuneration allowed to them or him. 

1.18 Individual Rlghu ofDebeuture Trustee 

The Debenture Trustee. in its individual or any other capacity, may become the owner or 
pledgee of NCDs and may otherwise deal with the Issuer or its Affiliates with the same 
rights it would have if it were not the Debenture Trustee and nothing herein shall obligate 
the Debenture Trustee to account for any profits earned from any business or transactional 
relationship. 

1.19 Notice ofDefaalt 

If any Default occurs and is continuing and is known to the Debenture Trustee, the 
Debenture will send a notice of the Default to each Holder within 2 (two) Business 



Days after it occurs, or, if later, within I (one) Business Day after the Debenture Trustee 
has been notified in writing unless the Default has been cured and notice to such effect is 
provided to the Debenture Trustee. 

2.20 Representation and Warranties by the Debentore Trnstee 

The Debenture Trustee represents and warrants the matters set out below for the benefit of 
the Holders: 

(a) it is duly organised and validly existing under Indian laws and has full power and 
authority to enter into this Deed and other Transaction Documents to the extent it 
is a party thereto and to perform its obligations under this Deed and other 
Transaction Documents to the .exteot it is a party thereto in acconIance with their 
respective terms; 

(b) it is registered with the SEBI under the Debenture Trustee Regulations with a valid 
and subsisting registration, which certificate is permanently valid unless suspended 
or revoked by SEBI; 

(c) this Deed constitutes a legal, valid and binding obligation, enforceable against it in 
accordance with its terms; 

(d) there are no pending proceedings for the dissolution, bankruptcy, liquidation, 
insolvency or rehabilitation of it whether voluntary or involuntary and there are no 
reasonable grounds on which a petition or application could be based for winding 
up or appointment of a receiver; 

(e) it does not beneficially hold any shares or securities issued by the Issuer or any 
Restricted Subsidiary; 

(f) it is neither a promoter, director or key managerial personnel, nor any other officer 
or an employee of the Issuer, holding company, Subsidiary of the Issuer or 
associate company (as defmed in the Act) of the Issuer; 

(g) it is not beneficially entitled to monies which are to be paid by the Issuer other than 
113 mnuneration payable to the Debenture Trustee; 

(h) it is not indebted to the Issuer, or any of its Subsidiaries or the Permitted Holders 
or associate company (as defined in the Act), or any Subsidiary of such holding 
company; 

(i) it has not furnished any guarantee in respect of the principal debts secured by the 
NCDs or coupon thereon; 

G) it is not a relative of the promoter or any Person who is in the employment of the 
Issuer either as a director or key managerial personuel; and 

(Ie) it is not disqualified under Applicable Law to act as 4 debenture ~, in 
connection with the NCDs. 

2.21 Uabllity ofthe Debeatore Trustee 



Notwithstanding anything contained herein, no clause in this Deed shall have the effect of: 

(a) limiting or extinguishing the obligations and liabilities of the Debenture Trustee or 
the Is~ in relation to any rights or interests of the Holders; 

(b) limiting or restricting or waiving the provisions of the Act, SEBI Regulations and 
other regulations and circulars or guidelines issued by SEBI; and 

(c) indemnitying the Debenture Trustee or the Issuer for loss or damage caused by its 
act of negligence or commission or omission attributable to Debenture Trustee or 
the Issuer respectively. 

3. COVENANT TO PAY 

3.1 Covenant to Pay Priuclpal and Conpon 

3.1.1 The Issuer covenants with the Debenture Trustee that the Issuer shall pay to the Holders, 
the Debenture Obligations. The NCDs shall be redeemed in full on the Maturity Date. 

3.1.2 Th.e IS3Jler covenants with the Debenture Trustee that the Issuer shall pay to the Holders, 
the Coupon on each Coupon Payment Date as specified in Schednle 1 (Coupon Payment 
Dates). The frequency of the Coupon Payment Date shall be quarterly (payable on the last 
day of each quarter), provided that fIrSt Coupon will be paid on the First Coupon Payment 
Date and the last Coupon Payment Date shall fallon the Maturity Date. The Coupon on 
NCD will be calculated by reference to its ontstanding Nominal Value. 

3.1.3 Any payments to be made to a Holder pursuant this Section 3.1 (Covenant to Pay Principal 
and Coupon) and! or these terms and conditions of this Deed, shall be made by the Issuer 
in INR in same day funds using the services of electronic clearing services (ECS), real time 
gross settlement (RTGS), direct credit or national electronic fund transfer (NEFl) into such 
bank account of the Holders as may be notified to the Issuer by such Holder or the 
Debenture Trustee (acting on behalf of the Holders). 

3.1.4 Payment of the applicable Redemption Amounts will be made to the sole holder and in case 
of joiIlt Iloltl~ tl) tI1~ 01l~ whOS!l1l/!Dl~ stlintls first iII NCP ~is~r; 

3.1.5 All payments to be made by the Issuer to a Holder pursuant to this Section 3.1 (Covenant 
to Pay Principal and Coupon) of Part A or Section 4.2 (Acceleration) of Part B of this Deed 
and/or these terms and conditions shall be made free and clear of and without any deduction 
or withholding for or on account of Tax unless the Issuer is required to make a Tax 
Deduction under the Tax Act, in which case such payments will be made in accordance 
with Section 6 (Taxes and Payments) of Part B of this Deed. 

3.1.6 Default Interest and other charges shall be compounded and payable at monthly rests in 
arrears and shall accrue from day to day and shall be computed on the basis of a 365 (three 
hundred and sixty five) or 366 (three hundred and sixty six) day year, as the case may be, 
and the actua1 number of days elapsed. 

3.1.7 In case the Issuer has failed to execute this Deed within the time period specified by SEBI, 
the Issuer shall an additional interest of at least 2% (two percent) per annum (or such 
other rate as by SEBI) over and above the Coupon On the Nominal Value of the 
NCDs, non-compliance till the date of execution of this Deed. 



3.2 Covenant to Pay Debentare Obligations 

3.2.1 The Issuer shall pay the Redemption Amounts from the Account Bank having account 
nllIDb!:r 006SQS00493Q opened in the !!lime of the Issuer, unless it is changed in accordance 
with the terms of this Deed. 

3.2.2 The Issuer shall ensure that the Redemption Amounts are deposited in the account number 
006505004930 opened in the name of the Issuer maintained with the Account Bank under 
the Trust and Retention Account Agreement at least 3 (three) Business Days prior to the 
Maturity Date which is sufficient to discharge the Debenture Obligations in ful1 on the 
Maturity Date. 

3.2.3 If any amount paid to the Holders in respect of the NCDs is: (a) void or set aside on the 
liquidation or winding up of the Issuer or otherwise, or (b) required to be shared by the 
Debenture Trustee and/or the Holders under Applicable Law or under any sharing 
arrangement with any other creditor of the Issuer or any other Person, then fur the purpose 
of this Deed such amount sha\1 not be considered to have been paid to the extent such 
amount is not credited to the Debenture Trustee and/or the Holders. 

4. ISSUER COVENANTS 

Until the Final Sett1ement Date, the Issuer on bebalf of itself or any Restricted Subsidiary 
and the Subsidiary Guarantor (as may be applicable) irrevocably undertakes that they shall 
comply with the covenants set out in Part B of this Deed. 

S. RIGHTS OF THE DEBENTURE TRUSTEE 

5.1 The Issuer hereby agrees, accepts and confirms that the Debenture Trustee shall have the 
following rights: 

5.1.1 a\1 notifications, opmtons, determinations, certificates, calcu1ations, quotations and 
decisions given, expressed, made or obtained iucluding calculation of the Coupon, the 
Defau\t Interest, etc. with respect to the NCDs by the Debenture Trustee and/or the Holders 
a! per the Transaction Documents shall be, save for manifest error, conclusive evidence of 
the matters to which it relates and shall be binding on all the Farties and no liability to any 
such Person shall attach to the Debenture Trustee in connection with the exercise or non
exercise by it of its powers, duties and discretions for such purposes; 

5.1.2 act on the opinion or advice of or any information obtained from any solicitor, counsel, 
advocate, valuer, surveyor, broker, auctioneer, qualified accountant or other expert whether 
obtained by the Issuer or by the Debenture Trustee or otherwise; and 

5.1.3 have full power to conditionally consent (where such consent is required) to a specified 
transaction or class of transactions. 

5.2 DUdosure oflnformatioD 

(a) Subject to the terms of this Section 5.2 (Disclosure of Information), each Party 
shall (and sba11 ensure that its respective directors, officers, employees, agents, 
consultants and advisers of each party and their respective Affiliates' (together 
"RepreMlllltives"» keep confidential any information relating to the NCDs or 

Party or any Representative pursuant to this Issue of the NCDs 

! 
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and the perfonnance of the actions contemplated in relation thereto or the 
Transaction Documents. 

(b) The Issuer hereby /ICI.:I:pts and confinns that as a pre,condition to the subscription 
of the NCDs by the Holders, the consent of the Issuer or any Restricted Subsidiary 
is required to make certain disclosures in relation to the Issuer in accordance with 
Applicable Law including information and data reJating to any Restricted 
Subsidiary and the NCDs, ob~igations assumed or to be assumed by any Restricted 
Subsidiary in relation thereto and default, if any, committed by any Restricted 
Subsidiary in discharge thereof. Accordingly, the Issuer hereby authorizes, agrees 
and gives consent to the disclosure by the Debenture Trustee and the Holders of all 
or any such: 

(i) information and data reJating to any Issuer or any Restricted Subsidiary; 

(ii) the information or data reJating to the Transaction Documents; and 

(iii) default, if any, committed in discharge of such obligation, 

as the Debenture Trustee! Holders is/are required under Applicable Law, 
to disclose and furnish to Credit Information Company, Information Utility 
and any other agency autliorized in this behalf by RBI or any other 
regulatory authority. 

(c) The Issuer undertakes and declares that: 

(i) a Credit Information Company, Information Utility and any other agency 
w authori1:ed may use, process th.e said information and data disclosed by 
the Debenture Trustee or the Holders in the manner as deemed fit by them; 
and 

(ii) a Credit Information Company, Information Utility and any other agency 
so authorized may furnish for consideration, the processed information and 
data or products thereof prepared by them to banks/financial institutions 
and other credit grantors or registered users, as may be specified by the 
RBI in this behalf. 

(d) Each Party shall be permitted to disclose any and all information and data furnished 
by any other Party(ies) under or in relation to any Transaction Document: 

(i) to its Affiliates and its and their respective employees, officers and 
directors, current or bona fide prospective partners, co-investors, investors, 
investment advisors and managers, financing sources, transferees (or 
potential transferees), sub=participants or similar parties (Dr potential sub; 
participants Of similar parties) to transactions whereby payments are made, 
whether directly or indirectly, by reference to any Transaction Document 
and/or one or more of any Restricted Subsidiary or bankers, lenders, 
accountants, legal counsels, business parlners, representatives, advisors, 
any Restricted Subsidiary's or the shareholders who need to know such 
information as any Restricted Subsidiary deem appropriate, and provided 
that such Person(s) keeps the relevant information received by himlher/it 
confidential in accordance with this Section. It is clarified that upon 

--~ 



occurrence of an Event of Default, the Secured Parties sball be under no 
obligation to keep any sucb infonnation confidential; 

Oi) pursuant to any Applicable Law, regulatiDn, 1egal process, subpoena, civil 
investigative demand (or similar process), order, statute, role, request or 
other legal or similar requirement made, promulgated or imposed by a 
court or by a judicial, governmental, regulatory, self-regulatory (including 
stock exchange) or legislative body, organization, commission, agellCy or 
committee or otherwise in connection with any judicial or administrative 
proceeding (including, in response to oral questions, interrogatories or 
requests for infOrmation or documents); 

(iii) as required or requested to be disclosed to Governmental Authorities, in 
eacb case as the Holders may deem appropriate; and 

(iv) where the disclosure is approved in writing by the Issuer or any Restricted 
Subsidiary to provide such confidential information. 

6. LISTING OF NCDS 

The NCDs will be listed on the WDM segment of the Designated Stock Exchange, whicb 
liating shall be completed within 3 (three) Business Days from the Issue Closing Date. The 
Issuer sball be liable to pay the Additional Interest in accordance with Section 9 (DeJay in 
Listing) of Part A of this Deed, in the event it fails to list the NCDs within the timelines set 
out in this Section 6 (Listing of NCDs). 

7. BEDRESSAL OF BOLDERS' GRIEY ANCES 

The Issuer sball furnisb to the Debenture Trostee details of all grievances received from the 
Holders and the steps taken by the Issuer to redress the same. At the request of any Holder, 
the Debenture Trustee sbaIJ, by notice to the Issuer call upon the Issuer to take appropriate 
steps to redress sucb grievance and sball, if necessary for the purpose of such redressaI, at 
the request of any Holder call a meeting of sucb Holders. 

8. DEFAULT INTEREST 

(a) On the occurrence of an Event of Default under Section 4.1 (EvenlS oj Default) of 
Part B of this Deed, Default Interest sball accrue on the Nominal Value of the 
outstanding NCDs and all other acClUed amounts (including the lICCI1Ied 
redemption premium (if any) and accroed Coupon) at Default Interest Rate (over 
and above the Coupon Rate), from the date of occurrence of the Event of Default 
to the date of sucJ.t EVellt of pefault llavjl1g \Jee.I1 llured to the S!lli~0!! of the 
Holders. 

(b) Any interest accruing under this Section 8 (Default Interest) of Part A oftbis Deed 
sball be in addition to the applicable Coupon and sball be immediately payable by 
the Issuer on demand by the Debenture Trustee. 

9. DELAY IN LISTING 

In the event of delay in listing of the NeDs beyond 3 (three) Business Days from the Issue 
Closing shall: 



(a) pay penal interest at the rate of 1% (one percent) per annum (or such other rate as 
specified by SEBI) over and above the Coupon Rate for the period of delay to the 
Holders (''AddltiolUlllnteresf'). Such period of default shall be calculated from 
the Deemed Date of Allotment to the date of actual listing of the NCDs; and 

(b) be pennitted to utilise the issue proceeds of its 2 (two) subsequent privately placed 
issuances of securities only after receiving fmallisting approval for the NCDs from 
the Designated Stock Exchange. 

10. ACKNOWLEDGEMENT 

16. j. I The Issuer acknowledges that the Default lnterest stated herein is reasonable and that they 
represent genuine pre-estimate of the loss likely to be incurred by the Holders in the event 
of non-payment of any amount in accordance with the tenns of this Deed. 

lO.1.2 The Issuer acknowledges that the NCDs subscribed to under the Tnmsaction Documents 
are for a commercial transaction and waives any defences available under Applicable Law 
relating to the charging of Coupon and Default Interest. 

The Issuer also acknowledges that the Parties' rights and obligations and the practical and 
legal effects of the Transaction Documents have been explained to it and that the 
Transaction Documents are fair agreements and not result of any fraud, duress, coercion or 
undue influence. 

11. RECOVERY EXPENSE FUND 

The Issuer has created and maintained or shall create and maintain a reserve titled 
"~I»'.ery .eJp.e~ lim."" with the ~i~ StlX:k ~chJl!)ge lIS per the provj$ion$ of. in 
the manner provided in and within the timelines set out in the SEBI Regulations. The 
Recovery Expense Fund shall be created to enable the Debenture Trustee to take prompt 
action in relation to the enforcement/legal proceedings in accordance with the Transaction 
Documents. The Issuer sha1l submit to the Debenture Trustee certificate duly certified by 
the statutory auditors/independent chartered acconntantlletter from Designated Stock 
Exchange certifying creation and the fonn of such Recovery Expense Fund by the Issuer 
prior to the opening of the issue. Any balance in the Recovery Expense Fund on the Final 
Settlement Date, sha1l be refunded to the Issuer in respect of which a 'no-objection 
certificate (NOCl' shall be issued by the Debenture Trustee to the Designated Stock 
Exchange. The Debenture Trustee shall satisfy itself that there is no 'default' on any other 
listed NCDs of the Issuer before issuing the no-objection certificate under the tenns of this 
Section. 

12. PRE-AUTHORISATION TO THE DEBENTURE TRUSTEE 

(a) The Issuer hereby pre-authorises the Debenture Trustee to seek infonnation from 
the Account Bank with which the account in tenns of Trust and Retention Account 
Agreement is opened regarding the status of the payment of the Debenture 
Obligations. The Issuer shall execute or issue all such agreements, letters and 
undertakings as may be necessary for such pre-authorisation of the Debenture 
Trustee. The Issuer shall infonn the Debenture Trustee within 1 ( one) Business 
Day of any change in the account in tenns of Trust and Retention Account 
Agreement. 

'lJ,\iona/ 62 

DEBENTURE TRUSTEE 



(b) The Issuer shall cause the Account Bank with which the account in tenns of Trust 
and Retention Account Agreement has been opened to acknowledge and agree, that 
the Debenture Trustee is authorised to seek the redemption payment related details 
and information from such Account Bank in tenns of the applicable SEBI 
Regulations. Further, in case of change of account in tenns of Trust and Retention 
Account Agreement, the Debenture Trustee shall accept such change only upon 
submission by the Issuer of the duly acknowledged and accepted pre-authorisation 
letter from the successor or new account hank. 

13. NON REVOCABLE TRUST 

The Debenture Trustee declares that it shall not revoke the trust hereby declared till the 
Final Settlement Date. 

14. INFORMATION COVENANTS 

The Issuer hereby agrees and undertakes to comply with the infonnation covenants set out 
in Section 8.1 (Information Covenants) of Part B of this Deed. 

1S. PR.OVISIONS APPLICABLE TO DEBENTURE HOLDERS 

15.1 Receipt or Holder' Confirmation 

The receipt of each Holder's confirmation, or, if there be more than one Holder of any such 
NCDs, then the receipt of the Holder's NCDs whose name stands first in the register or 
similar record, shall be a good discharge to the Debenture Trustee. 

iM Trusts ofNCUs not Reeognised 

The Debeoture Trustee shall not be affected by any notice, express or implied, of the rights, 
title or claim of any Person to any monies other than the Holders of the NCDs. 

15.3 NCO Register 

The NCO Register containing necessary particulars shall be maintained by the Issuer in 
~l"IIIInce with Applicable Law at its registered office or any other place so pennittm by 
Applicable Law or a similar record as prescribed in relation to securities issued in 
dematerialized form, including records of subsequent transfer, shall be maintained by 
obtaining a download of the record maintained from the Depositories prior to the Record 
Date (and for so long as the NCDs are in dematerialized fonn, the register of the Holders 
in respect ofNCDs will be maintained by the Depository in accordance with the provisions 
of the SEBI Regulations and the regulations made by other statutory authorities from time 
to time). The Debeoture Trustee, the Holders or any other Person shall, as provided in 
Section 94 of the Act be entitled to inspect the NCO Register and to take copies of or 
extracts from the same during usual business hours, provided not less than 72 (seventy two) 
hours' notice in writing of the intention so to inspect and take copies of such NCD Register 
is given to the Issuer. It is clarified that upon occurrence of an Event of Default, no such 
prior notice shall be required to be provided by the Debenture Trustee, the Holders or any 
other Person. 
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For payment to the Holders in full discharge of all Debenture Obligations, the Issuer shall 
make payment of the Debenture Obligations, to the Holders or to any subsequent 
transferee(s) who are entitled to receive the payment on the Due Dates upon the Holders or 
the subsequent transferee (as applicable) giving appropriate instructions to transfer the 
NCDs to such dematerialized securities account as the Issuer shall specify for this purpose 
with a copy of such instructions being provided to the Issuer. Simultaneously upon receipt 
of the Debenture Obligations, the Holders or the subsequent transferee(s), as applicable, 
shall issue appropriate receipts in this regard to the Issuer. 

15.5 NeBs Free from Equities 

The Holders will be entitled to their NCDs free from equities or cross claims by the Issuer 
against the original or any intermediate holders thereof. 

15.6 Set Off by Holden 

The Holders may, but shall not be obliged to, set off any matured obligation due from the 
Issuer under the Transaction Documents and which has not been paid on the relevant Due 
Date against any obligation owed by the Holders to the Issuer (whether or not matured), 
regardless of the place of payment, hooking branch or currency of either obligation, under 
written notice to the Issuer (with a copy marked to the Debenture Trustee). 

15.7 Tnug~rofNCDs 

IS.7.1 Subject to Section 15.7.3 (Transfer ofNCDs) of Part A of this Deed below, the NCDs and 
the rights and obligations thereunder shall be freely transferable by the Holders to Eligible 
Investors, in accordance with the procedure for transfer of dematerialized securities under 
the Depositories Act, 1996, Securities and Exchange Board of India (Depositories and 
Participants) Regulations, 2018, rules notified by the Depositories from time to time, and 
other Applicable Laws and rules notified in respect thereof. 

15.7.2 The Issuer or any Restricted Subsidimy are not permitted to transfer their obligations under 
the NCDs or the Transaction Documents to any Person without the prior consent of the 
Debenture Trustee. 

15.7.3 Until the occurrence of any Event of Default as specified under Section 4 (Events of 
Default) of Part B of this Deed, any Holder proposing to transfer the NCDs to any Negative 
List Entities shall obtain the prior consent of the Issuer for such transfer. For the avoidance 
of doubt, it is clarified that upon occurrence of any Event of Default as specified under 
Section 4 (Events of Default) of Part B of this Deed, any Holder may (i) assign all of its 
rights and benefits under or arising out of the Transaction Documents or (ii) transfer by 
novation all of its rights and obligations under the Transaction Documents, to any Eligible 
Investor (iJtcl1l4iJtg to anY Negative List Elltities) withollt ()l>tIJiJtiJtg lIJ!Y ll()n!l!mt ()f ~ 
Issuer. 

15.8 Holden Not EDtitled to Shareholdel'll' RIghts 

Without prejudice to their rights under the Transaction Documents, the Holders shall not 
be entitled to any of the rights and privileges available to the shareholders of the Issuer 
including right to receive notices of or to attend and vote at general meetings or to receive 
annual reports of the Issuer. 



15.9 Variation of Holden' Rights 

The rights, privileges and conditions attached to the NCDs may be varied, modified or 
abrogaWd U!lQn recllipt of writwn CQnseIlt from til!: IsSUll1' and Holders. 

15.10 Meetings of Holden 

In the event that any meeting of the Holders is to be held, the provisions set out in Sclledule 
5 (Provisions/or the Meetings a/the Holders) of this Deed shan be fonowed with respect 
to such meeting. 

15.H Aetions by Bolden 

15.11.1 As per the terms of the Transaction Documents in the event that any instruction! consent is 
to be provided by the Holders or any action is to be taken which requires the approval of 
the Holders, such instructionI conseotl approval shall be obtained in writing in IWOIJIdtttrce 
with this Deed. 

15.11.2 It is agreed amon~ the Parties that all actions which the Debenture Trustee is permitted to 
take With respect to enforcement of rights or Lien or recovery or otherwise under this Deed 
or in Applicable Law and where the Debenture Trustee does not take such action in 
accordance with the instructions provided by the Holders in accordance with Schedule 5 
(ProVisions for the Meetings a/the Holders) of this Deed, the Holders shall be deemed to 
have the same right, but not the obligation, to take such action as deemed necessary by it, 
in its capacity as a Holder under the Transaction Documents including this Deed. 

Hi. lYO PERSOlYaL LIABILITY OF mCOBPORATOBS, PIl0MOTERS, 
DIRECTORS, OFFICERS, EMPLOYEES AND STOCKHOLDERS. 

No recourse for the payment of the Debenture Obligations or for any claim based thereon 
or otherwise in respect thereof, and no recourse under or upon any obligation, covenant or 
agreement of the Issuer or any Subsidiary Guarantor in this Deed, or in any of the NCDs or 
the Subsidiary Guarantees or because of the creation of any Indebtedness represented 
thereby, shall be had against any incorporator, stockholder, officer, director, employee or 
controlling Person of the Issuer or any Subsidiary Guarantor or any successor Person 
thereof. Each Holder, by accepting the NCDs, waives and releases all such liability. The 
waiver and release are part of the consideration for the issuance of the NCDs and the 
Subsidiary Guarantees. Such waiver may not be effective to waive liabilities under relevant 
laws. . 

17. AMENDMENTS AND WAIVERS 

17.1 Without consent of Holden ofNCDs 

Notwithstanding Section 17.2 (Amendments and Waivers - With Consent 0/ Holders 0/ 
NCDs) below, the Issuer and the Debenture Trustee may amend or supplement this Deed, 
the NCDs, the Security Documents, the Subsidiary Guarantees and the Intercredltor 
Agreement without the consent of any Holder of the NCDs, subject to compliance of the 
Applicable Laws (including SEBI Regulations), as amended from time to time: 

<a> to core any ambiguity, defect, omission or inconsistency in this Deed, the NCDs, 
Sut'~~:5Guarantees, the Intercreditor Agreement or any Security Document; 



(b) to comply with the provisiDns described under SectiDn 8.3 .21 (Consolidation, 
Merger and Sale of Assets) .of Part B .of this Deed; 

(c) to evidence and provide for the acceptalll.lll of appointment by a s=ssor ~urity 
Trustee; 

(d) in any other case where a supplemental debenture trust deed to this Deed is required 
Dr permitted to be entered into pursuant to the provisions .of this Deed without the 
cDnsent .of any HDlder; 

( e) tD effect any changes tD this Deed ina manner necessary to comply with the 
procedures .of the Designated stock Exchange; 

(f) tD add any SUbsidilll)' Guarantor Dr any Subsidiary Guarantee Dr release any 
Subsidilll)' GuarantDr from any Subsidilll)' Guarantee as provided Dr permitted by 
the rerms .of this Deed; 

(g) t.o release any Liens .on the Collateral as provided Dr permitted by the rerms of this 
Deed; 

(b) to add additional collateral to secure the NCDs and any Subsidilll)' Guarantee and 
any other Indebtedness permitted to be secured by such additional collateral; 

(i) to enter into any amendments Dr modifications tD the Security Documents 
(including the Intercreditor Agreement), and take any other action, in any such case 
necessary to permit or fDr the purposes .of permitting the creation, registratiDn, 
perfection and maintenance .of Liens .on any Collateral, the Excluded Collateral or 
any other assets .of the Issuer Dr its subsidiaries in accDrdance with this Deed; Dr 

G) tD make any .other change that wDuld provide additional rights or benefits to the 
Debenture Trustee or that does not materially and adversely affect the rights of any 
HDlder. 

Upon the request .of the Issuer accompanied by a resolutiDn .of its Board .of Directors 
anthorizing the execution .of any such amended Dr supplemental agreement, and upon 
receipt by the Debenture Trustee .of the documents described in the Section 2.15 (Rights of 
Debenture Trustee) .of Part A of this Deed, the Debenture Trustee willjDin with the Issuer 
in the execution .of such amended Dr supplemental agreement. 

17.2 With CODIeDt of Holders ofNCDs 

Except fur any modification, amendment Dr waiver of the provisions listed in paragraphs 
(a}{o)of this Se¢ion )7.2 (WifhCQTI$entof Hokkrs of !{CIM bel.ow, whlch CIIIl .only be 
affected with the consent .of each HDlder affected thereby, amendments of this Deed, the 
NCDs, the Subsidilll)' Guarantees, the Intercreditor Agreement and any Security Document 
may be made by the Issuer, the Subsidilll)' Guarantors and the Debenture Trustee with the 
consent .of the MajDrity HDlders, and the Majority HDlders may waive future compliance 
by the Issuer and the Subsidilll)' Guarantors with any provisiDn .of this Deed, the NCDs, the 
Subsidilll)' Guarantees, the Intercreditor Agreement and any Security Document: 

(a) change the Maturity Date .of the principal. .of, or any instailment .of Coupon .on the 



(b) 

(c) 

(d) 

(e) 

(f) 

(g) 

(h) 

(i) 

0) 

(k) 

(I) 

(m) 

(n) 

(0) 

reduce the principal amount o~ or Coupon on the NCDs; 

change the pla!:e, currency or time of payment of principal of, or Coupon on the 
NCDs; 

change the Spread Cap or Spread Floor; 

impair the right to institute suit for the enforcement of any payment on or after the 
Maturity Date (or, in the case ofa redemption, on or after the redemption date) of 
the NCDs or any Subsidiary Guarantee; 

reduce the above-stated percentage of outstanding NCDs the consent of whose 
Holders is necessary to modifY or amend this Deed; 

waive a default in the payment of principal of, or Coupon on the NCDs; 

reduce the percentage or aggregate principal amount of outstanding NCDs the 
consent of whose Holders is necesSlll)' for waiver of compliance with certain 
provisions of this Deed or for waiver of certain defaults; 

release any Subsidiary Guarantor from its Subsidiary Guarantee, except as 
provided in this Deed; 

release any Collateral. except as provided in this Deed or the Security Documents, 

amend, change or modifY any Subsidiary Guarantee in a manner that adversely 
affects the Holders; 

amend, change or modifY any provision of any Security Document or this Deed 
relating to any Collateral, in a manner that adversely affects the Holders, except in 
accordance with the provisions of this Deed; 

reduce the amount payable upon a Change of Control Offer or an Offer to Purchase 
with the Exceas Proceeds from an Asset Sale or change the time or manner by 
which a Change of Control Offer or an Offer to Purchase with the Excess Proceeds 
from an Asset Sale may be made or by which the NCDs must be redeemed pursuant 
to a Change of Control Offer or an Offer to Purchase with the Excess Proceeds 
from an Asset Sale; 

change the Redemption Date or redemption price of the NCDs; or 

amend, change or modifY any provision of this Deed or the related definition 
affecting the .ranking of the NCDs or any Subsidiary Guarantee in a manner which 
adversely affects the Holders. 

Upon the request of the Issuer accompanied by a resolution of its Board of Directors 
authorizing the execution of any such amended or supplemental agreement, and upon the 
tiling with the Debenture Trustee of evidence sstis1Bctory to the Debenture Trustee of me 
consent of the Holders ofNCDs as aforesaid, and upon receipt by the Debenture Trustee of 
the documents described in Section 2.15 (Rights of Debenture Trustee) of Part A of this 

the T~ will joitt witlt tile I~r, itt tile "~lJi~n of .\l~" ~ ~r 



It is not necessary for the consent of the Holders under this Section to approve the partiwI.ar 
fonn of any proposed amendment, supplement or waiver, but it is sufficient if such consem 
approves the substance thereof. 

After an amendment, supplement or waiver under this Section becomes effective, the Issuer 
will mail to the Holders of the NCDs affected thereby a notice briefly describing the 
amendment, supplement or waiver. Any failure of the Issuer to mail such notice, or any 
defect therein, will not, however, in any way impair or affect the validity of any such 
amended or supplemental agreement or waiver. 

18. SUPPLEMENTAL DEED 

Every amendment or supplement to this Deed or the NCDs will be set forth in an amended 
or supplemental debenture trust deed. 

1'. REVOCATION AND EFFECT OF CONSENTS 

Until an amendment, supplement or waiver becomes effective, a consent to it by a Holder 
of an NCD is a continuing consent by the Holder of an NCD and every subsequent Holder 
of an NCD or portion of an NCD thst evidences the same debt as the consenting Holder's 
NCD, even if notation of the consent is not made on any NCD. However, any such Holder 
of an NCD or subsequent Holder of an NCD may revoke the consent as to its NCD if the 
Debenture Trustee receives written notice of revocation before the date the amendment, 
supplement or waiver becomes effective. An amendment, supplement or waiver becomes 
effective in accordance with its terms and thereafter binds every Holder. 

Failure to make the applVpliate nQtation or issue a new NCD will not affect the validity and 
effect of such amendment, supplement or waiver. 

20. SATISFACTION AND DISCHARGE 

20.1 Satisfaetio. IUId Discharge. 

This Deed will be discharged and will cease to be of further effect as to all NCDs issued 
thmJmder, QIl Final Settlement Date. 

20.2 Application of Trust Money 

All money received by the Debenture Trustee'in relation to the NCDs in accordance with 
the provisions of this Deed, to make payment to the Persons entitled thereto, of the 
Debenture Obligations for whose payment such money has been deposited with the 
Debenture Trustee; shall be kept segregated from the other assets of the Holders; provided 
however the Debenture Trustee shall not be liable to make payment of any interest thereon. 

If the Debenture Trostee is unable to apply any money in accordance with this Section by 
reason of any legal proceeding or by reason of any.order or judgment of any court or 
Governmental Authority enjoining, restraining or otherwise prohibiting such application; 
the Issuer's obligations under this Deed and the NCDs shall be revived and reinstated as 
though no payment had occurred; provided that if the Issuer has made any payment of the 
Debenture Obligations, becanse of the reinstatement of its obligations, the Issuer shall be 
subrogated to the of the Holders of such NCDs to receive such payment from the 
money Trustee. 



21. REMEDIES AND WAIVERS 

No failure to exercise, nor any delay in exercising, on the part of Debenture Trustee or the 
Holde", any risbt or remlldy !IJld~ II Tfllm!lCtion DPcumwt iiball openU!la II waiver of 
any such right or remedy or constitute an election to affirm any Transaction Document. No 
election to affirm any Transaction Document on the part of any Secured Party iiball be 
effective unless it is in writing. Except as agreed to otherwise, no single or partial exercise 
of any right or remedy shall prevent any further or other exercise or the exercise of any 
other right or remedy and the rights and remedies provided in each Transaction Document 
are cumulative and not exclusive of any rights or remedies provided by Applicable Law. 

22. SEVERABILITY 

Every provision contained in this Deed shall be severable and distinct from every other 
such provision and if at any time anyone or more of such provisions is or becomes invalid 
illegal or uneofun:eable in any respect under Applicable Law, the validity, legality and 
enforceability of the remaining provisions hereof shall not be in any way affected or 
impaired thereby. Every provision contained in this Deed shall be severable and distinct 
from every other such provision and if at any time anyone or more of such provisions is or 
becomes invalid illegal or unenforceable in any respect under Applicable Law, the validity, 
legality and enforceability of the remaining provisions hereof shall not be in any way 
affected or impaired thereby. 

23. ADMINISTRATION OF TRUST 

Without prejudice to the other provisions of this Deed, the principal place of administration 
.of the iro~ !JhaIl be in N.ew Delhi, India. 

24. COUNTERPART 

This Deed may be executed in any number of countelpllrts, and has the same effect as if 
the signatures on the counterparts were on a single copy of this Deed. Delivery of executed 
signature pages bye-mall or electronic transmission (including via scanned copies or PDF) 
shall constitute effective and binding execution and delivery of this Deed. Without 
prejudice to the validity of such execution, each Party shall provide with the original of 
such page as soon as reasonably practicable thereafter. 

25. COMMENCEMENT OF OFFER OF NCDS 

Notwithstanding anything to the contrary contained in this Deed, neither the entry into and 
delivery of this Deed by the Issuer nor the terms of this Deed are intended as an offer or an 
invitation to subscribe to the NCDs in any manner or form whatsoever under Applicable 
Law .or .otherwise and aa:ordingly, shall not in any way be interpreted or .CDllStruIld by any 
Person to be an offer or invitation to subscribe to the NCDs. Any offer or invitation to 
subscribe to the NCDs by the Issuer to the Holders shall be made solely pursuant to, and in 
terms of, the Offer Documents. 

{remabuJer 0/ the poge luis beell illtelllkJlla/Iy left ManIc} 



1. PURPOSE AND COUPON RESET 

1.1 Use of Proceeds 

The Issuer shall use the Debenture Amounts solely for the purpose of capital expenditure 
to part finance the Phase 3A Expansion along with transaction telated expenses, as ipeCifwd 
under the caption "Use of Proceeds" in the Offer Documents. 

The Issuer shall not utilize the Debenture Amounts for any purposes other than as specified 
in this Section 1.1 (Use of Proceeds) of Part B of this Deed or any other purposes which 
may be in contravention of Applicable Law, including investment in the capital markets or 
real estate sector, acquisition ofiand, or for any speculative purpose; or any other purpose 
which is prohibited under Applicable Law (including, without limitation, any tegulations, 
guidelines or ditections issued by the RBI or SEBI or any other Governmental Authority). 

1.2 CoapoD Reset 

(a) The Issuer shall notify the Debenture Trustee (who shall promptly, and no later than 
3 (thtee) days of teeeipt of such notification, communicate such notification to each 
Holder) of the Proposed Revised Sptead at least 155 (one hundted and fifty five) 
days prior to the Coupon Reset Date (the "Spreod Revision NIJtice"). Within 30 
(thirty) days of teeeipt of the Sptead Revision Notice, each Holder will convey their 
acceptance or rejection of the Proposed Revised Sptead to the Debenture Trustee 
(who shall coordinate the process on behalf of the Holders). For the avoidance of 
doubt, it is mandatory on tlJe tssuer to issue a Spread Revision Notice within the 
ptescribed timeliues. 

(b) Subject to sub-section (c) below, in the event that the Proposed Revised Sptead is 
acceptable to all the Holders, such Proposed Revised Sptead shall be deemed to be 
the Revised Sptead for the purpose of this Deed. For the avoidance of doubt, if any 
Holder fails to tespond to the Sptead Revision Notice within the prescribed timelines, 
it shIIll ~ ~111~ to il!tv~ ~~~ ~ Propo~ ~~ fJ~~ fIll~~1 if ~ 
or mote Holders ("Rejee1ing Holder(s)") do not accept the Proposed Revised 
Spread, the Proposed Revised Sptead shall be deemed to be the Revised Sptead for 
this Deed and the Issuer shall mandatorily tedeem the NCDs held by the Rejecting 
Holders upon payment of the Redemption Amounts on the Coupon Reset Date, by 
giving a written notice of redemption to the Debenture Trustee (who shall 
communicate the same to the Rejecting Holders), at least 30 (thirty) days prior to the 
Coupon Reset Date. FailUte of the Issuer to issue such notice shall not absolve the 
Issuer of the obligation to tedeem such NCDs. 

(c) If the Issuer has proposed a Proposed Revised Sptead which is equal to the Sptead 
Cap, then such Proposed Revised Sptead shall be deemed to be accepted by all 
Holders and no further communication from the Holders will be tequired. 

(d) It is heteby clarified that in the event of occurrence of any Credit Rating Downgrade 
Event or Credit Rating Upgrade Event, in the period between 120 (one hundted and 
twenty days) prior to the Coupon Reset Date, and the Coupon Reset Date, the 
Proposed Revised Sptead proposed by the Issuer and accepted by the Holders shall 



be subject to adjustment in the manner specified in the defmition of "Initial Coupon 
Rate" in Section 1.1 (Definitions) of Part A of this Deed, and such Proposed Revised 
Spread adjusted for the relevant Rating Linked Reset Event shall be deemed to be 
the Revised Spread. 

2. CONDmONS TO SUBSCRIPTION 

2.1 Subscription to the NCDs and the funding of the Debenture Amounts by the Holders shall 
be subject to the following: 

(a) completion of all the conditions precedent set out in Schedule 3 (Conditions 
fu.cr!.iknt), to th.e satisfaction of the Debenture Trustee prior to the Deemed Date 
of Allotment; and 

(b) completion of all the conditions specified in Schedule 4 (Conditions Subsequent), 
within the timelines specified in Schedule 4 (Conditions Subsequent). 

2.1 The fulfilment of any conditions precedent may be waived or deferred in writing by the 
Debenture Trustee (acting on the instructions of the Holders), following a written request 
from the Issuer setting out: (a) the condition precedent in respect of which the Issuer seeks 
a waiver; and (b) the reasons for seeking such waiver. 

3. COLLATERAL 

3.1 The Debenture Obligations (including the due and punctual payment of the principal of, 
and Coupon, on the NCDs) will be secured by first-priority Liens (subject to Permitted 
Liens) on certain collateral ("CoOmeraf'), which consist of, to the extent permitted under 
theOMDA: 

(a) a first rankingpari passu charge of all insurance contracts, contractors' guarantees 
and liquidated damages payable by the contractors, in each case, to the maximum 
extent permissible under the OMDA; 

(b) a first ranking pari passu charge of all the rights, titles, permits, approvals and 
interests of the Issuer in, to and in respect of the Project Asreements to the 
maximum extent permitted under the Project Agreements and the OMDA; 

(c) a first ranking pari passu charge on all the operating revenues! receivables of the 
Issuer (excluding dues owed to AAI, airport development fees, the passenger 
service fees, the marketing fund and any other statutory dues) subject to the 
provisions of the OMDA and the Escrow Account Agreement; and 

(d) a first rankingpari passu charge on all the Issuer's accounts (to the extent permitted 
under the OMDA) and each of the other accounts required to be created by the 
Issuer pursuant to the Security Documents and, including in each case, all monies 
lying creditedldeposited into such accounts (excluding accounts being maintained 
in relation to the airport development fees, the passenger service fees, the 
marketing fund, any other statutory dues and Escrow Account Agreement under 
the OMDA and all monies required to be credited/deposited into the debt service 
reserve accounts and major maintenance reserve account under the Trust and 
Retention Account Agreement held for the benefit of other secured creditors). 
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3.l Status ofNCDs 

The NCDs shall have the benefit of security created over certain identified assets of the 
l~er, l>JJt llball not ql!alify or ~ conaidmd 11$ "!Jej:Jmld de~tures" under the pmvisiQllS 
of the Section 71 of the Actor under the SEBI Regulations. 

3.3 Ranking of Collateral 

(a) The Issuer will do or cause to be done all such acts and things as may be uecessary 
under Applicable Law, or as may be required by the provisions of the Security 
Documents, to assure and confirm to the Debenture Trustee and the Security 
Trustee the Lien in the Collatera1conten1p1ated hereby, by the Security Documents 
or any part thereof, as from time to time constituted. so as to render the same 
available forthe security and benefit of this Deed and of the NCDs secured hereby, 
according to the intent and purposes herein expressed. The Issuer will take, and 
will cause its SubsidiarieS to take, upon request of the Debenture Tl1IStee, anyaad 
all actions reasonably required under Applicable Law to cause the Security 
Documents to create and maintain, as security for the obligations of the Issuer 
hereunder and under the NCDs, a valid and enforceable perfected first-priority Lien 
(subject to Permitted Liens and the. Intercreditor Agreement) in and on all the 
Collateral, in favor of the Security Trustee for the benefit of the Holders. 

(b) Pursuant to the Intercreditor Agreement, the Collateral is shared Oft a pari passu 
basis by the Holders and the holders of certain other secured indebtedness iucluding 
the creditors under the Existing Senior Debt and creditors under any future 
Permitted Pari Passu Secured Indebtedness and Permitted Refinancing 
Indebte4nes$. ACCordingly, in th.e event of .11. defauit on the NCDsor the other 
secured indebtedness and a foreclO$ure on the Collateral, any fureclosure proceeds 
would be shared by the holders of such secured indebtedness in proportion to the 
outstanding amounts of each class of such secured indebtedness (subject to any 
priority rights of any obligations pursuant to Applicable Law). The proceeds 
realizable from the Collateral securing the NCDs (as shared with other secured 
creditors under the Security Trustee Agreement and the Intercreditor Agreement) 
are unlikely to be sufficient to satisfy the Issuer's obligations under the NCDs, and 
the Col1atera1 securing the NCDs may be reduced or diluted under certain 
circumstances, including on account of other Permitted Pari Passu Secured 
Indebtedness and the disposition of assets comprising the Collatera1, subject to the 
terms of this Deed. By its nature, some or all of the CoIlatera1 will be illiquid and 
may have no readily ascertainable marltet value. 

3.4 Timelines for creation 8Ild perfection of Collateral 

(a) The Collateral shall be created and perfected within 30 (thirty) days of the Deemed 
Date of Allotment. 

(b) Within 7 (seven) days of receipt ofarequest from a Secured Party, the Issuer shall 
authenticate any information relating to the NCDs and the Collateral, to be 
submitted by that Secured Party with the Information Utility. 

(c) The Issuer shall promptly ensure that the Debenture Trustee makes necessary 
filings in connection with the creation of Liens over the Collateral under the 

,<:-'3tion<l/ 72 



Security Documents widl die Registrar of Companies and CERSAI, widlin die 
timelines specified in sub-clause (a) above. 

3.5 Furtller Aounuu:ll 

The Issuer will do or cause to be done all such acts and things as may be necessary under 
Applicable Law, or as may be required by the provisions of the Security Documents, to 
assure and confirm to the Debenture Trustee and the Security Trustee the Liens in the 
Collateral contemplated hereby, by the Security Documents or any part thereof, as from 
time to time constituted, so as to render the same available for the security and benefit of 
this Deed and of the NCDs secured hereby, according to the intent and purposes herein 
expressed. The Issuer will take, and will cause its Subsidiaries to take, upon request of the 
Debenture Trustee, any and all actions reasonably required under Applicable Law to cause 
the Security Docoments to create and maintain, as security for the obligations of the Issuer 
hereunder and under the NCDs, a valid and enforceable perfected first-priority Lien 
(subject to Permitted Liens and the Intercreditor Agreement) in and on all the Colfateraf, in 
favor of the Security Trustee for the benefit of the Holders. 

Under the terms of the OMDA, the Issuer is required to create and maintain a first mortgage 
on all the Transfer Assets in favor of AAI as security for payment of amounts due from the 
Issuer to AAI under the OMDA. The Issuer is also prohibited from encumbering or 
providing a Lien over land held under the Lease Deed. 

In addition, the Issuer is permitted to grant additional Lien over certain additional assets of 
the Issuer for the benefit of other creditors, including: 

(a) the Capital Stock of the Issuer; 

(0) right of substitution in acoordance with the Substitution Agreement; 

(c) a receipt/receivable of dues owed from AAI, airport development fees, passenger 
service tees (security component), the marketing fund and any other statutory dues; 

(d) accounts relating to airport development fees, passenger service tees (security 
component), the marketing fund and any other statutory dues and Escrow Account 
Agreement under the OMDA; and 

(e) all monies required to be credited/deposited into debt service reserve accounts and 
the mllior maintenance reserve account under the Trust and Retention Account 
Agreement held or to be held for the benefit of other secured creditors. 

The Holders will not receive any Lien in the Excluded Collateral, which may also be used 
as security for the benefit of other creditors of the Issuer in the future. 

In addition, as of the date of this Deed, the Issuer is not permitted to encumber its rights or 
benefits under the Project Agreements, including the OMDA and the Substitution 
Agreement. As a result, such documents will not initially be encumbered for the benefit of 
the Debenture Trustee and die Holders; provided that die Issuer will enter into all necessary 
documentation to create security in favor of the Holders in the event that this restriction 
changes or in the event that the Project Agreements are encumbered in favor of any other 
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Person in accordance with the covenant described under Section 8.3.7 (Limitation on Liens) 
of Part B of this Deed. 

3.7 &1NIe lIfClIUat.end 

3.7.1 The security created in respect of the Collateral granted under the Security Documents may 
be released in certain circumstances, including: 

(a) upon repayment in full of the NCDs; 

(b) upon redemption of the NCDs (in part) in accordance with paragraph 10 (Optional 
~tI!!mption) of ~b.edJde 1 (Terrm and CoTJditioWJoj 1M NCDs) to this DmI. to 
the extent of the NCDs so redeemed; or 

(c) upon certain dispositions of the Collateral in compliance with Section 8.3.3 
(Limitation on Sales and Issuances qfCapitai Stock in Restricted Subsidiaries) or 
Section 8.3.4 (Limitation on Asset Sales) or in accordance with the provision 
described Section 8.3.21 (Consolidation, Merger and Sale oj Assets) of Part B of 
this Deed. 

3.7.2 Subject to the terms and conditions of the relevant Security Docoments, the Debenture 
Trustee shall, if so requested by the Issuer, authorize the Security Trustee to execute, deliver 
or acknowledge any necessary or proper instruments of termination, satisfaction or release 
to evidence the release of any Collateral permitted to be released pursuant to this Deed or 
the Security Documents. 

3.7.3 Upon written request of the Issuer, in connection with any sale, lease, sale and leaseback, 
lIlisigument, conveyance, transfer or other disposition of assets or property permitted by this 
Deed (including Section 8.3.3 (Limitation on Sales and Issuances of Capital Stock in 
Restricted Subsidiaries), Section 8.3.4 (Limitation on Asset Sales) and Section 8.3.21 
(Consolidation, Merger and Sale of Assets) of Part B of this Deed), the Debenture Trustee 
and the Security Trustee shall (without notice to, or vote or consent of, any Holder) take 
such actions as shall be required to release its Lien in any Collateral being disposed in such 
disposition, to the extent necessary to permit consummation of such disposition in 
8IlC01'Ilance with this Deed and the Security Documents and the Debenture Trustee and the 
Security Trustee shall receive full payment therefor from the Issuer for any costs incurred 
thereby. 

3.7.4 Any release of Collateral made in compliance with this Section 3.7 (Release a/Collateral) 
shall not be deemed to impair the Collateral under the Security Docoments in contravention 
of the provisions of this Deed or the Security Documents. 

3.7.5 No purchaser or guarantee of any property or rights purporting to be released herefromshall 
be bound to ascertain the authority of the Security Trustee to execute the release or to 
inquire as to the existence of any conditions herein prescribed for the exercise of such 
authority; nor shall any purchaser or guarantee of any property or rights permitted by this 
Deed to be sold or otherwise disposed of by the Issuer and the Subsidiary Guarantors be 
under any obligation to ascertain or inquire into the authority of the Issuer or any Subsidiary 
Guarantor to make such sale or other disposition. 



3.8 Subsidiary Guanmtee 

3.S.1 The Issuer agrees that it will not permit any of its Restricred Subsidiaries to guarantee any 
In!;kl~ss Qftbe lssu« unl!illis it ~ the NC~. 

3.S.2 Any future RestricU:d Subsidiary that Guarantees the NCDs after the Deemed Date of 
Allotment is referred to as a "Futllt'e SubsldUuy GlI/UflIftOr" and, upon execution of the 
applicable supplemental debenture trust deed to this Deed, will be deemed to be a 
Subsidiary Guarantor. Each such guarantee shall be referred to as a Subsidiary Guarantee. 

3 .8.3 The Subsidiary Guarantee of each Subsidiary Guarantor will be: 

(a) a general obligation of such Subsidiary Guarantor; 

(b) effectively subordinared to all existing and future secured obligations of such 
Subsidiary Guarantor, to the extent of the col/ateral securing such obligations; 

(c) senior in right of payment to all future obligations of such Subsidiary Guarantor 
expressly suoordinated in right of p8}'IJlent to such Subsidiary Guarantee; and 

(d) at least pari passu in right of payment with all other unsecured, unsubordinated 
obligations of such Subsidiary Guarantor (subject to any priority rights of such 
obligations pursuant to Applicable Law). 

3.8.4 Under this Deed, and any supplemental debenture trust deed to this Deed, as applicable, 
each of the Subsidiary Guarantors will jointly and severally Guarantee the due and punctual 
payment of the principal of and Coupon on, and all other amounts payable under, the NCDs 
and this Deed. The Subsidiary Guarantors will (a) agree that their obligations under the 
Subsidiary Guarantees will be enforceable irrespective of any invalidity, irregularity or 
unenforceability of the NCDs or this Deed, and (b) waive their right to require the 
Debenture Trustee to pursue or exhaust its legal or equitable remedies against the Issuer 
prior to exercising its rights under the Subsidiary Guanmtees. Moreover, if at any lime any 
amount paid under an NCD or this Deed is rescinded or must otherwise be restored, the 
rights of the Holders under the Subsidiary Guarantees will be reinstated with respect to 
such payments as though such payment had not been made. 

3.S.5 Under this Deed, and any supplemental debenture trust deed to this Deed, as applicable, 
each Subsidiary Guarantee will be limired to an amount not to exceed the maximum amount 
that can be Guaranteed by the applicable Subsidiary Guarantor without rendering the 
Subsidiary Guarantee, as it relates to such Subsidiary Guarantor, voidable under Applicable 
Law relating to fraudulent conveyance or fraudulent transfer or similar laws affecting the 
rights of creditors generally. If a Subsidiary Guarantee were to be rendered voidable, it 
cjJWd be su/lq~ by a coWl tjJ all JJther i!Ne~ (inclu4ing G~ Imd JJther 
contingent liabilities) of the applicable Subsidiary Guarantor, and, depending on the 
amount of such indebU:dness, a Subsidiary Guarantor's liability on its Subsidiary Guarantee 
could be reduced to zero. 

3.8.6 The obligations of each Subsidiary Guarantor under its respective Subsidiary Guarantee 
may be limited, or possibly invalid, under Applicable Law. 

3.8.7 A Subsidiary Guarantee given by a Subsidiary Guarantor may be released in certain 



(a) upon repayment in full of the NCDs; 

(b) upon the designation by the Issuer of a SubsidiaIy Guarantor as an Unrestric1ed 
Subsidiary in compliance with the tenns of this Deed; or 

(c) upon the sale or merger of a SubsidiaIy Guarantor in compliance with the terms of 
this Deed (including the covenants under Section 8.3.3 (Limitation on Sales and 
Issuonces of Capital Stock in Rest1'icted Subsidiaries), Section 8.3.4 (Limitation on 
Asset Sales) and Section 8.3 .21 (Consolidation. Merger and Sale of Assets) of Part 
B of this Deed) resulting in such SubsidiaIy Guarantor no longer being a Restric1ed 
Subsidiary, . so long as (i) such Subsidiary. Guarantor is simultaneously released 
from its obligations in respect of any of the Issuer's other Indebtedness or any 
Indebtedness of any other Restricted Subsidiary, and (ii) the proceeds from such 
sale or disposition are used for the purposes pennitted or required by this Deed. 

Under the circumstances described under Section 8.2.2 (Designation of Restricted and 
Unrest1'icted Subsidiaries) of Part B of this Deed, the Issuer will be permitted to designate 
certain of its future Subsidiaries as "Unrestricted Subsidiaries.» The Issuer's Unrestric1ed 
Subsidiaries will getleI'&lly I10t he subject to tile restrilrtive ~veJ1llllts ill tIlis peed, TIle 
Issuer's Unrestricted Subsidiaries will not Guarantee the NCDs. 

3.9 Authorizatiou of Actions to be taken by tile Debenture Trnstee and See.lity Trnstee 
Under the See.lity Doeuments. 

3.9.1 The Parties hereto acknowledge and agree, and each Holder by accepting an NCD 
acknowledges and agrees, that the Issuer hereby irrevocably appoints Axis Trustee Services 
Limited to act as Security Trustee hereunder and in connection therewith and the Debenture 
Trustee is .directed and instructed to .enter into the Accession Deed and Deed of Accessinn. 
The Security Trustee shall have such duties and responsibilities, with respect to the Holders, 
as are set forth in the Security Documents and the Intercreditor Agreement; provided that 
the Security Trustee shall only take action with respect to or under the Security Documents 
and the lntercreditor Agreement in accordance with the written instructions of the 
Debenture Trustee acting on behalf of the Holders, and shall apply any proceeds from the 
enforcement of any security, as set out in the Intercreditor Agreement 

3.9.2 The Debenture Trustee shall be the representative on behalf of the Holders and shall instruct 
the Security Trustee in accordance with the Majority Holders with regard to voting consent 

• and other rights granted to the Holders under the Security Documents and the Intercreditor 
Agreement 

3.9.3 Subjelrt to the terms of the Security Documents and the Intercreditor Agreement, the 
Debenture Trustee may, in its sole discretion and without the consent of the Holders, on 
behalf of the Holders, take all actions it deems necessary or appropriate in order to: (x) 
enfurce any of its rights .or any of the rights of the Holders under the Security Documents 
and the applicable Intercreditor Agreement, and (y) receive any and all amounts payable 
from the Collateral in respect of the obligations of the Issuer and the SubsidiaIy Guarantors 
hereunder. 

3.9.4 Subjelrt to the terms of the Security Documents and the Intercreditor Agreement, the 
Debenture Trustee shall have the power to institute and to maintain such suits and 
proceedings as it may deem expedient to prevent any impainnent of the Co11ateraI by any 



acts that may be unlawful or in violation of the Security Documents, the Intercreditor 
Agreement or this Deed and such suits and proceedings as the Security Trustee may deem 
expedient to preserve or protect its interest and any interests of the Debenture Trustee and 
the Holders in the Collateral (including power to institute and maintain suits or proceedings 
to restrain the enforcement of or compliance with any Applicable Law that may be 
unconstitutional or otherwise invalid if the enforcement of, or compliance with, such 
Applicable Law would impair the Lien hereunder or be prejudicial to the interests of the 
Security Trustee, the Holders or the Debenture Trustee). The Debenture Trustee is hereby 
irrevocably authorized by each Holder to effect any release of Collateral contemplated by 
Section 3.7 (Release of Collateral) of Part B of this Deed or by the terms of the Security 
Documents and the Intercreditor Agreement. Neither the Debenture Trustee nor the 
Security Trustee shall be deemed to have knowledge of any acts that may be unlawful or in 
violation of the terms of the Security Documents, the Intercreditor Agreement or this Deed 
unless and until it obtains written notification describing the circumstances of such, and 
identifYing the circumstances constituting such unlawful acts or violation. 

3.9.5 The Holders acknowledge that the Security Trustee has the right, subject to the Intercreditor 
Agreement, to perform and enforce the terms of the Security Documents relating to the 
Collateral and to exercise and enforce all privileges, rights and remedies thereunder 
according In its direction, including to take or retake control or possession of such 
Collateral and to hold, prepare for sale, process, lease, dispose of or liquidate such 
Collateral, including, without limitation, following the occurrence of an Event of Default 
under this Deed. 

3.10 Authorisation of Receipt of Funds by the Secnrity Trustee Under the Security 
Documents 

&Chof the Debenture Tome.e .and/or the Se!:urity Trust.ee isllUthori1ed to receive INI.d 
distribute any funds for the benefit of the Holders under the Security Documents and the 
Intercreditor Agreement, and to make further distributions of such funds to the Holders 
according to the provisions of this Deed, the Security Documents and the Intercreditor 
Agreement. 

... EVENTS OF DEFAULT AND REMEDIES 

".1 lvents ot betault 

Each of the following is an "Event of Dejlllllf': 

(l) PaymeBt Default 

(i) Default in the payment of principal of (or premium, ifany) on the NCDs 
on the Due Date, pursuant to the Transaction Documents. 

(ii) Default in payment of Coupon, Additional Interest, Default Interest, or 
any other amount on the respective Due Dates, pursuant to the Transaction 
Documents unless such failure to pay is caused by administrative or 
technical error, in which case, the payment is made within 2 (two) 
Business Days of the Due Date. 

(2) OtIIer Defaults 



Default in the performance or breach of the provisions of the covenants described 
under Section 8.3.21 (ConsoiidoJion. Merger and Sale of Assets) of Part B of this 
Deed, Section 8.3.7 (Limitation on Liens) of Part B of this Deed or paragraph II (b) 
(Mandatary Redemption and Qffer to PlO'Chase) of SeWule 1 (Terms and 
Conditions of the NCDs) to this Deed. 

(3) Breach of Coveaants 

The Issuer or any Restricted Subsidiary defaults in the performance of or bt:eaches 
any other covenant or agreement in the Transaction Documents or under the NCDs 
(other than a default specified in sub-clauses (1) (Payment Default) or (2) (Other 
Defaults ) above) and such defauh .or breach .continues unremedied fur a period of 
30 (thirty) consecutive days. 

(4) MisrepreseJltation 

Any representation made or deemed to be made by the Issuer or any Restricted 
Subsidiary in any Transaction Document to which it is a party or any other 
document delivered by or on the behalf of any Issuer or any Restricted Subsidiary 
under or in COIIIIIlCtion with any Transaction Document is or proves to have been 
incorrect, untrue or misleading in any material respect when made or deemed to 
be made or repeated. 

(5) Cl'OII Default 

There occurs with respect to any Indebtedness of the Issuer or any Restricted 
Subsidiary having an outstanding principal amount of US$25.0 million (or the 
Dollar Equivalent thereof) or more in the aggregate for all such Indebtedness of 
all such Persons, whether such Indebtedness now exists or shall hereafter be 
created, (a) an event of defauh that results in such Indebtedness being due and 
payable prior to its Stated Maturity through the actions of the holders thereof or 
otherwise and/or (b) a default in payment of principal of, or interest or premium 
on, or any other amounts in respect of, such Indebtedness when the same becomes 
due and payable. 

(6) Judgment Default 

One Or more fina1 non-appealable judgments or orders for the payment of money 
are rendered against the Issuer or any Restricted Subsidiary and are not paid or 
discharged within the period prescribed in the fmal judgment or order that causes 
the aggregate amount for all such final judgments or orders outstanding and not 
paid or discharged against all such Persons to exceed US$25.0 million (or the 
Dollar Equivalent thereof). 

(7) Litigation 

Any litigation, arbitration, administrative, governmental. regulatol)' or other 
investigations, proceedings or disputes are commenced against the Issuer or any 
Restricted Subsidiary or any of its or their assets (which for the avoidance of doubt, 
does not cover the assets of any joint venture( s) of the Issuer) for an amount 
exceeding US$25.0 million (or the Dollar Equivalent thereof) in aggregate, which 
if adversely determined, will have a Materia1 Adverse r.1IlDCl.. 
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(8) IDIOlveBCY and Bankrnptey Proeeedinp 

(i) (A) an application is filed by any financial creditor (as defined in the lBC) 
of the Imler or any I!emicteli Subsidialy fur initiation of cmpmate 
insolvency resolution process under the IBC; (B) an application is filed by 
any operational creditor (as defined in the IBC) of the Issuer or any 
Restricted Subsidiary for initiation of corporate insolvency resolution 
process under the IBC on account of non-payment of operational debt by 
the Issuer or any Restricted Subsidiary exceeding INR 25,00,00,000 
(Indian Rupees Twenty Five Crores only), which application has not been 
discharged, dismissed or withdrawn within 14 (fourteen) days of the. date 
of filing of the application or within such other extended period as agreed 
in writing by the Debenture Trusiee (acting upon instructions of Majority 
Holders); and/or (C) any other involuntary case or proceeding is 
commenced against the Issuer or any Restricted Subsidiary with respect to 
it or its debts under any Applicable Law, including bankruptcy, insolvency 
or other similar law now or hereafter in effect seeking the appointment of 
a receiver, liquidator, assignee, custodian, trustee, sequestrator or similar 
.Qfficml of the bsuer or any ~ Subsidiary, or for any sublllantilli 
part of the property and assets of the Issuer or any Restricted Subsidiary 
and such involuntary case or other proceeding remains undismissed and 
unstayed for a period of 60 (sixty) consecutive days; or 

(ii) The Issuer is unable to or admits inability to pay its financial debts as they 
fall due, or by reason of actual or anticipated financial difficulties, 
commences negotiations with one or more of its financial creditors with a 
view to rescheduling its financial.debts; .or 

(iii) An order for relief is entered against the Issuer or any Restricted 
Subsidiary under the IBC or any applicable bankruptcy, insolvency or 
other similar law as now or hereafter in effect. 

(9) Voluntary Insolvency Proceediags 

The Issuer or any Restricted Subsidiary: (a) commences a voluntary case under 
the IBC or any applicable bankruptcy, insolvency or other similar law now or 
hereafter in effect, or consents to the entry of an order for relief in an involuntary 
case under any such law, or (b) consents to the appointment of or taking possession 
by a receiver, liquidator, assignee, custodian, trustee, sequestrator or similar 
official of the Issuer or any Restricted Subsidiary or for all or substantially all of 
the property and assets of such entity or entities, or (c) effects any general 
assigtllll~ f()l' th\l ~~frt of ~~itors, 

(10) Breacla orSubsidlary Guarantees 

(11) 

Any Subsidiary Guarantor denies or disaffirms its obligations under its Subsidiary 
Guarantee or, except as permitted by this Deed, any Subsidiary Guarantee is 
determined to be unenforceable or invalid or will for any reason cease to be in full 
force and effect. 

Collateral 



(i) Failure to create, perfect and/or maintain the Collatera1, with the ranking 
and priority it is expressed to have, to the satisfaction of the Debenture 
Trustee, in accordance with the terms of the Transaction Documents; 

(ii) Any defauh by the Issuer or any Restricted Subsidiary in the performance 
of any of its obligations under the Security Documents that adversely 
affects the enforceability, validity, perfection or priority of the applicable 
Lien on the Collateral or that adversely affects the condition or value of 
the Collatera1; 

(iv) The Issuer or any Restricted Subsidiary denies or disaffirms its obliptions 
under any Security Document or, other than in accordance with this Deed 
and the Security Documents, any Security Document ceases to be or is not 
in full force and effect; and 

(v) If, in the opinion of the Debenture Trustee, any Collateral provided ror 
benefit of the Holders is injeopardy. 

(12) Moratorium; Nationa1ization; Expropriation 

A moratorium is agreed or declared in respect of any Indebtedness of the Issuer or 
any Restricted Subsidiary, excluding any moratorium instituted in accordance 
with the directions or circular of any Governmental Authority, if such a 
moratorium is not specifically directed at the Issuer or its Affiliates or declared by 
the creditors of the Issuer or its Affiliates on account of actual stress in the 
accounts of the Issuer or its Affiliates; or any Governmental Authority shall take 
any action to .condemn, seize, nationalize, expropriate or appropriate all or a 
substantial part of the assets of the Issuer or any Restricted Subsidiary or all or a 
substantial part of the Capital Stock of the Issuer or any Restricted Subsidiary, the 
NCDs or any Subsidiary Guarantee; or the Issuer or any Restricted Subsidiary 
shall be prevented from exercising nonnal control over all or a substantial part of 

its property, other than pursuant to a temporary requisition of the airport in an 
emergency, under the terms of the OMDA. 

(13) Default under the Trust and Retention Account Agreement 

Any defauh under the Trust and Retention Account Agreement. 

(14) ProjeetAgreements 

(i) The Issuer's rights under the OMDA and or any other Project Agreements 
are terminated. 

(ii) The Issuer repudiates or rescinds a Project Agreement or evidences an 
intention to repudiate or rescind a Project Agreement. 

(15) Autllorisations 

(i) Failure of Issuer to obtain and/or maintain in full force and effect any 
Authorisations in a manner which prevents the IsSOIl!' from carrying on its 
business and results in a Material Adverse Effect and which, if capable of 

__ ...... ~ is not cured within the time period in Applicable Laws. 



(ii) Any Authorisations obtained in compliance with this Deed or any other 
Transaction Document for entry into by the Issuer and/or Restricted 
Subsidiary and performance of obligations under the Transaction 
Documents are revoked, terminated, withdrawn, suspended or withheld or 
shall cease to be in full force and effect. 

(16) Listing 

The Issuer fails to list the NCDs on the WDM segment of the Designated Stock 
Exchange within a period of7 (seven) Business Days from the Issue Closing Date, 
or any suspension in the listing or trading or delisting of the NCDs anytime 
theJll8fter. 

(17) Repudiation 

The Issuer repudiates a Transaction Document to which the Issuer is a party or 
evidences an intention to repudiate any Transaction Document to which it is a 
party. 

(18) €essation ofD...1ness 

The Issuer without the consent of the Debentore Trustee ceases to carry on all or 
any material part of the business or gives notice of its intention to do so. 

(19) Speclal Mention Acconnt 

The account of the Issuer with any banks/financial institutions has been classified 
8l! 'Special MJ:I)tjQ!) AccoUDi'as per RBIl\.Uid.eJines Jrom Umll to time, in terms Qf 
RBI's Prudential norms on Income Recognition, Asset Classification and 
Provisioning pertaining to Advances dated April!, 2023 as amended from time to 
time. 

(20) Wilful Defanlter 

The inclusion of the Issuer and/or any ofits directors in any list of wilful detliu1ters 
issued by thll RBI. 

4.1 Acceleration 

If an Event of Default (other than an Event of Default specified in Section 4.1 (8) 
(Insolvency and Bankruptcy Proceedings) or Section 4.1 (9) (Voluntary Insolvency 
Proceedings) above) occurs and is continuing under this Deed, the Debenture Trustee or 
the Holders of at least 25% (twenty five percent) in aggregate Nominal Value of the NCDs 
then outstanding, by written notice to the Issuer (and to the Debenture Trustee it' such 
notice is given by the Holders), may, and the Debentore Trustee at the written direction of 
such Holders shall, declare the principal of, premium, if any, and accrued and unpaid 
interest on the NCDs to be immediately due and payable. Upon a declaration of 
acceleration, such principal of, premium, if any, and accrued and unpaid inteiest on tlJe 
NCDs shall be immediately due and payable. If an Event of Default specified in Sections 
4.1 (8) (Insolvency and Bankruptcy Proceedings) or (9) (Voluntary Insolvency 
Proceedings) above occurs with respect to the Issuer or any Restricted Subsidiary, the 
principal of, if any, and accrued and unpaid interest on the NCDs then 



outstanding shall automatically become and be immediately due and payable without any 
declaration or other act on the part of the Debenture Trustee or any Holder. 

If an Event of Default occurs and is continuing, the Debenture Trustee may pursue, in its 
own name or as trustee of an express trust, any available remedy by proceeding at law or 
in equity to collect the payment of principal of and interest on the NCDs or to enforce the 
performance of any provision of the NCDs or this Deed, including, but not limited to: 

(i) directing a foreclosure on the Collateral in accordance with the terms of 
the Security Docwnents; 

(ii) taking such further action on behalf of the Holders with respect to the 
Collateral in accordance with such Holders' instruction and the relevant 
Security Docwnents; 

(iii) exercising or directing the Security Trustee to exercise any or all of its 
rights, remedies, powers or discretions under the Transaction Documents; 

(iv) enforcing or taking recourse to any other right available pursuant to the 
Transaction Documents; 

(v) exercising such other rights as may be available under the Transaction 
Documents or under Applicable Law, including the me for enforcement 
of Lien and recovery of debts. 

The Debenture Trustee may maintain a proceeding even if it does not possess any of the 
NCDs or does not produce any of them in the proceeding. 

4.4 Nominee Director 

In addition to the rights available under Sections 4.2 (Acceleration) and 4.3 (Other 
Remedies), the Debenture Trustee acting on the instructions of the Holders in accordance 
with Schedule 5 (Provisions for the Meeting of the Holders) shall have a right to appoint 
a nominee director in accordance with the Debenture Trustee Regulations, on the Board of 
Directors ("Nllmilree Directllr") upon the occurrence of: 

(a) two consecutive defaults in payment of interest to the Holders; or 

(b) failure to create/perfect the Collateral with the timelines under Section 3.4 
(Timelines for creation and perfection of Collateral) of Part B of this Deed; or 

(c) default in redemptionofNCDs. 

The Nominee Director shall not be liable to retire by rotation nor required to hold any 
qualification shares. The Issuer shall appoint the Nominee Director fortbwith on receiving 
a nomination notice from the Debenture Trustee and not later than 1 (one) month from the 
date of receipt of nomination from the Debenture Trustee. 

4.5 SEBI Debenture Tl'lIlIteft Master Circular 



Upon occurrence of an Event of Default stipulated in Section 4.1(1) (Payment Default) of 
Part B of this Deed, the Debenture Trustee shall take all steps in accordance with the SEBI 
Debenture Trustees Master Circular. 

4.6 Colleetioll Suit by Debellture Tnutee 

If an Event of Default specified in Section 4.1(1) (Payment Default) occurs and is 
continuing, the Debenture Trustee is authorized to recover judgJnent in its own name and 
as trustee of an express trust against the Issuer for the payment of principal of (or premium, 
if any, on) the NCDs, Coupon, Default Interest, or any other amount on the respective Due 
Dates and such further amount as shall be sufficient to cover the costs and expenses of 
collection, Including the compensation, expenses, disbursements and advances of the 
Debenture Trustee, its agents and counsel. 

4.7 Debenture Tnutee May File Proofs of Claim 

The Debenture Trustee is authorized to file such proofs of claim and other papers or 
documents as may be necessary or advisable in order to have the claims of the Debenture 
Trustee (Including any claim for the compensation, expenses, disbursements and advances 
of the Debenture Trustee, its agents and counsel) and the Holders of the NeDs allowed in 
any judicial proceedings relative to the Issuer (or any other obligor upon the NCDs), its 
creditors or its property and shall be entitled and empowered to collect, receive and 
distribute any money or other property payable or deliverable on any such claims; and any 
custodian in any such judicial proceeding is hereby authorized by eacll Holder to make su.c:h 
payments to the Debenture Trustee, and in the event that the Debenture Trustee shall 
consent to the making of such payments directly to the Holders, to pay to the Debenture 
Trustee any amount due to it for the compensation, expenses, disbursements and advances 
of the Debenture Trustee, its agents and counsel, and any other amounts due the Debenture 
Trustee under Section 5 (Expenses and Indemnification) of Part B of this Deed. To the 
extent that the payment of any such compensation, expenses, disbursements and advances 
of the Debenture Trustee, its agents and counsel, and any other amounts due to the 
Debenture Trustee under Section 5 (Expenses and Indemnification) of Part B of this Deed 
out of the estate in any such proceeding, shall be denied for any reason, payment of the 
same shall be secured by a Lien on, and shall be paid out of, any and all distributions, 
dividends, money, securities and other properties that the Holders may be entitled to 
receive in such proceeding whether in liquidation or under any plan of reorganization or 
arrangement or otherwise. Nothing herein contained shall be deemed to authorize the 
Debenture Trustee to authorize or consent to or accept or adopt on behalf of any Holder 
any plan of reorganization, arrangement, adjustment or composition affecting the NCD& 
or the rights of any Holder, or to authorize the Debenture Trustee to vote in respect of the 
claim of any Holder in any such proceeding. 

4.8 PrIorities 

If the Debenture Trustee collects any money pursuant to this Section 4 (Events of Default 
and Remedies), it shall, subject to the tenns of the Trust and Retention Account Agreement 
executed by the Issuer, payout the money in the fol/owing order: 

First: to the Debenture Trustee, to the extent necessary to claim reimbursement for any 
pro~ly itt~~ ~ eosts IIIlIJ ~~~ (~I!ll!itt8, bllt IlO! liIlli~ to, ~~ 
payments and fees and expenses of legal counsel) in coonection with the collection or 
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distribution of such amounts held or realized or in connection with properly incurred fees, 
costs and expenses (including legal fees and expenses) in the administration of its duties 
under this Deed and in relation to the NCDs, and all amounts owed to, or for which the 
Debenture Trustee are entitled to indemnification and/or security and/or prefimding under, 
this Deed and in relation to the NCDs; 

Second: to Holders of NCDs for amounts due and unpaid on the NCDs for principal, 
premium and interest, on a pro raJa basis, without preference or priority of any kind, 
according to the amounts due and payable on the NCDs for principal, premium, if any and 
interest, respectively; and 

Third: to the Issuer or to such party as a court of competent jurisdiction shall direct. 

The Debenture Trustee may fix a Record Date and payment date for any payment to 
Holders ofNCDs pursuant to this Section 4.8 (Priorities). 

4.9 UadertakiDg for Costs 

In any suit for the enforcement of any right or remedy under this Deed or in any suit against 
me Debenmre TIJI$tee for any action taken or QIlIitt.e4 by it as a Debenmre Trustee, a court 
in its discretion may require the filing by any party litigant in the suit of an undertaking to 
pay the costs of the suit, and the court in its discretion may assess properly incurred costs, 
including properly incurred attorneys' fees, against any party litigant in the suit, having 
due regard to the merits and good faith of the claims or defenses made by the party litigant. 
This Section 4.9 (Undertakingfor Costs) does not apply to a suit by the Debenture Trustee, 
a suit by a Holder of an NCD pursuant to this Section 4.9 (Undertakingfor Costs), or a 
suit by Holders of more than loo/o (ten percent) in aggregate principal amount oCthe then 
outstanding NCDs. 

4.10 Meetiag of Holden 

Subject to the provisions set forth under this Section 4 (Events of Default and RemedUMJ, 
the Issuer shall, at its own expense, on the written request of the Debenture Trustee or of 
the Holders of at least loo/o (ten percent) in principal amount of the outstanding NCDs, 
summon a meeting of the Holders for the purpose of such Holders giving directions to the 
Debenture Trustee in relation to the exercise of its powers. Every meeting summoned in 
accordance with this paragraph shall be summoned by sending a notice by registered mail 
to the Holders, specifying the time and place of the meeting, to the address of each Holder 
as shown in the applicable register not later than 45 (forty five) days before the date of the 
proposed meeting. Any such meeting shall be held under the chairmanship of a Person 
nominated by the Issuer or, if no nomination is made within 15 (fifteen) minutes after the 
time appointed for holding the meeting, the Holders at the meeting may appoint a 
chairman. If neither the Issuer nor the Holders appoint a chairman, the Debenture Trustee 
may appoint one. 

The Debenture Trustee, the Issuer and the Holders shall at all times be entitled to call a 
meeting of Holders in accordance with Sdaedtrle 5 (Provisions for tlte Meetings 0/ tIte 
Holders). 

Where the Debenture Trustee is required by the terms of this Deed to seek the instructions 
of the Holders, it may do so either by calling a meeting of Holders or by seeking written 
instructions Holders. 



4.11 Voting by Holders 

Each INR 1,00,000 (Indian Rupees One Lakh only) amount of the NCD will afford the 
lMQer mereof I (orw) v~ in favor of or against eny mlltWr to be voted upon by such 
Holder from time to time. In addition, eny Holder of the NCDs need not use all of its votes 
or cast aU of the votes to which it is entitled in the same way. 

4.11 Waiver of Put Defaults 

Except as expressly specified in Section 4.2 (Acceleration) and Section 4.5 (SEB] 
Debenture Trustees Moster Circular), the Holders of at least 76% (seventy six percent) in 
aggregate Nominal Value ofNCDs then outstanding, by written notice to the Issuer and to 
the Debentw:e Truste.e may on behalf of the Holders wwve all past defllnlts and rescind 
and annul a declaration of acceleration and its consequences if: 

(I) all existing Events of Default, other then the non-payment of the Debenture 
Obligations that have become due solely by such declaration of acceJeration, have 
been cured orwwved;and 

(2) the rescission would not conflict with any judgment or decree of a court of 
competent jurisdiction. 

Upon such wWver, the Default will cease to exist, and any Event of Defauh arising 
therefrom will be deemed to have been cured, hut no such wmver will extend to any 
subsequent or other Defauh or impm any right consequent thereon. 

4.13 Co.trol by Majority 

Except as expressly specified in Section 4.2 (Acceleration) and Section 4.5 (SEB] 
Debenture Trustees Moster Circular), the Holders of at least 76% (seventy six percent) in. 
aggregate Nominal Value ofNCDs then ontstanding may direct the time, method and place 
of conducting any proceeding for any remedy avwlable to the Debenture Trustee or 
exercising any trust or power conferred on the Debenture Trustee. However, the Debenture 
Trustee may refuse to follow any direction that conflicts with Applicable Law or this Deed, 
that may involve the trustee in personal liability, or that the Debenture Trustee determines 
in good faith may be unduly prejudicial to the rights of Holders not joining in the giving 
of such direction and may take any other action it deems proper that is not inconsistent 
with any such direction received from Holders. In addition, the Debenture Trustee will not 
be required to expend its own funds in following such direction if it does not believe that 
reimbursement or satisfactory indemnification is usured to it. 

4.14 Rights or Holden ofNCDs to Receive Payment 

No limitations described in this Deed apply to the right of any Holder of an NCD to receive 
payment of the principal of, premium, if any, or interest on, such NCD or any payment 
under any Subsidiary Guarantee, or to bring suit for the enforcement of any such payment, 
on or after the Due Date expressed in the NCDs, which right shall not be impaired or 
atrected without the consent of the Holder. 



5. EXPENSES AND INDEMNIFICATION 

5.1 Costs IlDd Espeases 

(a) The Issuer shall promptly pay on demand all costs and expenses (including any 
reasonable costs in relation to legal fees and traveling) to, the Secured Parties in 
connection with: 

(i) the preparation, negotiation, printing, execution, syndication, issue, 
perfection and delivery and, where appropriate, registration, or stamping 
for the legality, validity, enforceability and admissibility in evidence of 
lhis Deed, lhe .other Transaction Documents and any odler doclllllellts and 
instruments related hereto or thereto (including legal opinions); 

(ii) any amendment or modification to, or lhe protection or preservation of 
C01lateral or any right or claim Wlder lhe Transaction Documents, or 
consent or waiver in connection with, lhe Security Providers' perfonnance 
Wlder or in compliance with, this Deed, the odler Transaction Documents; 

(iii) lhe enforcement of or lhe preservation of any rights Wlder this Deed or any 
Transaction Document, the Collateral created bereWlder, including the 
collection of amoWlts due in respect of the NeDs or Wlder the Transaction 
Documents; and 

(iv) any proceedings instituted by or against the Debenture Trustee (other lhan 
on account of or in relation to lhe gross negligence or wilful misconduct of 
the Debentore Trustee) as a consequence of taking or holding the Collateral 
.or .enforcing these rights. 

(b) The Issuer shall reimburse all costs and expenses as mentioned in these presents in 
accordance wid! lhe Transaction Documents immediately and in any event within 
10 (ten) Business Days of receipt of a notice of demand from lhem in this behalf 
along wilh the relevant documentary evidence (as available). All such amounts 
payable by the Issuer Wlder this Section 5 (Expenses and Indemnification), if not 
paid wilhin the applicable time, shall be paid together with Default Interest from 
the date of expiry of such period and Wltil paid or reimbursed by the Issuer. 

(c) If a Security Provider requests an amendment, waiver or consent, lhen the Issuer 
shall (and shall procure that each other Security Provider will), wilhin 3 (three) 
Business Days of demand, reimburse the Debenture Trustee and the Holders for 
the amoWlt of all costs and expenses incurred by any of them in responding to, 
evaluating, negotiating or complying wilh that request or requirement. 

5.2 lDdemDitieatioD 

( a) The Issuer agrees to be responsible for and to indemnifY lhe Debentore Trustee or 
any Successor Trustee, the Holders and lheir agents, employees, officers and 
directors for, and hold it harmless against, any loss or liability or expense incurred 
by it without fraud, gross negligence or willful misconduct on its part, arising out of 
or in connection with the acceptance or administration of this Deed and its doties 
Wlder this Deed, and the NeDs, including: (i) the costs and expenses of defending 
itself' t any claim or liability and of complying with any process served upon 
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it or any of its officers in connection with the exercise or perfOl1llllllCe of any of its 
powers or duties under this Deed, and the NCDs; (ii) the properly incUl'nld 
compensation, expenses and disbursements of the Debenture Trustee'slHolders' 
agents, attorneys, delegates and counsel and other Persons not regularly within the 
Debenture Trustee's employ; and (iii) any Taxes payable in relation to the 
Transaction Documents. The Debenture Trustee and the Holders will notify the 
Issuer promptly of any claim for which it may seek indemnity. Failure by the 
Debenture TrusteelHolders to so notify the Issuer will not relieve the Issuer of its 
obligations hereunder. The Issuer will defend the claim and the Debenture 
TrusteefHolders will cpoperate in the defense. The Debenture TrusteelHolders may 
have separate counsel and the Issuer will pay the properly incorred fees and 
expenses of such counsel. The Issuer shall not pay for any settlement made without 
its consent, which consent shall not be unreasonable withheld. 

(b) To secure the Issuer's payment obligations in this Section 5.2 (Indemnification), 
the Debenture Trustee will have a claim prior to the NCOs on all money or property 
held or collected by the Debenture Trustee, in its capacity as Debenture Trustee, 
except money or property held in trust to pay principal of, and interest on particular 
NCo!!. 

(c) This Section 52 (Indemnification) shall survive the repayment of the NCDs, the 
termination or expiry of this Deed, and the resignation or removal of the Debenture 
Trustee. 

6. TAXES AND PAYMENTS 

(a) All payments of by or on behalf of the Issuer or a Subsidiary Guarantor of 
RedeJllption Amounts on the NCO!! or the Subsidiary GJ!IUW1tees mI!de by or on 
behalf of the Issuer or the Subsidiary Guarantors will be made without any Tax 
Deduction, unless such Tax Deduction is required by Applicable Law. In the event 
that aoy such Tax Deduction is required to be made under Applicable Laws, the 
Issuer or the applicable Subsidiary Guarantor, as the case ma,y be, within the time 
period provided in sub-clause (c) below, deliver to the Debeoture Trustee relevant 
evidence that the Tax Deduction has been made or (as applicable) any appropriate 
payment has been paid to the relevant Taxing authority, and in the event the Issuer 
fails to deliver such Tax Deduction certificate to the Debenture Trustee, the Issuer 
will pay such amounts as will result in receipt by the Holder of NCDs of such 
amounts as would have been received by such Holder bad no such withholding or 
deduction been required. 

(b) If the Issuer is required to make a Tax Deduction, it shall make that Tax Deduction 
and any payment required in connection with that Tax Deduction within the time 
allowed and in the minimum amount required by Applicable Law. . 

(c) The Issuer shall, within 90 (ninety) days after the end of the fiscal quarter, in which 
quarter such Tax Deduction has been made, provide and deliver to the Debenture 
Trustee, the original certificate in the prescribed form, manner and timelines. 

7. REPRESENTATIONS AND WARRANTIES 

7.1 Geaeral 
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7.1.1 The representations and warranties made by the Issuer and the Restricted Subsidiary, on a . 
joint and several basis, to the Debenture Trustee in this Section 7 (Representations and 
Warranties) of Part B of this Deed are made as of the date hereof and (deemed to be made) 
on each day until the Final Settlement Date, by reference to the facts and circumstances 
then existing. 

7.1.2 As on date of execution of this Deed, there are no Restricted Subsidiaries and the 
representations and warranties furnished by the Restricted Subsidiaries in this Deed will 
become applicable only when any Restricted Subsidiary comes into existence. 

7.1.3 The Issuer acknowledges that the representations and warranties, when made or deemed to 
be made, are an integral part of this Deed and each Holder has agreed to subscribe to the 
NCDs on the basis of such representation and warranty. 

7.1.4 Each of the representations and warranties are independent and Shall not be treated to be 
qualified by any actual or constructive knowledge on the part of Holders, Debenture Trustee 
or any of their agents, representatives, officers, employees or advisers. 

7.1.5 The representations and warranties and the liability of the Issuer for any breach thereof 
shall not be in any manner be limited by any information disclosed or made available to or 
received by any Holder or any of its agents, representatives, officers, employees or advisers. 

7.1.6 The Issuer represents and warrants that all the contracts entered into by it for the purpose 
of its business are legal, valid, binding and enforceable in accordance with the terms 
thereof. 

7. J .7 The Issuer repre$fllltS and wammts,on its .own behalf, the matters set out below to the 
Holders and the Debenture Trustee. 

7.2 Status 

7.2.1 The Issuer is duly organised and validly existing company incorporated in India under the 
Companies Act 

7.2.2 The Issuer and the Restricted Subsidiary have the power and authority to sue and be sued 
in their own name, own their properties and assets and to transact the business in which 
they are engaged or proposes to be engaged. 

7.2.3 The Issuer and the Restricted Subsidiary have all rights, title and beneficial interest in 
relation to their properties and assets. 

7.2.4 The Issuer bas the power to enter into, perform, and deliver and to comply with the 
provisions of the Transaction Documents. 

7.2.5 The Issuer and the Restricted Subsidiary have obtained all Authorisations as may be 
required under any agreement entered into with, or deed or other instrument in favour of, 
any Person, including necessary consents from creditors, for the execution, delivery and 
performance of the Transaction Documents and all such Authorisations are valid and 
subsisting. 

7.2.6 The shareholding structure of the Issuer as on the date of this Deed is as set out in Schedule 
6 (Sharehold: Pattern o/the Issuer) and is troe and correct in all respects. 
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7.3 Binding Obligations 

7.3.1 The obligations expressed to be assumed by the Issuer and the Restricted Subsidiaty in each 
of the T~on Po!:UIIIMtS are l~gaI, valid, binding and llnfon:eablll obligations. 

7.3.2 Subject to satisfaction of perfection requirements in relation to the Collateral as listed in 
Section 3 (Colloteral) of Part B of this Deed, each Security Document creates the Lien 
which that Security Document purports to create and such Liens are valid and effective. 

7.4 No-coafliet with Other Obligations 

7.4.1 The entry into and perfonnance by the Issuer and the Restricted Subsidiary of the 
transactions contemplated by the Transaction Documents and the creation of Collateral do 
not and will not conflict with: 

(a) any Applicable Law or court order applicable to them or binding 011 their tISgeIs; 

(b) its Constitutional Documents or constitutional documents, as applicable; 

(c) any agreement or instrument binding upon them or constitute a default or 
termination event (however described) under any such agreement or instrument, 
nor (except as provided in any Transaction Document) result in the existence of, or 
oblige them to create, any Lien over any of their assets, and to the extent there is a 
conflict, they have obtained the necessary no-objection certificates from their 
existing lenders and counterparties to any document. 

7 .~.2 No default. breach of l1thercontrJlctUa!obligatioDS, yiolationof Applicable Law has 
occurred or will occur or is likely to occur as a consequence of issuance and allotment of 
the NCDs or the entry into and perfonnance of the Transaction Documents. 

7.4.3 The entry into and performance by the Issuer and the Restricted Subsidialy of the 
transactions contemplated by the Transaction Documents to which they are a party, the 
granting of Collateral and the exercise of its rights and the perfonnance of its obligations 
under those Transaction Documents will not result in the creation of, or any. obligation to 
create, any Lien over or in respect of any of its assets, except in favour of the Debentore 
Trustee for the benefit of the Holders, and except as provided in the Security Documents. 

7.4.4 The Issuer is in compliance with all the terms of the documents executed in relation to the 
Existing Senior Debt. 

7.5 Corporate Power aad Authority 

7.5.1 The Issuer and the Restricted Subsidiary have the power and authority to enter into, 
perfonn, deliver and to comply with the provisions of each of the Transaction Documents 
to which they are a party, and they have taken all necessary corporate and other actions to 
authorise the entry into, delivery and perfonnance by them of each of the Transaction 
Documents to which they are a party and the transactions contemplated by those 
Transaction Documents. 

7.5.2 No limit on the fIOWets of any Issuer and the Re&1t!cted SUbSldI&'y will lie ~ its It 
result of the borrowing, grant of security or giving of guarantees or indemnities 
contemplated by the Transaction Documents to which they are a party. 



7.6 VaUdity and AdmilsibWty in Evidenee 

7.6.1 All Authorisations of the Issuer and the Restricted Subsidiary and required or desirable to 
enable the IIlS!leT and the Restricted Subsidiary (as applicable) to: 

(a) lawfully enter into, exercise their rights and comply with their obligations in the 
Transaction Documents to wbich they are a party and the transactions contemplated 
therebY; 

(b) make the Transaction Documents to which they are a party admissible in evidence 
in its jurisdiction of incorporation/residence (as applicable); 

(c) enable it to carry on its business, trade and ordinary activities; 

(d) enable it to create and perfect the Collateral expressed to be created pursuant to any 
Security Document and to ensure tbat such Collateral bas the priority and tIIIIkitrg 
it is expressed to have under this Deed and under the Security Documents; and 

(e) ensure that the obligations of the Issuer under the Transaction Documents to wbich 
they are a party are-legal, valid, binding and enforceable, 

have been obtained, done, fulfilled, performed or effected (by the respective parties) and 
are in full force and effect. 

7.6.2 No Event ofDefauh has occurred or is continuing or could reasonably be expected to occur, 
as a result of, and no Authorisations are required (other than as already obtained) for, the 
entry by the Issuer and the Restricted Subsidiary into or the performance of their obligations 
under, the Transaction Documents based on the Authorizations and the corporate powers 
granted to the Issuer and the Restricted Subsidiary. 

7.7 Compliance with Applicable Law 

7.7.1 The Issuer and the Restricted Subsidiary are in compliance with all Applicable Laws (other 
than any administrative or technical non compliances) in respect of the conduct of its 
business and operations. 

7.7.2 The Issuer is in compliance with all Applicable Laws. There is no breach of any Applicable 
Law (including the Companies Act and rules made thereunder and applicable secretarial 
standards), other than any administrative or technical non compliances. 

7.7.3 Tbe Issuer has maintsined its minute books in compliance with Applicable Laws and 
applicable secretarial standards. 

7.8.1 The choice of law specified in each Transaction Document as the governing law of that 
Transaction Document will be recognised and enforced in India. 

7.8.2 Any judgment obtained in relation to a Transaction Document in the jurisdiction of the 
governing law of that Transaction Document will be recognised and enforced in India. 
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No: 

(a) corporate action,legai proceeding or other procedure or step described in Section 
4.1 (3) (l~oll'mcy and Bankruptcy Prnc(!edin~) ofPIIrt B of this Deed; or 

(b) creditors' process described in Section 4 (Ewmts of [)(!fauIt and Jrel7ll!dres) of Part 
B of this Deed, 

has been taken or threatened in writing, in relation to the Issuer or the Restricted 
Subsidiary; and none of the circumstances described in Section 4.1 (9) (Voluntary 
InsoiYmcy Proceedings) of Part B of this Deed applies to the Issuer and the 
Restricted Subsidiary. 

7.10 No Filing or Stamp Taxes 

7.10.1 Other than the following. which in each case, will be made and/or P!lid upon or promptly 
on or before the date of the relevant Transaction Document (and in any case by the earlier 
of (i) the time limit required under Applicable Law, and (ii) the time limit required under 
the tenns of the relevant Transaction Document): 

(a) filing of the relevant Security Documents with the relevant Registrar of Companies 
and the Designated Stock Exchanges (as required); 

(b) filing by the Debenture Trustee with the relevant Information Utility in accordance 
with the provisions of the mc; and . 

(c) payment of stamp duty in respect of this Deed and each Transaction Document in 
the state of execution or the state of receipt thereof, 

it is not necessary that the Transaction Documents be filed, recorded or enrolled with any 
Governmental Authority in India or that any stamp, registration, notarial or similar Tax be 
paid on or in relation to the Transaction Documents or the transactions contemplated by the 
Transaction Documents. 

7.10.2 The Issuer and the Restricted Subsidiary have made all payments of any Tax or duty, 
including without limitation, stamp duty, registration charges or fees or similar amounts 
which are required to be effected or made by the Issuer to ensure the legality, validity, 
enforceability or admissibility in evidence of the Transaction Documents, and for the 
issuance and allotmeut of the NCDs, as required under Applicable Law. 

7.11 No Defauit 

H i.t No Default or Event of Default has occurred, is continuing or might reasonably be expected 
to result from the issuance by the Issuer of any of the NCDs or any Issuer's and the 
Restricted Subsidiary's entry into or their performance of, or any transaction contemplated 
by, any Transaction Document to which they are a party. 

7.11.2 No other event or circumstance is outstanding which constitutes (or would do so with the 
expiry of a grace period, the giving of notice, the making of any determination, the 
satisfaction of any other condition or any combination of any of the foregoing, would 
constitute) Il default or tennination event (howsoever described) under any other agreement 
or instrument which is binding on the Issuer and the Restricted Subsidiary or to which their 



assets are subject. There is no breach or non-wmpliance under any agreements, 
instruments, writings or any other documents executed by the Issuer or the Restricted 
Subsidiary with any Person. 

7.11.3 Neither the Issuer nor the Restricted Subsidiary nor their respective shareholders or 
directors have been classified as wilful defaulter by the RBI or any other Governmental 
Authority. 

7.11 No Misleadmg IJIformation 

7.12.1 Any factual infonnation contained in, provided by or on behalf of the Issuer and the 
Rll$tricted S,,~i4il!lY in CQOO~Qn with thll TrensactiQn J)Qcumllnts i5 tille, complJltll and 
accurate in all respects as at the date it is provided or as at the date (if any) at which it is 
stated and is not misleading is any respect. 

7.12.2 Any financial projections or forecasts contained in the Offer Documeats has been prepared 
on the basis of recent historical infonnation and on the basis of reasonable assumptions and 
was fair (as at the date of the relevant report or document containing the projection or 
forecast) and arrived at after careful consideration. 

7.12.3 The expressions of opinion or intention provided by or on behalf of the Issuer in connection 
with the Transaction Documents were made after careful consideration and (as at the date 
of the relevant report or document containing the expression of opinion or intention) were 
fair and based on reasonable grounds. 

7.12.4 No event or circumstance or thing has occurred or arisen or has been omitted ftom the Offer 
Documeat or any information so provided and no infonnation bas been given or withheld 
that results in the infonnation, opinion, intention, forecast or projection· contained in the 
Transaction Documents or any other infonnation provided by or on behalf of the Issuer and 
the Restricted Subsidiary being untrue or misleading in any respect at the date when it was 
made. 

7.12.5 Any document provided to any Holder or the Debentore Trustee by or on behalf of the 
Issuer and the Restricted Subsidiary which purports to be a certified copy is a true, complete 
and accurate copy of the original document which has not been amended other than by a 
document and a certified copy of which is attached to it. All information provided to any 
Holder or the Debentore Trustee by or on behalf of the Issuer and the Restricted Subsidi8JY 
on or before the date of this Deed and not superseded before that date is accorate and not 
misleading. 

7.13 FiDancial Statements 

7.13.1 The Original Financial Statements were prepared in accordance with the accounting 
~~dards and comistently applilld. 

7.13.2 The Original Financial Statements give a true and fair view of the Issuer's financial 
condition and results of operations as at the end of and for the relevant (mancia! year or 
period as specified in the Original Financial Statements. Since the date of the OriJinai 
Financial Statements: 

(a) there has been no material adverse change in the business, assets or (mancial 
corlIDt![9JLlli.!!Je Issuer; 



(b) other than in compliance with the tenns of Existing Senior Debt, there has been no 
payment or distribution to shareholders or directors, whether by way of repayment 
of shareholder loans, dividend or otherwise. 

7.13.3 The most recent financial statements delivered pursuant to Section 8.1 (11!formation 
Covenants) of Part B of this Deed: 

(a) have been prepared in accordance with the accounting standards; and 

(b) give a true and fair view of (if audited) or fairly represent (if unaudited) the 
consolidated financial condition of the relevant companies as at the end of, and 
consolidated results of operations for, the period to which they relate. 

7.13.4 All s1atutory books, records and registers of the Issuer and the Restricted Subsidiary are: 
(i) maintained in accordance with Applicable Laws on a consistent basis, and (ii) contain 
lICClII"IIR: and complete records of all resolutions and authorisations passed and all otlter 
matters required to be dealt with in such books, records and registers. 

7.13.5 All accounts, documents, and returns required by Applicable Laws to be delivered, filed, 
or maintained by the Issuer and the ReStricted SubSidiary have been duly and correctly 
delivered, filed or maintained on a timely basis. 

7.13.6 The budgets and forecasts supplied under this Deed were arrived at after careful 
consideration and have been prepared in good faith on the basis of recent historical 
information and on the basis of assumptions which were reasonable as at the date they were 
prepared and supplied. 

7.13.7 Since the date of the most recent financial statements delivered pursuant to Section 8.1 
(lriformation Covenants) of Part B of this Deed there has been no material adverse change 
in the business, assets or financial condition of the Issuer. 

7.13.8 The Issuer and the Restricted Subsidiary do not maintain any off-the-book accounta or more 
than one set of books, records, or accounts. 

7.1~ No Pl"Df!HllbIp Pendlq Dr ThreateDed 

7.14.1 Other than as set out in the Offer Documents or disclosed to the Debenture Trustee in 
writing from time to time, (i) no litigation, arbitration, investigative or administrative 
proceedings or other procedure or step has been initiated against the Issuer and the 
Restricted Subsidiary before any court, regulator, arbitral body or agency; and (ii) no 
litigation, arbitration, investigative or administrative proceedings or other procedure or step 
has been threatened in writing to be initiated for an amount exceeding US$2S.0 million (or 
the Dollar Equivalent thereof) in aggregate, against the Issuer and the Restricted Subsidiary 
before any court, regulator, arbitral body or agency. There is no unsatisfied non-appealable 
jndgment or award against the Issuer and the Restricted Subsidiary given by any court, 
regulator, arbitral body or agency. 

7.14.2 There is no investigation ot: or request for infonnation from, the Issuer or the Restricted 
Subsidiary, by law enforcement officials regarding a violation or potential violation of any 
of!/l!t ~~-!lri!lID' ~ws, ~ti-M()~ !>!t1lDderiJ1s I>!lWSj or S~tiolls, N.~r ~~ ~~ 
nor the Restricted Subsidiary has received any allegation relating to a violation or potential 
violation of ti-Bribery Laws, Anti-Money Laundering Laws, or Sanctions, and the 
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Issuer does not have any information !hat would lead a reasonable Person to believe !hat 
there is a high likelihood !hat any Person bas made any transaction in violation of any Anti
Bribery Law, any Anti-Money Laundering Laws or any Sanctions on behalf of or for the 
beuefit of the Issuer. 

7.15 No Agreements or Inlltruments 

There are no agreements or instruments, which have been executed by the Issuer and the 
Restricted Subsidiary which have the effect of amending or modifying the Transaction 
Documents. 

ii.16 Tax Returns and Payments 

7.16.1 Each of the Issuer and the Restricted Subsidiary has filed all Tax returns required by 
Applicable Law to be filed by it and has paid all Taxes and fees payable by it which have 
become due pursuant to such Tax returns within the time period allowed without inew) ing 
penalties, save and except: 

(a) those being contested in good faith and for which adequate reserves have been 
established! provision made; and . 

(b) where payment can be lawfully withheld and will not result in the imposition of 
any penalty nor in any Lien ranking in priority to the claims of the Debenture 
Trustee under any Transaction Document or to any Lien created under any 
Transaction Document. 

7.16.2 There are no ~ings pending Wore, or .claims due .oroutstanding /IS of the date hereol: 
to any Governmental AuthoritY in respect of the Issuer and the Restricted Subsidiary which 
could result in the Collateral being or becoming subject to any Tax claims pursuant to 
Section 281 of the Tax Act and/or Section 81 of the Central Goods and Services Act, 2017. 

7.16.3 All records under Applicable Laws which the Issuer and the Res1ricted Subsidiary are 
required to keep for Tax purposes or which would be needed to substantiate any claim made 
or position taken in relation to Tax by the Issuer, have been duly kept and are available for 
inspection at the premises of the Issuer. 

7.16.4 The Issuer or the Restricted Subsidiary are not overdue in the filing of any Tax returns, and 
all such Tax returns at the time of filing are true, accurate and complete. 

7.16.5 Each of the Issuer or the Restricted Subsidiary is resident for Tax purposes only in the 
jurisdiction of its incorporation. 

7. J 6.6 The Issuer and the Res1ricted Subsidiary are not required under the Jaws of its I'llievant 
jurisdictions to make any Tax Deduction from any payment it may make under any 
Transaction Document. The payments that the Issuer and the Res1ricted Subsidiary may 
make under any Transaction Document to the Debenture Trustee! Holder shaJI be free and 
clear of any Tax Deduction. Where there is a Tax Deduction, it will be in accordance with 
Section 6 (Tares and Payments) of Part B of this Deed. 

7.17 No Breach of Laws 
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7.17.1 Each of the Transaction Documents executed is and those to be executed will, when 
executed, be in proper legal form under the respective governing laws for the enforcement 
thereof. 

7.17.2 The Issuer and the Restricted Subsidiary have not breached any Applicable Law in 
connection with the Issue of the NCDs or the performance of its obligations under the 
Transaction Documents. 

7.17.3 All necessary disclosures required under Applicable Laws have been made in each Offer 
Documents including but not limited to statutory and other regulatory disclosures. 

7.1S.I The Issuer and the Restricted Subsidiary have good and marketable title to, or valid licenses 
of, or is otherwise entitled to use (in each case, on arm's length terms), all assets necessary 
for the conduct of its business (including all immovable properties) as it is being conducted,. 
including with respect to intellectual property rights and such assets are not subject to any 
lis pendens, attachment or other process issued by any court or other authority or any land 
ceiling or any other limitations which restricts the use by the Issuer and the Restricted 
Subsidiary of such assets for the purposes of their business. 

7.1S.2 All claims of the Debenture Trustee! Holder against the Issuer under the Transaction 
Documents rank at least pari passu with the claims of all its other unsecured and 
unsubordinated creditors except those creditors whose claims are mandatorily preferred by 
laws of general application to companies. 

7.1S.3 The Collateral is shared on a pari passu basis by the Holders and the holders of certain 
other secured Indebtedness including the creditors under the Existing Senior Debt and 
creditors under any future Permitted Pari Passu Secured Indebtedness and Permitted 
Refinancing Indebtedness. Accordingly, in the event of a default on the NCDs or the other 
secured Indebtedness and a foreclosure on the Collateral, any foreclosure proceeds would 
be shared by the holders of such secured Indebtedness in accordance with the Intercreditor 
Agreement. 

7.19.1 Each Person specified as its 'authorised signatory' in any document accepted by the 
Debenture Trustee or delivered to the Debenture Trustee is authorised to sign the notices 
on its behalf under or in connection with the Transaction Documents. 

7.20 No Immunity 

7.20.1 Neither the Issuer nor the Restricted Subsidiary nor any of their assets are entitled to 
immunity fum:! $JJih jwii!dictiol) ofl!!lYcourt, relief by wl!.y of injuncti<!n or ~ for 
specific performance or recovery of property, execution, enforcement, I!.ttachment (whether 
in aid of execution, before judgment or otherwise) or other legal process in India. 

7.20.2 The Issuer and the Restricted Subsidiary's entty into the Transaction Documents 
constitutes, and the exercise of their rights and performance of and compliance with their 
obligations under the Transaction Documents will constitute, private and commercial acts 
done and performed for private and commercial purposes. 



7.21 Direeton 

Neither Issuer nor the Restricted Subsidiary nor any of their directors are on RBI's 
·4efimlterslcaution I~ or 4efaultllr I~ of any bank: and financial institution nor do their 
names appear in caution list issued by Export Credit and GUIIl'lIIltee Corporation of India 
Limited! Director General of Foreign Trade etc. or the deflUllters list under the Conservation 
of Foreign Exchange and Prevention of Smuggling Activities Act, 1974. Further, neither 
the Issuer nor the Restricted Subsidiary, its directors or its promoters is a defaulter of any 
of the HolderslDebenture Trustee and no director of any Issuer and the Restricted 
Subsidiary are disqualified under Section 164 of the Act. 

'7'.21 Ann's Length 'fel'Dll 

All contracts or arrangements entered into by the Issuer and the Restricted Subsidiary with 
or for the benefit of any other Person (including any disposal to that Person) have been 
entered into in the ordinary course of business, fur full marlcet value and on arm's length 
terms in accordance with Applicable Law. 

7.13 Eneumbranee 

7.23.1 The Issuer and the Restricted Subsidiary have not created nor permitted to subsist any Lien 
on any of their assets (including the Collateral), other than Permitted Liens. 

7.23.2 The Issuer is the sole legal and beneficial owner of the assets over which it purports to grant 
Lien! Collateral. 

7.23.3 It shml be lawful for the l)j:benture Trustee .or any Person appointlld by the l)j:benture 
Trustee, including a receiver, to take possession of the Collateral upon the occurrence of an 
Event of Default in accordance with the Transaction Documents and the Intercreditor 
Agreement, and thenceforth the Issuer, the Restricted Subsidiary or any other Person shall 
not take any action inconsistent with or prejudicial to the rights of the Debenture Trustee 
(acting on behalf of and for the benefit of the Holders) to quietly possess, use and enjoy the 
same and to receive the income, profits and benefits thereof without interruption or 
hindrance by the Issuer, the Restricted Subsidiary or any other Person whomsoever, and 
upon the taking of such action, the Debenture Trustee shall be: (i) free of and discharged 
from or otherwise by the Issuer, the Restricted Subsidiary or any other Person; and (ii) kept 
harmless and indemnified of, from and against all former and other estates, title, claims, 
demands and encumbrances whatsoever by the Issuer (and the Issuer shall procure that the 
Restricted Subsidiary and the Issuer shall keep the Debenture Trustee harmless and 
indemnified). 

No act of fraud, embezzlement, misstatement, misappropriation or siphoning off funds or 
revenues or any other act having a similar effect has been committed by the key 
management personnel or a director of the Issuer and the Restricted Subsidiary. 

7.15 Further Investments 



7.16 Financial ob\igatioDl 

7.26.1 Other than the Pennitted Indebtedness, the Issuer and the Restricted Subsidiaty have not 
inc~ any Indebtedne$l!. 

7.26.2 Neither the Issuer nor the Restricted Subsidiaries are under any 'financial difficnlty' as 
defined in the circular issued by the RBI on June 7, 2019 in relation to the 'Resolution of 
Stressed Assets' . 

726.3 Each financial creditor of the Issuer has treated the Issuer as a 'standard asset' in its books 
of accounts and there are no amounts payable to any bank! non-banking financial companyl 
financial institution! any Person which are overdue. 

7.26.4 The Issuer and the Restricted Subsidiaty have not made available any loan or other facility 
or issued any guarantee, other than as expressly pennitted by the terms of this Deed. 

7.17 Other Warranties 

7.27.1 The Issuer and the Restricted Subsidiaty have not received any default notices and have not 
otherwise received any indication of a default (whether in writing or otherwise) under the 
Project Agreement (except as disclosed under the Offer Documents). 

7.27.2 The Issuer and the Restricted Subsidiaty have obtained necessary insurances, from 
reputable insurers to sufficiently insure all their properties and assets. There has been no 
non-disclosore, misrepresentation or breach of any tenn of any material insurance policy 
which would entitle any insurer to repudiate. rescind or cancel it or to treat it as avoided in 
whole or in part or otherwise decline any valid claim under it by or on behaifofthe Issuer 
and the Restricted Subsidiaty. 

7.27.3 The Issuer Subscription Account has been duly registered by the Issuer with the Eiectrooic 
Bidding Platform in accordance with the EBP Circular, to ensure that subscription amounts 
in relation to the NCDs are deposited to the Issuer Subscription Account in accordance with 
the EBP Circulars. 

7.27.4 The Issuer and the Restricted Subsidiaty represent that no default, breach of CORtractUaI 
obligations, violation of Applicable Laws, has occurred or will occur as a consequence of 
the execution and performance of the Transaction Documents. 

7.18 Eligible llsuer 

7.28.1 As on the date of filing of draft Offer Documents: 

(a) Neither the Issuer, any of its Promoters, promoter group or directors are debarred 
from accessing the securities market or dealing in securities by the SEBI unless 
such debarment is over as on date of filing of the draft Offer Documents with SEBI; 

(b) None of the Promoters or directors of the Issuer is a promoter or director of another 
company which is debarred from accessing the securities market or dealing in 
securities by the SEBI, unless the period of such debarment is over as on date of 
filing of the draft Offer Documents with SEBI; 

(c) none of the Promoters or directors is a fugitive economic offender; 



(d) No fme or penalties levied by the SEBllDesignated Stock Exchanges is pending to 
be paid by the Issuer at the time of filing the Offer Document; 

The Issuer as on the date of filing of the Offer Document, is not in default of payment of 
interest or repayment of principal amount in respect of non-convertible securities (if any). 

73.9 Trot o-l 

The Transaction Documents contain the Issuer's bank details from which it proposes to pay 
the Coupon and Redemption Amount of the NCDs and the Issuer shall pre-authorise the 
Debenture Trustee at the time of executing this Deed to allow the Debenture Trustee to 
seek infonnation about Coupon and Redemption Amount from such bank. 

7.30 No Unlawful Payments 

Neither the Issuer nor any of the Restricted Subsidiaries nor any member of the Promoter 
group, nor any director, officer, Affiliate or employee of the aforesaid entities, have: (a) 
used any funds for any unlawful contribution, gift, entertainment or other unlawful expense 
relating to political activity; (b) made or taken an act in furtherance of an offer, promise or 
authorization of any direct or indirect unlawful payment or beuefit to any foreign or 
domestic government or regulatory official or employee, including any government-owned 
or controlled entity or of a public international organization, or any Person acting in an 
official capacity for or on behalf of any of the foregoing, or any political party or party 
official or candidate for political office; (c) violated or is in violation of any provision of 
the Foreign Corrupt Practices Act of 1977, as amended, or any Applicable Law or 
regulation implementing the DECO Convention on Combating Bribery of Foreign Public 
Offl~ialS iII Intern@ollallJlISiII!l8S TfIIIlS8Ctiolls; ()r ll()Il)Jlli~ 1111 offimi:!l !m~ til!' IJrjll!:ry 
Act 20 I 0 of the United Kingdom, or the Prevention of Corruption Act, 1988, or any other 
applicable anti-bribery or anti-corruption laws (collectively "Anti-Bribery Law"); or (d) 
made, offered, agreed, requested or taken an act in furtherance of any unlawful bribe or 
other unlawful benefit, including, without limitation, any rebate. payoct influence 
payment, kickback or other unlawful or improper payment or benefit. The Issuer, Restricted 
Subsidiary and their Affiliates have instituted, and maintain and enforce, policies and 
procedures designed to promote and ensure compliance with all applicable Anti-Bribery 
Law. 

7.31 Suction Laws and Regulatioas 

7.31.1 Neither the Issuer nor the Restricted Subsidiaries nor any member of the Promoter groop, 
nor any of their respective directors, officers, emplc>yees, agents or Affiliates is a Sanctions 
Restricted Person. Further, neither the Issuer nor the Restricted Subsidiaries nor any 
member of the Promoter group, nor any of their respective directors, officers, agents or 
Affiliates has or intends to have any business operatiOns or other dealings or has been, or 
is engaged in any transaction, activity or conduct that could reasonably be expected to result 
in it or them being: 

(a) in breach of Sanctions; or 

(b) a Sanctions Restricted Person. 



7.31.2 Neither the Issuer nor the Restricted Subsidiaries nor any of their directors, officers or 
agents have or intends to have any business operations or other dealings with or for the 
benefit of a Sanctions Restricted Person. 

7.31.3 The Issuer bas implemented and maintains policies and procedures designed to ensure 
compliance with Sanctions. 

7.31.4 Neither the Issuer nor the Restricted Subsidiaries and to the best of their knowledge, none 
of their respective directors officers, or agents basi have received notice of or is aware of 
any claim, action, suit, proceeding or investigation commenced against it by any Sanctions 
Authority with respect to Sanctions. 

7.31.5 Neither the Issuer, nor the Restricted Subsidiaries nor any of their respective directors, 
officers, Affiliates, Subsidiaries or employees, is currently the subject or the tlIJ'get of any 
Sanctions imposed by any Sanctions Authority. 

7.31.6 Neither the Issuer, nor the Restricted Subsidiaries nor any of their respective directors, 
officers, Affiliates, Subsidiaries or employees, is located, organized or resident in a 
Sanctioned Country. 

7.31.7 The Issuer and the Restricted Subsidiary shall not, directly or indirectly, use the proceeds 
of the offering of the NCDs hereunder, or lend, contribute or otherwise make available such 
~ to any of its respective Subsidiaries, Affiliates, joint venture partners or any other 
Person or entity: (i) to fund or facilitate any activities of or business with any Person that, 
at the time of such funding or facilitation, is the su~ect or the tlIJ'get of Sanctions, (ii) to 
fund or facilitate any activities of or business in any Sanctioned Country, or (iii) in any 
other manner that will result in a violation by any Person (including any Person 
participating in the transaction, whether as advisor, investor or otherwise) of Sanctions. 
Neither the Issuer, nor any of their respective directors, officers, Affiliates, Subsidiaries or 
employees, bas engaged in any dealings or transactions with any Person that at the time of 
the dealing or transaction is or was the subject or the target of Sanctions or with any 
Sanctioned Country. 

7.31.8 The Issuer and the Restricted Subsidiary maintain a system of internal accounting controls, 
Ilpp!i!lllble .~ ~ tI1eir I'Ill!pectiYe S"bsidillries. ~cient ~ prnyide ~Mble ~ 
that: 

(a) violations of applicable Anti-Bribery Laws, Anti-Money Laundering Laws, or 
Sanctions will be prevented, detected and deterred; 

(b) transactions are recorded as necessary: 

(i) to permit preparation of financial statements in conformity with applicable 
accounting standards; and 

(ii) to maintain accountability for assets; 

(c) assets and liabilities can be assessed and evaluated across different accounting 
periods; and 

(d) access to their assets is pennitted only in accordance with management's 

~~~~----~----~ 

~ ~m 
'------' 



7.31 Anti-Money LauBderillg and Anti-Terrorism Law 

7.32.1 The Issuer and the Restricled Subsidimy have not 

(a) dealt in or conspired to deal in, or otherwise engaged in any transaction relating to, 
any property or interest in property blocked pursuant to any Anti-Terrorism Law; 
or 

(b) engaged in or conspired to engage in any transaction that contravenes, evades or 
avoids any Anti-Terrorism Law or any Anti-Money Laondering Law. 

7.32.2 Each of the bauers', th.e Restricted Subsidimy's and the members of the Prom.oter group's 
business and operations are, and have been, conducted at all times in compliance in all 
material aspects, and are not in defauh in any material respect, with any Anti-Money 
Laundering Law and Anti-Terrorism Law and it bas instituted and maintained policies and 
procedures to promote and achieve compliance with such law. 

7.32.3 No litigation, prosecution, regulatory or criminal action, suit, investigation or proceeding 
by or before any court or Governmental Authority or any arbitrator involving the Issuer or 
any member of the Promoter group with respect to Anti-Money Laundering Law or Anti
Terrorism Law is pending and, to the best of its knowledge, no such litigation, prosecution, 
actions, suits, investigations or proceedings are threatened or contemplated. 

'7.33 Anti-BrlberyLaw 

7.33.1 The Issuer, the Restricted Subsidimy, each member of the Promoter group, their respective 
Affiliates, and their respective officers, directors and agents, have conducted their 
businesses in compliance with applicable Anti-Bribery Law and have instituted and 
maintained policies and procedures to promote and achieve compliance with such Anti
Bribery Law. Neither the Issuer nor the Restricted Subsidimy, nor any member of the 
Promoter group, their respective Affiliates, and their respective officers, directors, and to 
the best of the knowledge and belief of the Issuer, their respective employees, agents or any 
other person associated with or acting on behalf of any of them bas used any corporate 
funds for any unlawful contribution, gift, entertainment or other unlawful expense relating 
to political activity; made any direct or indirect unlawful payment to any foreign or 
domestic government official or employee, from corporate funds; violated or is in violation 
of or will violate any provision of the Anti-Bribery Law, or made any bribe, rebate, payoff, 
influence payment, kickback or other unlawful payment prohibited under the Anti-Bribery 
Laws. 

7.33.2 The Issuer and the Restricled Subsidimy do not subject to any actions or investigations by 
any Governmental Authority which are ongoing or threatened against the Issuer or any of 
their directors, officers, employee, associated party or Person acting on their behalf in 
relation to a breach of the Anti-Bribery Law. 

7.33.3 The Issuer and the Restricted Subsidiary shall not, directly or indirectly, use the proceeds 
of the offering of the NCDs hereunder, or lend, contribute or o1herwise make available such 
proceeds to any of its respective Subsidiaries, Affiliates, joint venture partoers or any other 
Person or entity, for the purpose of financing the activities of or business with any 
iIIclivililllll or !'Iltity, iII vi(l/!ltion (lfthe Anti-I3ribm' L!tWS· 

7.34 Ellviroame.taI Laws 



7.34.1 The Issuer and the Restricted Subsidiaries sball comply in all material respects with all 
Environmental Laws, obtain and mainIain any Environmental Pennits and take all 
reasonable steps in anticipation of known or expected future changes to or obligations under 
Environmental Law or any Environmental Permits. 

7.34.2 The Issuer and the Restricted Subsidiaries shall inform the Debenture Trustee in writing as 
soon as reasonably practicable upon becoming aware of: 

(i) any Environmental Claim which bas been commenced or (to the best of the Issuer 
or any Restricted Subsidiaries' knowledge and belief) is threatened in writing 
against the Issuer and/or the Restricted Subsidiaries; 

(ii) any facts or circumstances which will or might reasonably be expected to result in 
any Environmental Claim being commenced or threatened against the Issuer and/or 
the Restricted Subsidiaries, or 

(iii) in each case where such Environmental Claim might reasonably be expected, if 
determined against the Issuer and/or the Restricted Subsidiaries, to have a Material 
Adverse Effect. 

8. COVENANTS 

8.1 Information Covenants 

8.1.1 Provision of Financial Statements and Reports. 

Until the Final Settlement Date, the Issuer will provide to the Debenture Trustee and, upon 
requ.est. furnish to the Holders the following reports, in the English language: 

(a) within 90 (ninety) days after the end of the Issuer's fiscal year beginning with the 
first fiscal year ending after the Deemed Date of Allotment, the following 
information: (a) audited consolidated balance sheets. profit and loss accounts, of 
the Issuer as of the end of the two most recent fiscal years and audited consolidated 
income statements and statements of cash flow of the Issuer for the two most recent 
ftseal years, including complete footnotes to such financial statements and the audit 
report of a member firm of an internationally recognized firm of independent 
accountants on the financial statements; and (b) an operating and financial review 
of the audited financial statements, including a discussion of the consolidated 
results of operations, financial condition, EBITDA and material changes in 
liquidity and capital resources of the Issuer, and a discussion of material recent 
developments, material commitments and contingencies and critical accounting 
policies; 

(b) within 60 (sixty) days following the end of the first three fiscal quarters in each 
fiscal year of the Issuer beginning with the quarter ending after the Deemed Date 
of Allotment, quarterly reports of the Issuer containing the following information: 
(a) an unaudited condensed consolidated balance sheet as of the end of such quarter 
and unaudited condensed consolidated statements of income and cash flow for the 
most recent quarter year-to-date period ending on the unaudited condensed 
consolidated balance sheet date, and in each case the comparable prior year 
perlodOO,together with condensed footnote disclosure, reviewed by a member fum 

~~~~~llly recognized firm of independent accountants together with the 



review report; and (b) an operating and financial review of the unaudited condensed 
consolidated financial statements, including a discussion of the consolidated results 
of operations, financial coudition, EBITDA and material changes in liquidity and 
capital resources of the IssWlr, and a discussion of material recent developments, 
material commitments and contingencies and critical accounting policies since the 
most recent report; and 

(c) promptly after the occurrence of (i) any Asset Acquisition or Asset Disposition or 
restructuring, which is material, or (ii) any other material event not in the ordinary 
course of business, that the Issuer or Restricted Subsidiary announces publicly, a 
report containing a description of such event. 

The financial statements required to be delivered by paragraphs (a) and (b) above may be 
prepared on an unconsolidated basis for any periods where, on the last day of such period, 
the Issuer had no Restricted Subsidiary; provided that the financial statements fur the 
comparable prior period(s) shall be presented on the same basis as the most recently ended 
period. In addition, so long as any NCD remains outstanding, the Issuer wiliprovide to the 
Debenture Trustee (a) within 90 (ninety) days after the close ofeach fiscal year, an Officer's 
~fil:lIt!l ~g ~ Fix!lCl CbMg!' Covet1lg!' ~o '/Viti! ~P!'!lt tQ tI!!' fot!!" m~ ~t 
fiscal quarters and showing in reasonable detail the calculation of the Fixed Charge 
Coverage Ratio, including the arithmetic computations of each component of the Fixed 
Charge Coverage Ratio, together with a certificate from the IssWlr's external auditors 
verifying the accuracy and correctness of the calculations and arithmetic computations 
made, provided that the Issuer wil1 not be required to provide such auditor certificatiQn if 
its external auditors refuse to provide such certification as a result of any policy of such 
external auditors prohibiting such certification if in such case the Issuer delivers such 
certification from an alternative member firm of an internationally recognized firm of 
independent accountants with such Officer's Certificate; and as soon as possible and in any 
event within 10 (ten) days after the Issuer or any Subsidiary Guarantor becomes aware or 
should reasonably become aware of the occurrence of a Default, an Officer's Certificate 
setting forth the details of the Default, and the action which the Issuer and the Subsidiary 
Guarantors propose to take with respect thereto. 

All historical financial statements shal1 be prepared in accordance with GAAP and on a 
consistent basis for the periods presented; provided that the reports set forth in clauses (a) 
and (b) above may, in the event of a change in applicable GAAP, present earlier periods on 
the basis ofGAAP that applied to such periods. 

At any time that any of the Issuer's Subsidiaries are Unrestricted Subsidiaries, then the 
annual and quarterly financial information required by clauses (a) and (b) of this covenant 
shall include a summary presentation, either on the face of the financial statements or in 
the footnotes thereto .or in the operating and financial review of the financial statements of 
the revenue, EBITDA, net income, cash, total assets, total debt, shareholders equity, capital 
expenditures and interest expense of such Unrestricted Subsidiaries. 

8.].2 Compliance CertifiCAte· Notice ofDefauJts etc. 

The Issuer shall deliver to the Debenture Trustee, on or before a date not more than 90 
(ninety) days after the end of each fiscal year, an Officer's Certificate stating that a review 
has been conducted of the activities of the IssWlf and the Restricted Subsidiluy and the 
Issuer's and the Restricted Subsidiaries' performance under this Deed and that the Issuer 



and each Restricted Subsidiary have fulfilled all of their respective obligations hereunder, 
or, if there has been a default in the fulfillment of any such obligation, specuying each such 
default and the nature and status thereof. The Issuer will also be obligated to notii)' the 
Debenture Trustee in writing of any default or defaults in the performance of any covenants 
or agreements under this Deed. 

8.1.3 Notification of Default 

The Issuer shall notii)' the Debenture Trustee of any Default (and the steps, if any, being 
taken to remedy it) promptly upon becoming aware of its occurrence. 

The Issuer $IWI noni)' the Debenture Trustee details of all grievances received from the 
Holders and the steps taken by the Issuer to remedy the same. At the request of Majority 
Holders, the Debenture Trustee shall, by notice to the Issuer request the Issuer to take 
appropriate steps to remedy such grievances and shall, if necessary, at the request of any 
Holder, call a meeting of the Holders. 

8.1.4 Insolvencv EVent 

(a) The issuer shall provide notmcation to the bebenture Trustee in wrlting promptly 
and no later than I (one) Business Day of any notice from any flll8DCial creditor of 
the Issuer or any Restricted Subsidiaries or threat of any application for initiating 
a corpoIate insolvency resolution process under the me or a winding up having 
been made or receipt of any statutory notice for initiating a corporate insolvency 
resolution process under the mc or of winding up under the provisions of the Act 
or otherwise of any suit or legal process intended to be filed or initiated against the 
Js~ or lillY Resm~~ S1lbsi~iID' lIIl~or !lff~g ~ @~ ~ ~ ~ of!lI~ 
Issuer or any Restricted Subsidiary, or if a receiver is appointed of any of the 
properties or business or undertakings of the Issuer or the Restricted Subsidiary. 

8.l Amrm.tive Coveu.u 

8.2.1 Pennjtted Pari Passu Secured Indebt&!lnm 

The Issuer may create Liens on the Collateral pari passu with the Lien for the benefit of 
the Holdm and the l:fedirors under the Eltisting Senior Debt (if Indebtedness remains 
outstanding thereunder) to secure certain future Senior Indebtedness of the Issuer or any 
Subsidiary Guarantor, provided that the Issuer or such Subsidiary Guarantor was permitted 
to Incur such Indebtedness, and such Indebtedness was Incurred, under Permitted Pari 
Passu Secured Indebtedness. As a condition to creating Liens on the C01lateral to secure 
such Permitted Pari Passu Secured Indebtedness, (I) the holders of such Indebtedness (or 
their representative or agent), shall become party to the Intercreditor Agreement and the 
other Security Documents; (2) such Indebtedness is permitted by the terms of this Deed, 
the Security Documents and the Trust and Retention Account Agreement; (3) the Issuer 
delivers to the Debenture Trustee and the Security Trustee, an Opinion of Counsel and 
Officer's Certificate with respect to corporate and collateral matters in connection with the 
Security Documents, in form and substance as set forth in the Security Documents; and (4) 
such Indebtedness is only issued (i) for consideration solely comprising cash (other than 
with respect to Indebtedness of the Issuer or a Subsidiary Guarantor incurred under (b Xvi) 
under Section 8.3.2 (Limitation on Indebtedness) of Part B of this Deed, (ii) in exchange 
for mber SeniQl" Indebtedness Which is secured by a first priQrity Lim (su\:tiect to P!:rmitted 



Liens and the Intercreditor Agreement) on the Collateral and with the same priority of 
payment on enforcement as such Senior Indebtedness, or (iii) in exchange for Sponsor 
Bridge Financing. The Debenture Trustee and/or the Security Trustee, as the case may be, 
will he permitted and authorized, without the consent of any Holder, to enter into any 
amendments to the Security Documents or this Deed, the Security Trustee Agreement 8Ild 
the Intercreditor Agreement and take any other action necessary to permit the creation and 
registration of Liens on the Collateral to secure Permitted Pari Passu Secured Indebtedness 
in accordance with this paragraph and the terms of this Deed. 

Except for certain Permitted Liens (including the Liens on the Collateral securing the 
Existing Senior Debt, Permitted Refmancing Indebtedness and Permitted Pari Passu 
Secured Indebtedness), the Issuer and its Restricted Subsidiaries will not be permitted to 
Incur any other Indebtedness secured by all or any portion of the Collateral without the 
consent of each Holder of the NCDs then outstanding. 

Immediately prior to or simultaneously with the fncurrence of any Permitted Refinancing 
Indebtedness or Permitted Pari Passu Secured Indebtedness, the Issuer will procure that the 
lenders or holders of such Permitted Refinancing Indebtedness or Permitted Pari Passu 
S~1.I1'l'4 1t1~~!lSS (or their reprilSCllltatiV!l, lIg!lllto th!l P!lil!lllwre T~ Qr th!l 
respective facility agent) will execute and deliver a supplement or amendment to the 
Intercreditor Agreement, the Security Trustee Agreement and the Trust and Retention 
Account Agreement, to amend or supplement such agreements solely to add such lenders 
or holders as parties to such agreements and make any other changes as required by the 
Debenture Trustee or the Security Trustee, or an accession letter to become parties to the 
Intercreditor Agreement, Security Trustee Agreement and the Trust and Retention Account 
Agreement. The Debenture Trustee and/or the Security Trustee, as the case may be, will be 
permitted and authorized, without the consent of any Holder, to enter into any such 
supplement, amendment or accession letter and take any other action necessary to permit 
the creation and registration of Liens on the Collateral to secure Permitted Pari Passu 
Secured Indebtedness in accordance with this paragraph and the terms of this Deed. Each 
Holder, by its acceptance thereof, consents and agrees to the terms of the Security 
Documents and the Intercreditor Agreement (including, without limitation, the provisions 
providing for the foreclosure and release of Collateral) as the same may be in effect or may 
be amended from time to time in IWeOTdanllt with their terms and the terms of this DeN 
iuidiliiiliOriZeS 8iid -diieCts -the -Debeniure-TrusteewhomayauthorlZe ~ -securitY TrUStee 
to enter into the Security Documents, the Intercreditor Agreement and the Trust and 
Retention Account Agreement and any amendments and waivers thereto as may be 
permitted under this Deed and to perform its respective obligations and exercise its 
respective rights thereunder in accordance therewith. 

82.2 Designation of Restricted and Unrestricted Subsidjaries 

The Board of Directors may designate any Restricted Subsidiary to be an Unrestricted 
Subsidiary; provided that (1) no Default shall have occurred and be continWng at the time 
of or after giving effect to such designation; (2) such Restricted Subsidiary does not own 
any Disqualified Stock of the Issuer or Disqualified Stock or Preferred Stock of It Restticted 
Subsidiary or hold any Indebtedness at: or any Lien on any property ot: the Issuer or any 
Restricted Subsidiary, if such Disqualified Stock or Preferred Stock or Indebtedness could 
not be Incurred under Section 8.3.2 (Limitation on Indebtedness) of Part B of this Deed or 
such Lien would violate Section 8.3.7 (Limitation on Liens) of Part B of this Deed; (3) such 
Restricted does not own any Voting Stock of another Restricted Subsidiary 



(other than Restricted Subsidiaries concurrently designated to be Unrestricted Subsidiaries 
in accordance with this covenant), and all of its Subsidiaries are Unrestricted Subsidiaries 
or are being concurrently designated to be Unrestricted Subsidiaries in accordance with this 
parsgraph; (4) such Restricted Subsidiary has no outstanding Indebtedness that could 
trigger a cross-default to the Indebtedness of the Issuer or any other Restricted Subsidiary; 
and (5) the Investment deemed to have been made thereby in such newly designated 
Unrestricted Subsidiary and each other newly designated Unrestricted Subsidiary being 
concurrently redesignated would be permitted to be made by Section 8.3.1 (Limitation on 
Restricted Payments) of Part B of this Deed. 

The Board of Directors may designate any Unrestricted Subsidiary to be a Restricted 
Subsidiary; provided thai (I) no Default shall have occurred and be continuing at the time 
of or after giving effect to such designation; (2) any Indebtedness of such Unrestricted 
Subsidiary outstanding at the time of such designation which will be deemed to have been 
Incurred by such newly designated Restricted Subsidiary as a result of such designation 
would be permitted to be Incurred by Section 8.3.2 (Limitation on Indebtedness) of Part B 
of this Deed; (3) any Lien on the property of such Unrestricted Subsidiary at the time of 
such designation, which Liens will be deemed to have been incurred by such newly 
Qll$ipteQ Jte$i~ SJ!~iQil!!Y M .11 resmt ()f such QesigpatiQll, wC!J!lQ be pmnitted to be 
incurred Section 8.3.7 (Limitation on Liens) of Part B of this Deed; and (4) such 
Unrestricted Subsidiary is not a Subsidiary of another Unrestricted Subsidiary (that is not 
concurrently being designated as a Restricted Subsidiary). 

All designations must be evidenced by a Board Resolution delivered to the Debenture 
Trustee certifying compliance with the preceding provisions . 

. 8.2.3 Government Approyals and Licenses; CompHance with Law 

The Issuer will, and will cause each Restricted Subsidiary to, (1) obtain and maintain in full 
force and effect substantially all governmental approvals, authorizations, consents, permits, 
concessions and licenses as are necessmy to engII8e in the Permitted Business, incIudin,g 
the Project Agreements; (2) comply with the terms of the Project Agreements and not take 
any action or omit to take any action that could give rise to the right of any party to terminate 
the relevant Project Agreement or, in the case of the OMDA, to permit substitution of the 
Issuer by another Person under the OMDA, the Substitution Agreement or other agreement; 
(3) preserve and maintain good and valid title to its properties and assets (including land
use rights) fteeand clear of any Liens other than as permitted by Section 8.3.7 (Limitation 
on Liens) of Part B of this Deed; and (4) comply with all laws (including any Enviromnental 
Law), regnlations, orders, judgments and decrees of any governmental body, except to the 
extent that failure so to obtain, maintain, comply or preserve and maintain would not be 
reasonably be expected to have a Material Adverse Effect on the business, results of 
opj:W(lns !Jf ~ (If thll IssJ!j:J' Jl!)Q its Jt~cted SJ!~iQiarilll!, tl!l<.en .as _ wb<lle. 

The Issuer shall prnmptly obtain, comply with and do all that is necessary and desirable to 
maintain in full force and effect and supply certified copies to the Debenture Trustee of all 
necessmy government Authorisations: 

(a) enable it to perform its obligations under the Transaction Documents to which it is 
a party; 



(b) ensure the legality, validity, enforceability or admissibility in evidence of any 
Transaction Document to which it is a party; and 

(c) enable it m carry on its business as it is being conducted from time m time. 

The Issuer shall comply in all respects with all Applicable Laws to which it may be subject. 

The Issuer is aware of the terms of Debenture Trustee Regulations, Section 71 of the Act 
and Form No. SH-12 specified under the Companies (Share Capital and Debentures) Rules, 
2014, as amended from time to time. The Issuer hereby agrees to comply with the 
Debenture Trustee Regulations, the Act and all other Applicable Law. 

8.2.4 Substitution Agreement 

The Issuer shall make best efforts to enter into a new or an amended Substitution 
Agu:ement with AAI and the Debenture Trustee that includes the Debenture Trustee, 0/1 

behalf of Holders of the NCDs, as a Lender (as defined in the Substitution Agreement) 
eqjoying the benefits thereunder, within 12 (twelve) months from the Deemed Date of 
Allotment and provide a copy of the executed Substitution Agreement (new or amended, 
as the case may be) to the Debenture Trustee. 

8.2.5 Conditions. 

(a) The Issuer shall deliver or cause to be delivered to the Debenture Trustee all the 
documents and evidence listed in Schedule 3 (Contlltiona Precedent) prior to the 
Deemed Date of Allotment. 

(b) The Issuer shall deliver or cause to be delivered to the Debenture Trustee all the 
documents and evidence listed in Schedule 4 (Conditions Subsequent) within the 
time specified in Scltedule 4 (Conditions Subsequent). 

8.2.6 Undertakings by the IssUer as required by Applicable Law: 

(a) The Issuer shall comply with the provisions of the Act (inclnding all rules made 
I:hen:under) and all directions/guidelines issued by SEBI and any applicable 
regulatory or Govermnental Authority, with regard m the Issue of the NCDs. 

(b) The Issuer shall ensure that it is registered on Securities and Exchange Board of 
India Complaints Redress System (SCORES) platform or such other electronic 
platform or system of SEBI, as mandated from time to time, in order to handle 
investor complaints electronically in the manner specified by SEBI. 

(c) The tssuer sball keep proper books of accounts open for inspection by the 
Debenture Trustee. 

(d) The Issuer shall inform the Debenture Trustee of any amalgamation, merger or 
reconstruction scheme proposed by the Issuer. 

(e) The Issuer shall permit the Debenture Trustee to inspect the state and condition of 
the Collateral, provided such inspection is required as per Applicable Law and the 
Debenture Trustee has provi<leda written nOtice to the IsSUer 5 (five) Business 



(t) 

(g) 

(h) 

(i) 

(Ie) 

(I) 

(m) 

(n) 

(0) 

(P) 

Days prior to the proposed inspection stating the time and date for the proposed 
inspection. 

The ISSIIer shall inform the Debenture Trustee about any change in nature and 
conduct of business by the Issuer before such change. 

The Issuer shall submit such information as required by the Debenture Trustee in 
relation to NCDs including but not limited to, copies of reports, balance sheets., 
profit and loss account. 

The Issuer shall SIIbmit to the Debenture Trustee all required information and 
dIsclosure as prescrlbed under the Debenture Trustee Regulatlons and the Act. 

The Issuer sI)all make all filings and disclosures (including any authentication 
requirements therein) as prescribed under applicable SEBI regulations and as 
required to be made pursuant to this o-l with the Registrar of fullj"/liC'sl 
CERSAIIlnformation Utility. 

The Issuer shall not declare any dividend to the shareholders in any year until the 
Issuer has paid or made satisfactory provision for the payment of the instalments 
of principal and Coupon due on the NCDs. 

The Issuer shall promptly forward the intimation of breach of any covenant to the 
Debenture Trustee. 

The Issuer shall inform the Debenture Trustee of any significant changes in the 
comPQsitionof its B.oardof Directors. 

The Issuer shall keep the Debenture Trustee informed of all orders, directions, 
notices, of courtltribunal affecting or likely to affect the Collateral. 

The Issuer shall provide, if required under Applicable Law, a certificate duly 
certified by the statutory auditor of the Issuer on a quarterly basis certifying that 
the Issuer has complied with the financial covenants. 

The IsSller shall provide a half-yearly certificate along with half yearly results from 
the statutory anditor regarding compliance with all covenants in respect of Iisted 
non-convertible debentures along with financial results in the manner specified by 
SEBI from time to time. 

The Issuer shall forward a quarterly report within the timelines stipulated in the 
Applicable Law from the end of each fiscal quarter, to the Debenture Trustee 
containing the following: 

(i) updated list of the names and addresses of the Holders; 

(ii) details of Coupon due but unpaid and reasons thereof, 

(iii) the number and nature of grievances received from Holders and: (A) 
resolved by the Issuer, (B) unresolved by the Issuer and the reasons for the 
same. 



(q) 

(r) 

(s) 

(t) 

(u) 

The Issuer provide and procure all information, representations, confinnations and 
disclosures as may be required in the sole discretion of the Debenture Trustee to 
carry out the requisite diligence in connection with the issuance and allotment of 
the NCDs, in accordance with the Applicable Laws. 

The Issuer shall within 15 (fifteen) days from the end of every half year (i.e. April 
IS and October IS), submit a statement, to the Designated Stock Exchange as well 
as to the Depository containing data in the format as prescribed in the SEBI NCS 
Regulations. 

In case there is any modification in tenns or structure of the issue of NCDs i.e., 
change in tenns of payment, change in Coupon pay-out frequency and etc. as 
specified in this Deed, the Issuer shall, forthwith, infonn the same to the 
Depository. 

The Issuer shall intimate to the Designated Stock Exchange, Depository and 
Debenture Trustees the status of payment ofNCDs within 1 (one) Business Day of 
Redemption Date. 

While intimating the status of payment of NCDs to Debenture Trustee, the Issuer 
shall also intimate to Debenture Trustee that it has infonned the status of payment 
ofNCDs to the Designated Stock Exchange and Depository. 

8.2.7 Intercreditor Agreement 

The Issuer has agreed that the Debenture Trustee shall execute an Accession Deed, for the 
J)JlJ'PQSeS .ofc~ting tile protection and .enfon:.emeot of tile Collateral mated or to he 
created under the Security Documents and the exercise of the rights, powers, and remedies 
under the financing documents. Future lenders of the Issuer may accede to the Intercreditor 
Agreement from time to time, and the Intercreditor Agreement may be modified at such 
time inter alia to extend the tenns and conditions of the Jntercreditor Asreement to such 
future lenders (nr their representatives, agents or trustees) of the Issuer. 

8.2.8 Trust and Retention Account Agreement 

The Issuer had entered into the Trust and Retention Account Agreement, which sets forth 
tile cash flow priority for all deposits and withdrawals from the Issuer's bank accounts. 

The Debenture Trustee is not a party to the Trust and Retention Account Agreement and fue 
Debenture Trustee and the Holders have limited rights under such agreement. The Trust 
and Retention Account Agreement is not a Security Document under this Deed. As such, 
the Trust and Retention Account Agreement may be tenninated and tile tenns of the Trust 
and Retention Account Agreement may be amended, modified or waived and the Accoont 
Bank may be replaced without the consent of the Debenture Trustee or the Holders, other 
than such changes that would impact the priority of payments with respect to the NCDs. 

8.2.9 Transaction Accounts 

(a) The Issuer shall, 00 or prior to the Deemed Date of Allotment, ensure the 
maintelillAce of the Issuer SUbSCI'lptioo ACOOUitt. 



(b) The Issuer shall ensure that the SUbscription amounts in relation to the NCDs are 
deposited into the Issuer Subscription Account in accordance with the settlement 
mechanism set out in the SEBI Master Circular and EBP Circular. 

(c) The Issuer agrees that all amounts deposited in the Issuer Subscription Account 
shall be transferred to the relevant account established under the Trust and 
Retention Account Agreement and exclusively utilised in accordance with the 
Trust and Reteution Account Agreement. 

8.2.10 Other Matters 

The Issuer sball: 

(a) utilise the monies received upon subscription to the NCns solely towards the 
purpose pennitted under Section I (Purpose) ofPartB of this Deed, and provide 
to the Debenture Trustee, end-use certificare tium the slatutwy auditnr of the 
Issuer, or (if pennitted under Applicable Laws) an independent chartered 
accountant: (i) within 30 (thirty) days from the Deemed Date of Allotment; and (ii) 
within 30 (thirty) days from the end of each financial quarter after submission of 
the first end-use certificate, with respect to the utilisation of the proceeds of the 
NCDs, until the full utilisation of the proceeds of the NCDs. 

(b) comply with the provisions of the listing agreement entered into by the Issuer with 
the Designated Stock Exchange and the SEBI Regulations; 

(c) comply with the Debentore Trustee Regulations as in force from time to time, in 
SQ flIT '" they areappli~ble to the NeDs and fimlish to the Debenture Trustee slIch 
data, information, statements and reports as may be deemed necessary or desirable 
by the Debenture Trustee; 

(d) within the timelines prescribed under Applicable Law, file with the Desisnated 
Stock Exchange for dissemination such information as is required under 
Applicable Law by way of a communication which is counter signed by the 
Debenture Trustee, containing, inter alia, the following information: 

(i) Credit Rating and name of Rating Agency; and 

(ii) previous and next Coupon Payment Date and the Redemption Date for the 
payment of interest and principal, and whether the same bas been paid or 
not; 

(e) simultaneously with the submission of the audited financial statements to the 
Debentore Trustee as required pursuant to the terms of this Deed, if required by the 
Applicable Laws, submit to the Debentore Trustee a certificate duly certified by an 
auditor of the Issuer, along with the necessary supporting documents, certifying 
that the Issuer bas transferred an amount equal to or greater than that required by 
Applicable Law to the Debentore Redemption Reserve; 

(t) ensure that the listing ofNCDs continues until the Final Settlement Date; 

(g) ensure that the NCDs are mted by at least 2 (two) Rating Agencies and that it 
maintains a credit rating as required by Applicable Law and as per this Deed; 
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(h) comply with the terms and conditions stipulated by the Rating Agency in relation 
to the NCDs; 

0) perform all of its obligations under the terms of the applicable TJ'IIIlSIICtinn 
Documents and maintain in full force and effect each of the Transaction Documents 
to which it is a party; 

G) undertakes that it shall at all times until the Maturity Date be in compliance with 
the provisions of the Foreign Account Tax Compliance Act ("FATCA") to the 
extent applicable to it. The Issuer shall provide to the respective authorities all 
documents and information as may be requested by them/Debenture Trustee 
relating to self or beneficillty or related Tax entity with a copy of the same marlced 
to the Debentuni Trustee for its records; 

(k) to the extent required, comply with the requirements under the listing agreement 
entered into between the Issuer and the Designated Stock Exchange, the Debenture 
Trustee Regn\ations, SEBI Master Circular and the SEBI LODR Regulations 
including provision of any information, disclosures or intimation required under 
§~ V oft1l~ S~~I IPPIt ~itltiollSi 

(I) Notwithstanding anything contained herein above, the Issuer hereby gives specific 
consent to the Debenture Trustee for disclosing or submitting the 'financial 
information' as defined under the mc in respect of the NCDs created by the Issuer 
under the Transaction Documents, for securing the NCDs to any Information 
Utility from time to time, and hereby specifically agree to promptly authenticate 
the 'fmancial information', submitted by the Debenture Trustee, as and when 
requested by the .concerned Information Utility; and 

(m) fulfilled all requirements under the documents executed in relation to the Existing 
Senior Debt and shall have procured all Authorisations required under the 
documents executed in relation to the Existing Senior Debt for the issuance and 
allotment ofNCDs and creation of pari passu Lien on the Collateral. 

8.3 Negative CovelllUlts 

8.3.1 Limitation on Restricted Payments. 

The Issuer will not, and will not permit any Restricted Subsidillty to, directly or indirectly (the 
JlIIYDlent5 or any other actions described in clauses ( a) through (d) below being collectively referred 
to as "Restricted Paymettts"): 

(a) declare or pay any dividend or make any distribution on or with respect to the 
Issuer's or any of the Restricted Subsidiaries' Capital Stock (other than dividends 
or distributions payable solely in shares of Capital Stock of the Issuer (other than 
Disqualified Stock or Preferred Stock) or in options, warrants or other rights to 
acquire shares of such Capital Stock) held by Persons other than the Issuer or any 
Restricted Subsidillty; 

(b) purchase, call for redemption or redeem, retire or otherwise acquire for value any 
sIlIites of capital Stock of the Issuet or iIllY RIisttlcted SUbsidilli'Y, or iIllY dlteCt or 
indirect parent of the Issuer (including options, warrants or other rights to acquire 
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such shares of Capital Stock), held by any Persons other than the Issuer or any of 
the Restricted Subsidiary; 

(c) make any voluntary or optional principal payment, or voluntary or optional 
redemption, repurchase, defeasance, or other voluntary or optional acquisition or 
retirement for value, of Subordinated Indebtedness (excluding any intercompany 
Indebtedness between the Issuer and any Restricted Subsidiary or among the 
Restricted Subsidiaries and Sponsor Bridge Financing repaid using Permitted 
Refmancing Indebtedness); or 

(d) make any Investment, other than a Permitted Investment; 

if, at the time of, and after giving effect to, the proposed Restricted Payment: 

(i) a Default has occurred and is continuing or would occur as a result of such 
Restricted Payment; 

(ii) the Issuer could not Incur at least US$l.OO (or the Dollar Equivalent 
thereof) of Indebtedness under the Fixed Charge Coverage Ratio described 
in Section 8.3.2(a) (Limitation on Indebtedness) ofPaetB of this Deed; 

(iii) such Restricted Payment, together with the aggregate amount of all 
Restricted Payments made by the Issuer and the Restricted Subsidiaries 
after February 3, 2015, shall exceed the sum of: 

(A) 50% (fifty percent) of the aggregate amount of the Consolidated 
Net lncom.e of the Issuer (or, if the Cons.olidated N.et Income is a 
loss, minus 100010 (one hundred percent) of the amount of such 
loss) accrued on a cumulative basis during the period (taken as one 
accounting period) beginning on January I, 2015 and ending on 
the last day of the Issuer's most recently ended fiscal quarter for 
which consolidated financial statements of the Issuer (which the 
Issuer shall use its reasonable best efforts to compile in a timely 
manner and which may be internal financial statements) are 
available and have been provided to the Debenture Trustee at the 
time of such Restricted Payment; plus 

(8) 100% (one hundred percent) of the aggregate Net Cash Proceeds 
received by the Issuer after February 3, 2015 as a capital 
contribution to its conunon equity by, or from the issuance and 
sale of its Capital Stock (other than Disqualified Stock) to a Person 
",h() is 11~ .11 Restri~ Sllllsidiary, mci\ldinglll1Y S\lclt N.et Cl!I!h 
Proceeds received upon (A) the conversion by a Person who is not 
a Subsidiary of the Issuer of any Indebtedness (other than 
Subordinated Indebtedness) of the Issuer into Capital Stock (other 
than Disqualified Stock) of the Issuer, or (8) the exercise by a 
Person who is not a Subsidiary of the Issuer of any options, 
warrants or other rights to acquire Capital Stock of the Issuer 
(other than Disqualified Stock), in ~h ~ after deducting the 
amount of any such Net Cash Proceeds used to redeem, 
repurchase, defease or othetWise acquire or retire for value any 
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Subordinated Indebtedness or Capital Stock of the Issuer or any 
Restricted Subsidiary; plus 

(C) the amount by which Indeb1:edness IJf the Issuu is mhu:ed on the 
Issuer's balance sheet upon the conversion or exchange 
subsequent to February 3, 2015 of any Indebtedness of the Issuer 
convertible or exchangeable for Capital Stock (other than 
Disqualified Stock) of the issuer (less the amount of any cash., or 
the Fair Market Value of any other property, distributed by the 
Issuer upon such conversion or exchange); provided huwever that 
the foregoing amount shall not exceed the Net Cash Proceeds 
received by the Issuer from the Incurrence of such Indebtedness; 
plus 

(0) an amount equal to the net reduction in Investments (other than 
reductions in Permitted Investments) tIJat were made atler 
February 3, 2015 in any Person resulting from (A) payments of 
interest on Indebtedness, dividends or repayments of loans or 
Illivlll\4lCls by sllc:h P~ iII !'lIIlb ~ to J:b!l Is~ or !II!Y 
Restricted Subsidiary (except, in each case, to the extent any such 
payment or proceeds are included in the calculation of 
Consolidated Net Income) after February 3, 2015, (B) the 
unconditional release of a Guarantee provided by the Issuer or a 
Restricted Subsidiary after February 3, 2015 of an obligation of 
another Person, (C) to the extent that an Investment made after 
February 3, 20 IS is sold or otherwise liquidated or repaid for cash, 
the lesser of (x) cash return of capital with respect to such 
Investment (less the cost of disposition, if any) and (y) the initial 
amount of such Investment, or (0) from redesignations of 
Unrestricted Subsidiaries as Restricted Subsidiaries, not to exceed, 
in each case, the amount of Investments (other tlIan Permitted 
Investments) made by the Issuer or a Restricted Subsidiary after 
February 3, 2015 in any such Person and treated as a Restricted 
Pllyment , 

The foregoing provision shall not be violated by reason of: 

(a) the payment of any dividend or irrevocable redemption of any Capital Stock within 
60 ( sixty) days after the related date of declaration or call for redemption if, at said 
date of declaration or call for redemption, such payment or redemption would 
comply with Section 8.3.1(1) (Limitation on Restricted Payments) of Part B of this 
Deed; 

(b) the payment of any dividends or distributions declared, paid or made by a 
Restricted Subsidiary, to the holders of such Restricted Subsidiary's Capital Stock, 
ml!iority of which is held. directly or indirectly through Restricted Subsidiaries, by 
the Issuer, on a pro rata basis or on a basis more favorable to the Issuer and its 
Restricted Subsidiaries; 

(c) the redemption, repurchase or other acquisition of Capital Stock of the Issuer or 
any Restricted Subsidiary (or options, warrants or other rights to acquire such 
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Capital Stock) in exchange for, or out of the Net Cash Proceeds of, a substantially 
concurrent capital contribution or sale (other than to a Subsidiary of the Issuer) of, 
shares of Capital Stock (other than Disqualified Stock) of the Issuer or such 
RestriJ;ted Subsidiary (or options, warrants or other rights to acquire such Capital 
Stock); prOllided that the amount of any such Net Cash Proceeds that are utilized 
for any such Restricted Payment will be excluded from clause (d)(iii)(B) of the 
preceding paragraph; 

. (d) the declaration and payment of regularly scheduled or accrued dividends to holders 
of any class or series of Disqualified Stock of the Issuer or any preferred stock of 
a Restricted Subsidiary issued on or after the date of this Deed that was pennitted 
to be issued pursuant to the first paragraph of Section 8.3.2 (Limitation on 
Indebtedness) of Part B of this Deed; 

(e) the redemption, repurchase, defeasance or other acquisition or retirement fur value 
of Subordinated Indebtedness of the Issuer or any Subsidiary Guarantor with the 
Net Cash Proceeds of, or in exchange for, a substantially concurrent Incurrence of 
Permitted Refmancing Indebtedness; 

(t) any purchase, repurchase, redemption, defeasance or other acquisition or 
retirement for value of Disqualified Stock of the Issuer or preferred stock of a 
Restricted Subsidiary made by exchange for or out of the proceeds of the 
substantially concurrent sale of Disqualified Stock of the Issuer or preferred stock 
of a Restricted Subsidiary, as the case may be, that, in each case, is pennitted to be 
incurred pursuant to Section 8.3.2 (Limitation on Indebtedness) ofPart B of this 
Deed and that in each case constitutes Permitted Refinancing Indebtedness; 

(g) the redemption, repurchase, defeasance or other acquisition or retirement for value 
of Subordinated Indebtedness of the Issuer in exchange for, or out of the Net Cash 
Proceeds of, a substantially concurrent capital contribution or sale (other than to a 
Subsidiary of the Issuer) of, shares of the Capital Stock (other than Disqualified 
Stock) of the Issuer (or options, warrants or other rights to acquire such Capital 
Stock); provided that the amount of any such Net Cash Proceeds that are utilized 
for any such Restricted Payment will be excluded from clause (d)(iii)(B) of the 
preceding paragraph; 

(h) a Permitted Investment under clause (a) of the definition thereof in the Capital 
Stock of a RestriJ;ted Subsidiary held by a minority shareholder which Investment 
incteaSeS the proportion of the Capital Stock of such Restricted Subsidiaty held, 
directly or indirectly, by the Issuer; 

(i) following an Initial Public Offering by the Issuer, the payment of dividends by the 
Issuer not to exceed USSS.O million (0.. the Dollar Equiviilent thereot) in any fiscal 
year; 

the repurchase, redemption or other acquisition or letDement for value of any 
Capital Stock of the Issuer or any Restricted Subsidiaries (or options, warrants or 
other rights to acquire such Capital Stock) held by any future, current or former 
officer, director or employee of the Issuer or any direct or indirect parent entities 
or Restricted Subsidiaries (or any sucb Person's assigns, estates lir heirS) Jlur8UlllJt 
to any equity subscription agreement, stock option agreement, shareholders' 
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agreement or similar plans or otber contractual arrangements or agreements; 
pravided that the aggregate price paid for all such repurchased, redeemed, acquired 
or retired Capital Stock may not exceed USS1.0 million (or the Dollar Equivalent 
thereof) in any fiscal year; 

(k) (i) the repurchase, redemption or other acquisition or retirement for value of any 
Capital Stock deemed to occur upon the exercise of options, warrants or other rights 
in respect thereof if such Capital Stock represents all or a portinn of tbe exercise 
price thereof and (ii) repurchase, redemption or other acquisition or retirement for 
value of any Capital Stock deemed to occur upon the withholding of a portion of 
the Capital Stock granted or awarded to a director, employee or consultant to pay 
for the Taxes payable by such director, employee or consultant upon such grant or 
award; and 

(I) Restricted Payments by the Issuer or any Restricted Subsidiary to allow the 
payment of cash in lieu of the issuance of fractional shares upon the exercise of 
options or warrants or upon the conversion or exchange of Capital Stock of any 
such Person; 

provided that, in the case of clauses (b), (c) and (d) of this paragraph, no Event of Default 
shall have occurred and be continuing or would occur as a consequence of tbe actions or 
payments set forth therein. Each Restricted Payment made pursuant to clauses (a) and (i) 
of this paragraph shall be included in calculating whether the conditions of clause (dXiii) 
of the first paragraph of this Section 8.3.1 (Limitotion on Restricted Payments) have been 
met with respect to any subsequent Restricted Payments. 

The amount of any Restricted Payments (other than cash) will be the Fair Market Value on 
the date of the Restricted Payment of the asset( s) or securities proposed to be transferred or 
issued by the Issuer or the Restricted Subsidiary, as the case may be, pursuant to tbe 
Restricted Payment. The value of any assets or securities (other than cash) that are required 
to be valued by this covenant will be the Fair Marlret Value. The Board of Dill";tot~' 
determination of the Fair Market Value of any assets (including securities) other than cash 
in a Restricted Payment or a series of related Restricted Payments must be based upon an 
opinion or an appraisal issued by an appraisal or investment banking firm of recognized 
standing ifthe"l"air Market Value exceeds USSIO.O million (or t1ie Dollar Equivalent 
thereof) and such determination must be contained in a Board Resolution set forth in an 
Officer's Certificate that is provided to the Debenture Trustee. 

Not later than tbe date of making any Restricted Payment in excess ofUSSlO.O million (or 
the Dollar Equivalent thereof) (other than Restricted Payments set forth in clause (g) of the 
second paragraph of this covenant), the Issuer will deliver to the Debenture Trustee an 
Officer's Certificate stating that such Restricted Payment is permitted and setting forth the 
basis upon which the calculations required by this Section 8.3.1 (Limitotion on Restricted 
Payments) of Part B of this Deed were computed, together with a copy of any fuirness 
opinion or appraisal required by this Deed. 

8.3.2 Limitation on Indebtedness 

(a) The Issuer will not, and will not permit any Restricted Subsidiary to, Incur any 
Indebtedness (including Acquired Indebtedness), provided that the Issuer and any 
Subsidiary Guarantor may Incur Indebtedness (including Acquired Indebtedness) 



if, after giving pro forma effect to the Incurrence of such Indebtedness and the 
receipt and application of the proceeds therefrom, (x) no Default has occurred and 
is continuing, and (y) the Fixed Charge Coverage Ratio would not be less thau 2.25 
to 1.0; 

(b) Notwithstanding the foregoing, the Issuer and any Restricted Subsidiary may Incur, 
to the extent provided below, each and all of the following ("PumittetJ 
lllikbtetlllesa"): 

(i) Indebtedness under Credit Facilities Incurred by the Issuer or a Subsidiary 
Guarantor to fund capital expenditure for modifications, additions and 
improvements to the Airport that are (x) necessary to perform its 
obligations under the Master Plan or (y) required under the Project 
Agreements (any capital expenditure for such modifications, additions and 
improvements, "Required CaplktJ ExpelldltlUe"), prOVided that 
immediately after giving effect to the Incurrence of such Indebtedness, (Al 
there is no continuing default in the payment of Coupon on the NCDs, (B) 
no Event of Default has occurred and is continuing or will result from such 
incl!ffilll~, (C) tI!!¢ the mc:l!ll!~ess to be mlltme!i is Iim~ to ~ 
amount that is required to fund the Required Capital Expenditure and (D) 
that, prior to such Incurrence, the Issuer delivers the following to the 
Debentore Trustee: 

(A) in the case of any Required Capital Expenditure in excess ofUS$5 
million (or the Dollar Equivalent thereof), a certificate from the 
Independent Engineer confirming that (x) the proposed project, 
including the necessaty modifications, additions and 
improvements to the Airport, is required by the Master Plan or the 
Project Agreements, and (y) setting out, in reasonable detail, the 
Required Capital Expenditure relating to such modifications, 
additions and improvements; 

(B) the Issuer certifies in an Officer's Certificate that the Issuer or the 
Subsidiary Guarantor, as applicable, does not bave the funds 
available to it to make such Required Capital Expenditore and 
continue to operate its business with a sufficient level of liquidity; 
and 

(C) the Issuer certifies in an Officer's Certificate that the Indebtedness 
Incurred under this clause (bXi) is permitted under the Issuer's 
Senior Indebtedness outstanding at such time or that the creditors 
\lIlder sllell Senipr mde\ltlldness Ilave provided the ~nisite 
approvals for the Incurreuce of such Indebtedness. 

(ii) Indebtedness under the NCDs and each Subsidiary Guarantee; 

(iii) Indebtedness of the Issuer or any Restricted Subsidiary outstanding on the 
Deemed Date of Allotment, excluding Indebtedness olltstanding under the 
Existing Working Capital Facility (which shall be deemed to be incurred 
under paragraph (b)(vi) below); 



(iv) Indebtedness (" Pmnilted Jhjlllancillg bulebtedlless") of the Issuer or any 
Restricted Subsidiary issued in exchange for, or the net proceeds of which 
are used to refinance or refund, replace, exchange, renew, repay, redeem, 
defease, discharge or extend (collectively, "relaaDell" and "reft_" 
and "retbulaeed" shall have a correlative meaniBg), then outstanding 
Indebtedness (or Indebtedness repaid substantially concurrently with, but 
in any case before, the Incurrence of such Permitted Refinancing 
Indebtedness) Incurred under paragraph (a), (b)(i), (b)(ii), (b)(iii), (b)(vi) 
or (b Xvii) and any refinancing thereof in an amount not to exceed the 
amount so refinanced or refunded (plus premium (if any), accrued Coupon, 
fees and expenses); provided thot the Indebtedness to be refinanced is fully 
and irrevocably repaid no later than 365 (three hundred sixty five) days 
after the Incurrence of the Permitted Refinancing Indebtedness; and 
provided further that: (i) Indebtedness the proceeds of which are used to 
refinance or refund the NCDs or Indebtedness that is pari passu with, or 
subordinated in right of payment to, the NCDs or any Subsidiary Guarantee 
shall only be permitted under this paragraph (bXiv), if: (A) in case the 
NCDs are refmanced in part or the Indebtedness to be refinanced is pari 
ptlS$U with the NCDs or any Subsidiary Guarantee, such new Indebtedness, 
by its terms or by the terms of any agreement or instrument pursuant to 
which such new Indebtedness is outstanding, is expressly made pori passu 
with, or subordinate in right of payment to, the remaining NCDs or such 
Subsidiary Guarantee, as the case may be, (8) in case the Indebtedness to 
be refinanced is subordinated in right of payment to the NCDs or any 
Subsidiary Guarantee, other than Sponsor Bridge Financing, such new 
Indebtedness, by its terms or by the terms of any agreement or instrument 
pursuant to which such new Indebtedness is issued or remains outstanding, 
is expressly made subordinate in right of payment to the NCDs or such 
Subsidiary Guarantee, as the case may be, at least to the extent that the 
Indebtedness to be refmanced is subordinated to the NCDs or such 
Subsidiary Guarantee, as the case may be or (C) in the case that Sponsor 
Bridge Financing is refmanced, such new Indebtedness, by its terms or by 
the terms of any agreement or instrument pursuant to which such new 
T~d btednes . . •• _... ly -"-' _.aI. '--_1: __ .-..... c .......... 8 ~ In,..". IS clq)I"eSS. m_ pari ptlSlffI ....... Qr l!U"",~ 
in right of payment to, the NCDs; (ii) such new Indebtedness, determined 
as of the date of Incurrence of such new Indebtedness, does not mature 
prior to the earlier of the Maturity Date of the NCDs and the Stated 
Maturity of the Indebtedness to be refinanced, and the Averag.e Life of 
such new Indebtedness is at least equal to either the remaining Averag.e 
Life of the Indebtedness to be refinanced or 180 (one hundred and eighty) 
days after the Maturity Date of the NCDs; (iii) in no event may 
Indebtedness of the Issuer or any Subsidiary Guarantor be refinanced 
pursuant to this paragraph by means of any Indebtedness of any Restricted 
Subsidiary that is not a Subsidiary Guarantor; and (iv) in no event may 
unsecured Indebtedness of the Issuer or any Subsidiary Guarantor be 
refinanced pursuant to this clause with secured Indebtedness (otiler titan 
(x) for the purposes of repaying the NCDs in full or (y) for the purposes of 
refinancing Sponsor Bridge Financing, which may be secured to the extent 
()fm!ie~ess mclllT!l4ll1)!ler ptIl!IgI"!IPhs (11)!!Il!i (b)(i) !lbQvc); 



(v) 

(vi) 

(vii) 

(viii) 

(ix) 

(x) 

(xi) 

Indebtedness Incurred by the Issuer or any Restricted Subsidiary pursuant 
to Hedging Obligations designed solely to protect the Issuer or any of its 
Restricted Subsidiaries from fluctuations in interest rates, currencies or the 
price of commodities and not for specu1atinn (or to revem: or amend or 
terminate any such agreements previously made for such purposes); 

Indebtedness Incurred by the Issuer or any Subsidiary Guarantor with a 
maturity of one year or less for working capital in an aggrepte principal 
amount at anyone time outstanding (together with refmancings thereof) of 
all Indebtedness Incurred under this paragraph (b)( vi) not to exceed 
US$125.0 million (or the Dollar Equivalent thereof); 

(i) Indebtedness Incurred by the Issuer or a Restricted Subsidiary or (ii) 
Indebtedness of any Person acquired by or merged into the Issuer or any 
of its Restricted Subsidiaries and it becomes a Restricted Subsidiary of 
such Person or such Restricted Subsidiary; provided (liar such 
Indebtedness is not incurred in contemplation of such acquisition or 
merger; provided further that the aggregate principal amount at any one 
tiJIl~ 01ltstllllding w~ 1IggI'Il~ wilil ~ p~i~ !!m()i!m ()f !!II 
Indebtedness Incurred under this paragraph (b X vii) by the Issuer or a 
Restricted Subsidiary (which shall include Indebtedness of any Person 
acquired by or merged into any Restricted Subsidiary) (together with 
refinancing thereof) shall not exceed US$IOO.O million (or the Dollar 
Equivalent thereof); 

the Guarantee by the Issuer or any of its Subsidiary Guarantors of 
Indebtedness of the Issuer or any Subsidiary Guarantor permitted to be 
incurred by this covenant; 

Indebtedness of the Issuer or any Subsidiary Guarantor owed to the Issuer 
or any Subsidiary Guarantor; prottirkd that (i) 1liiy event wfticlt results in 
(x) any Subsidiary Guarantor to which such Indebtedness is owed ceasing 
to be a Subsidiary Guarantor or (y) any subsequent transfer of such 
Indebtedness (other than to the Issuer or any Subsidiary Guarantor) shall 
be deemed, in each case, to constitute an Incurrence of such IndebtCdness 
not permitted by this clause (i), and (ii) if the Issuer or a Subsidiary 
Guarantor is the obligor under such Indebtedness, such Indebtedness mnst 
expressly be subordinated in right of payment to the NCDs; 

Indebtedness arising from the honoring by a bank or other financial 
institution of a check, draft or similar instrument inadvertently, except in 
the case of daylight overdrafts, drawn against insufficient funds in the 
ordinary .course of bllSiness; provided, however, that this Indebtedness is 
extinguished within 5 (five) Business Days; 

Indebtedness of the Issuer or any Restricted Subsidiary in respect of 
workers' compensation claims and claims arising under similar Jegislation,. 
or in connection with self-insurance or similar requirements, in each case 
in the ordinary course of bllSiness; 



(xii) 

(xiii) 

Indebtedness arising from agreements of the Issuer or a Restricted 
Subsidilll)' providing for indemnification, adjustment of purchase price, or 
other similar obligations, in each case Incurred or assumed in connection 
with the disposition of any business, wets of the Issuer or of a Restricted 
Subsidi8l)', other than Guarantees of Indebtedness Incurred by any Person 
acquiring all or any portion of any of the Issuer's or a Restricted 
Subsidi8l)"s business or assets for the purpose offinancing an acquisition; 
provided, however, that the maximum assumable liability in respect of all 
this Indebtedness shall at no time exceed the gross proceeds actua\1y 
received by the Issuer and/or the relevant Restricted Subsidilll)' in 
connection with the disposition; and 

Obligations with respect to trade letters of credit, performance and surety 
bonds and completion guarantees provided by the Issuer or any of its 
Restricted Subsidiaries securing obligations, entered into in the ardinIII)' 
course of business, to the extent the letters of credit, bonds or guarantees 
are not drawn upon or, if and to the extent drawn upon is honored in 
accordance with its tenns and, if to be reimbursed, is reimbursed no 1ater 
!bl!!I 3() ~y$ fullmving ~ipl: of" IklmJUld for reimbl!l'll!lment folk!wing 
payment on the leUer of credit, bond or guarantee. 

For purposes of detennining compliance with this Section 803.2 (Limitation on 
Indebtedness). in the event that an item of Indebtedness meets the criteria of more than one 
of the types of PermiUed Indebtedness or is penniUed to be Incurred pursuant to JlIIl'IIl!I'IIPh 
(a) of this covenant, the Issuer m"Y, in its sole discretion, classify, and from time to time 
m"Y reclassify, such item of Indebtedness and only be required to include the amount of 
such Indebtedness as one of such types, provided however that the Issuer sball not be 
permiUed to reclassify any portion of Indebtedness incurred under paragraph (bXi) as 
Indebtedness Incurred under any other provision and shall not be permiUed to reclassify 
any Indebtedness Incurred under any provision other than paragraph (b X i) as Indebtedness 
Incurred under JlIIl'IIl!I'IIPh (b )(i) .. 

Notwithstanding any other provision of this covenant, the maximum amount of 
Indebtedness that the Issuer or any Restricted Subsidilll)' may Incur pursuant to this 
covenant shall not be deemed to be exceeded solely as a result of fluctuations in the 
exchange rate of currencies. For purposes of determining compliance with any U.S. dollar
denominated restriction on the incurrence of Indebtedness, the U.S. Dollar Equivalent 
principal amount of Indebtedness denominated in a foreign currency shall be calculated 
based on the relevant currency exchange rate in effect on the date such Indebtedness was 
incurred (or first committed, in the case of revolving credit debt); provided that if such 
Indebtedness is incurred to refmance other Indebtedness denominated in a foreign currency, 
and such refinancing would cause the applicable U.S. dollar denominated restriction to be 
exceeded if calculated at the relevant currency exchange rate in effect on the date of such 
refinancing, such U.S. dollar-denominated restriction shall be deemed not to have been 
exceeded so long as the principal amount of such refinancing Indebtedness does not exceed 
the principal amount of such Indebtedness being refirumced. The principallllllOunt of IlI'Iy 

Indebtedness Incurred to refinance other Indebtedness, if Incurred in a different currency 
from the Indebtedness being refinanced, shall be calculated based on the currency exchange 
rate applicable to the currencies in which such respective Indebtedness is denominated that 
is in effect on the date of such refmancing. . 



8.3.3 Ljmjtatjon on Sales and Js ... npces of Capita! Stock in Restricted Subsidiaries 

The Issuer will not sell, and will not permit any Restricted Subsidiary, directly or indirectly, 
to is!Iml or lJj:11, any shares of Capital Stock of a RMricted Subsidiary (including in each 
case options, warrants or other rights to purchase shares of such Capital Stock) except 

(a) to the Issuer or a Wholly Owned Restricted Subsidiary; 

(b) to the extent such Capital Stock represents director's qualifying shares or is 
required by Applicable Law to be held by a Person other than the Issuer or a Wholly 
Owned Restricted Subsidiary; 

(c) the issuance or sale of Capital Stock ofa Restricted Subsidiary (which remains a 
Restricted Subsidiary after any such issuance or sale); provided that the Issuer or 
such Restricted Subsidiary applies the Net Cash Proceeds of such issuance or sale, 
to the extent required, in accordance with Section 8.3.4 (Limitation on A.!.seJ Soles) 
of Part B of this Deed; 

(d) theissU8llce or sale of Capital Stock of a Restricted Subsidiary if, immediately after 
giving effect to such issuance or sale, such Restricted Subsidiary would no longer 
constitute a Restricted Subsidiary and any remaining Investment in such Person 
would have been permitted to be made under Section 8.3.1 (Limitation on 
Restricted Payments) of Part B of this Deed if made on the date of such issuance 
or sale and provided that the Issuer complies with Section 8.3.4 (Limitation on 
Asset Sales) of Part B of this Deed; and 

(e) the issllllllc:e of ~lIpit1l! S~~ of 1Il\~~~ SJlbsi~i!l1'Y Jlpo!l ~IIV~~ of 1liiY 
Indebtedness of any Restricted Subsidiary following a default on such 
Indebtedness by such Restricted Subsidiary. 

8.3.4 Limitation on Asset Sales 

(I) The Issuer will not, and will not permit any Restricted Subsidiary to, consummate any Asset 
Sale, unless: 

(b) the consideration received by the Issuer or such ~ Subsidiary, as the case 
may be, is at least equal to the Fair Market Value of the assets sold or disposed of; 
and 

(c) at least 75% (seventy five percent) of the consideration received consists of cash. 
Temporary Cash Investments or Replacement Assets; provided that in the case of 
an Asset Sale in which the Issuer or such Restricted Subsidiary receives 
Replacement Assets involving aggregate consideration in excess of US$25.0 
million (or the Dollar Equivalent thereof), the Issuer shall deliver to the Debenture 
Trustee an opinion of fairness to the Issuer or such Restricted Subsidiary of such 
Asset Sale from a financial point of view issued by an accounting, appraisal or 
investment banking firm of recognized standing or Independent Engineer. For 
purposes of this provision, each of the following will be deemed to be cash: 

(i) any liabilities, as shown on the Issuer's most recent consolidated halance 
sh~ of th~ ISS,,!f Of I1I1Y ~~~ S~i~ (oth~r ~ ~oll~g!l't 
liabilities and liabilities that are by their terms subordinated to the NCDs 
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or any Subsidiary Guarantee) that are assumed by the transferee of any 
such assets pursuant to a customary assumption, assignment, novation or 
similar agreement that releases the Issuer or such Restricted Subsidiary, as 
the case may be, from, or indemnifies them against, further liability; and 

(ii) any securities, notes or other obligations received by the Issuer or any 
Restricted Subsidiary from such transferee that are promptly, but in any 
event within 90 (ninety) days of closing, converted by the Issuer or such 
Restricted Subsidiary, as the case may be, into cash, to the extent of the 
cash received in that conversion. 

(d) Within 365 (three hundred and sixty five) days after the receipt of any Net Cash 
Proceeds from an Asset Sale, the Issuer or the applicable Restricted Subsidiary, as 
the case may be, may apply an amount equal to such Net Cash Proceeds: 

(i) if and to the extent the Asset Sale relates to Collateral: 

(A) to permanently repay any Senior Indebtedness secured by the 
Collateral (including the NCDs) (and if any such Senior 
Indebtedness is revolving credit Indebtedness, to correspondingly 
permanently reduce commitments with respect thereto), in each 
case owing to a Person other than the Issuer or a Restricted 
Subsidiary, provided that to the extent no Senior Indebtedness 
(other than the NCDs) remains outstanding, the Issuer or the 
applicable Restricted Subsidiary, as the case may be, may apply 
such Net Cash Proceeds to make an Offer to Purchase the NCDs 
to all Holders in accordance with the pmcedures set furth in this 
clause below; or 

(B) make capital expenditures or acquire properties and assets that 
replace the properties and assets that were the subject of such 
Asset Sale or properties or assets (other than current assets) that 
are used or will be used in the Permitted Business, acquire all or 
substantially all of the assets of, or the Capital Stock of, a Person, 
or a line of business, the primary business of which is a Permitted 
Business, or any combination of the foregoing, in each case 
("Ilep/4cemenJ Asset!"); and 

(ii) if and to the extent the Asset Sale does not relate to Collateral: 

(A) permanently repay any Senior Indebtedness (and if any such 
~~~ss is ""olviJls ~~ In~bt~~~1I) to ~~gly 
permanently reduce commitments with respect thereto), in each 
case owing to a Person other than the Issuer or a Restricted 
Subsidiary; 

(B) . make capital expenditures or acquire Replacement Assets; or 

(C) fund the operating requirements of the Issuer; 

provided that, pending the application of Net Cash Proceeds in accordance with 
clauses (i) or (ii) of this paragraph, such Net Cash Proceeds may be temporarily 



(e) 

invested only in cash or Temporary Cash Investments or be used to temporarily 
reduce revolving credit Indebtedness. 

Any amount of Net Cash Proce!:ds from Asset Sales that are not applied or invested 
as provided in clause (c) above will constitute "Excess Proceeds." Excess Proceeds 
of less than US$ IS.O million (or the Dollar Equivalent thereof) will be carried 
forward and accumulated. When accumnlated Excess Proceeds exceed US$lS.O 
million (or the Dollar Equivalent thereof), subject to applicable RBI guidelines and 
to the extent permitted under the OMDA, within 10 (ten) Business Days thereof, 
the Issuer must make an Offer to Purchase the NCDs haviDg a principal amount 
equal to: 

(i) accumulated Excess Proceeds, multiplied by 

(ii) a fraction (x) the numerator of which is equal to the outstanding principal 
amount of the NCDs and (y) the denominator of wfliclt is equal to the 
outstanding principal amount of the NCDs and (i) to the extent the Asset 
Sale relates to Collateral, all Indebtedness under the ExistiDg Senior Debt 
IIIlti Il11Y P~i~ PIlri Passll S~ 1t1~~Si 1l11~ (ii) to til! ~~t 
the Asset Sales does not relate to Collateral, all Senior Indebtedness, in any 
such case similarly required to be repaid, redeemed or tendered for in 
connection with the Asset Sale, rounded down to the nearest INR 1,00,000 
(Indian Rupees One Lakh only); 

(2) The offer price in any Offer to Purchase will be equal to 100010 (one hundred pen:eat) of 
the principal amount of the NCDs plus accrued and unpaid interest to the date of purchase, 
and will be payable in cash. 

(3) If any Excess Proceeds remain after consummation of an Offer to Pun:hase, the Issuer may 
use those Excess Proceeds for any purpose not otherwise prohibited by dUs Deed. If the 
aggn:gare principal amount of NCDs tendered in such Offer to PurcItase erwoedt; tlJe 
amount of Excess Proceeds, the Debenture Trustee will select the NCDs to be purchased 
on a pro raJa basis. Upon completion of each Offer to Purchase, the amount of Excess 
Proceeds will be reset at zero. 

8.3.5 Limitation on Issuances of Guarantees by Restricted Subsidiaries 

The Issuer will not permit any Restricted Subsidiary which is not a Subsidiary Guarantor, 
directly or indirectly, to provide any guarantee for any Indebtedness ("GHrtJllteed 
l"de6tetlness") of the Issuer or any other Restricted Subsidiary unless (a) such Restricted 
Subsidiary simultaneously executes and delivers a supplemental debenture trust deed to 
this Deed providing for an uusubordinated Subsidiary Guarantee of payment of the NCDs 
by such Restricted Subsidiary and (b) such Restricted Subsidiary waives and will not in any 
manner whatsoever claim, or take the benefit or advantage of, any rights of reimhursement, 
indemnity or subrogation or any other rights against the Issuer or any other Restricted 
Subsidiary as a re.su1t of any payment by such Restricted Subsidiary under its SlIbsidi",), 
Guarantee until the NCDs have been paid in full. 

If the Guaranteed Indebtedness (A) ranks pari passu in right of payment with the NCDs or 
any Subsidiary Guarantee, then the guarantee of such Guaranteed Indebtedness shall rank 
pari passu in right of payment with, or subordinated to, the Subsidiary Guarantee or (B) is 



subordinated in right of payment to the NeDs or any Subsidiary Guarantee, then the 
guarantee of such Guaranteed Indebtedness shall be subordinated in right of payment to the 
Subsidiary Guarantee at least to the extent that the Guaranteed Indebtedness is subordinated 
to the NCDs or the Subsidiary Guarantee. 

8.3.6 Limitation on Transactions with Shareholders and Affiliates 

The Issuer will not, and will not permit any Restricted Subsidiary to, directly or indirectly, enter 
into, renew or extend any transaction or arrangement (or service of related transactions or 
arrangements) (including, without limitation, the purchase, sale, lease or exchange of property or 
assets, or the rendering of any service) with (x) any holder (or any Affiliate of such holder) of 5.0% 
(fIve percent) or more of any class of Capital Stock of the Issuer or (y) any Affiliate of the Issuer 
(each an "AJf1Iiate 1'nnrstu:tion"), involving aggregate payments or consideration in excess of 
US$500,OOO (or the Dollar Equivalent thereof), unless: 

(a) the Affiliate Transaction is on fuir and reasonable rerms that are no less mvorable 
to the Issuer or the relevant Restricted Subsidiary, as the case may be, than those 
that would have been obtained in a comparable transaction by the Issuer or the 
rel~v/lllt ~,stri~ S\lbsidilllY with II P~on th!It is I19t /Ill Afli lillie of ~ Iss\lCF; 
and 

(b) the Issuer delivers to the Debenture Trustee: 

(i) with respect to any Affiliate Transaction or series of related Affiliate 
Transactions involving aggregate consideration in excess of US$5.0 
mi1lion (or the Dollar Equivalent thereof), a Board Resolution set forth in 
an .officer's Certificate .certifying that such Affiliate Transaction complies 
with this covenant and such Affiliate Transaction has been approved by a 
mlliority of the disinterested members of the Board of Directors; provided 
that, if no disinterested member of the Board of Directors exists with 
respect to any Affiliate Transaction, the transaction may be approved by JI 

majority of the members of the Board of Directors if the requirements of 
clause (ii) below are met with respect to such Affiliate Transaction as if it 
involved aggregate consideration in excess of US$IO.O million (or the 
Dollar Equivalent thereof); and 

(ii) with respect to any Affiliate Transaction or series of related Affiliate 
Transactions involving aggregate consideration in excess of US$lO.O 
million (or the Dollar Equivalent thereof), in addition to the Board 
Resolution required in clause (b)(i) above, an opinion as to the fairuess to 
the Issuer or such Restricted Subsidiary, as the case may be, of such 
AffiIWe TransactiClD funna fmll.llcW point of view issl!!'4 by II!) 

accounting, appraisal or investment banking fum of recognized standing 
or an Independent Engineer. 

The foregoing limitation does not limit, and shall not apply to: 

( a) any employment or compensation agreement (whether based in cash or securities), 
officer or director indemnification agreement, severance or termination agreement 
or any similar arrangement entered into by the Issuer or any of its Restricted 
Subsidiaries and payments pursuant thereto and any transactions pursuant to stock 
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option plans, stock ownership plans and employee benefit plans or similar 
arrangements approved by the Board of Directors in each case in the ordinary 
course of business; 

(b) the payment of reasonable and customary fees and reimbursement of expenses 
(pursuant to indemnity arrangements or otherwise) of officers, directors, 
employees or consultants of the Issuer or any of its Restricted Subsidiaries; 

(c) transsctions between or among the Issuer and any Wholly Owned Restricted 
Subsidiary or between or among Wholly Owned Restricted Subsidiaries which are 
entered into in the ordinary course of business and approved by the majority of the 
Board .of Directors; 

(d) any Restricted Payment of the type described in clause (a) or (b) of tile first 
paragraph of Section 8.3.1 (Limitation on Restricted Payments) of Part B of this 
Deed, if permitted by that covenant; 

(e) any sale .of Capital Stock (other than Disqualified Stock) .of the Issuer (or options, 
warrants or other rights to acquire such Capital Stock) or any contribution of capital 
to the Issuer; 

(t) any agreement between any Person and an Affiliate of such Person existing at the 
time such Person is acquired by or merged into the Issuer or any .of its Restricted 
Subsidiaries; provided that such agreement was not entered into in contemplation 
of such acquisition or merger; 

(g) any purchases by the Issuer's Affiliates of Indebtedness or Disqualified Stock of 
the Issuer or any of its Restricted Subsidiaries where at least 90% (ninety percent) 
of such Indebtedness or Disqualified Stock is purchased by Persons who are not 
Affiliates of the Issuer; 

(h) transactions contemplated pursuant to agreements or arrangements in effect on the 
Deemed Date of Allotment and described in the Offer Documents, or any 
amendment or modification or replacement thereof that is not materially more 
disadvantageous to the Issuer than the agreement or arrangement in effect on the 
Deemed Date .of Allotment; and 

(i) transactions pennitted by, and complying with, Section 8.3.21 (Consolidation, 
Merger and Sale of Assets) of Part B of this Deed. 

In addition, the requirements of clause (b) of the first paragraph of this covenant shall not 
apply to any transaction between or among the Issuer, any Wholly Owned Restricted 
Subsidiary and any Restricted Subsidiary that is not a Wholly Owned Restricted Subsidiary; 
provided that none of the minority shareholders or minority partners of or in such non
Wholly Owned Restricted Subsidiary or between or among any of them is a Person 
described in clauses (x) or (y) of the first paragraph of this covenant (other than by reason 
of such minority shareholder. or minority partner being an officer or director of such 
Restricted Subsidiary) and the requirement of clause (b )(ii) of the flfSt paragraph of this 
covenant shall not apply to transactions with concessi.onaires, licensees, customers, clients, 
s,!pplilll'li, vellcll)l"S I)l" pllll:h~rs or s\lll\lrs of goods ()r 5!'rvices, cl\lrivatiyes, !!!s!!l'!l!!ce Or 
Hedging Obligations or lessors or lessees or providers of employees or other labor or 
property, . . in each case, the Permitted Holders, in the ordinary course of business. 
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8.3.7 Limitation on Liens 

The Issuer will not, and the Issuer will not permit any of its Restricted Subsidiaries to, 
diNctly Of indireJ:tiy, incur, assume or permit to .eJtist any Lien QIl the Collateral (otIw than 
Permitted Liens). 

The Issuer will not, and will not permit any Restricted Subsidiary to, directly or indirectly, 
incur, assume or permit to exist any Lien (other than Permitted Liens) of any nature 
whatsoever on any of its assets or properties of any kind (other than the Collateral and the 
Excluded Collateral), whether owned at the Deemed Date of Allotment or thereafter 
acquired, unless the NCOs are (or, in respect of any Lien on any Subsidiary Guarantor's 
property or assets, any Subsidiary Guarantee of such Restricted Subsidiary is) equally and 
rateably secured by such Lien. 

8.3.8 Limitation on Business Activities 

The Issuer will not, and will not permit any Restricted Subsidiary to, directly or indirectly, 
engage in any bnsiness other than Permitted Bnsinesses. 

The Issuer will not Incur, and will not permit any Subsidiary Guarantor to Incur, any 
Indebtedness if such Indebtedness is contractually subordinated in right of payment to any 
other Indebtedness of the Issuer or any Subsidiary Guarantot; as the case may be, unIess 
such Indebtedness is also contractually subordinated in right of payment to the NCDs and 
the applicable Subsidiary Guarantees on substantially identical terms. No Indebtedness will 
be deemed to be contractually subordinated in right of payment to any other Indebtedness 
by virtue of being unsecured, or by reason of any Liens or Guarantees securing or in favor 
of some but not all of such Indebtedness or as a resuh of Indebtedness having a junior 
priority with respect to the same collateral or being secured by different collateral. 

8.3.10 No Payments for Authorisation 

The Issuer will not, and will not permit any of its Subsidiaries to, directly or indirectly, pay 
or cause to lie (IIli4 allY C0f1Si4eratiol1' wl1etl1eF by way of interest, fee or 0tl1erw!se, to 1lJlj' 
Holder for or as an inducement to any consent, waiver or amendment of any of the terms 
or provisions of this Deed, the NCDs or any Subsidiary Guarantee unless such 
consideration is offered to be paid or is paid to all Holders that consent, waive or agree to 
amend such term or provision within the time period set forth in the solicitation documents 
relating to such consent, waiver or amendment Notwithstanding the foregoing, in any offer 
or payment of consideration for, or as an inducement to, any consent, waiver or amendment 
of any of the terms or provisions of this Deed or the NCDs in connection with an exchange 
or tender offer, the Issuer and any Restricted Subsidiary may exclude: (i) Holders or 
beneficial owners of the NCOs that are not Eligible Investors, and (ii) Holders or beneficial 
owners of the NCDs in any jurisdiction where the inclusion of such Holders or beneficial 
owners would require the Issuer or any Restricted Subsidiary to comply with the 
registration requirements or other similar requirements under any securities laws of suclr 
jurisdiction, or the solicitation of such consent, waiver or amendment from, or the granting 
of such consent or waiver, or the approval of such amendment by, Holders or beneficial 
owners in such jurisdiction would be unlawful, in each case as determined by the Issuer in 
its sole discretion. 



8.3 .11 Limitation on Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries 

(a) Except as provided in paragraph (b) below, the Issuer will not, and will not permit 
lillY ~cted Subsidiary to, cNate or otherwise cause or permit to exist or become 
effective any encumbrance or restriction on the ability of any Restricted Subsidiary 
to: 

(i) pay dividends or make any other distributions on any Capital Stock of such 
Restricted Subsidiary owned by the Issuer or lIllY other Restricted 
Subsidiary; 

(ii) pay any Indebtedness or other obligation owed to the Issuer or any other 
Restricted Subsidiary; . 

(iii) make loans or advances to the Issuer or any other Restricted Subsidiary; or 

(iv) sell, lease or transfer any of its property or assets to the Issuer or any other 
Restricted Subsidiary; 

pmvided that it being understood that (i) the priority of any Preferred Stock in 
receiving dividends or liquidating distributions prior to dividends or liquidating 
distributions being paid on Common Stock; (ii) the subordination of loans or 
advances made to the Issuer or any of its Restricted Subsidiaries to other 
Indebtedness incurred by the Issuer or any Restricted Subsidiary; and (iii) the 
provisions contained in documentation governing Indebtedness requiring 
transactions between or among the Issuer and/or any of its Restricted Subsidiaries 
to be on fair and reasonable terms or on an arm's length basis, in each case, shall 
not be deemed to constitute such an encumbrance or restriction. 

(b) The provisions of paragraph (a) do not apply to any encumbrances or restrictions: 

(i) existing in agreements as in effect on the Deemed Date of Allotment, or in 
the NCDs, the Subsidiary Guarantees, this Deed or the Security 
Documents or any extensions, refinancings, renewals or replacements of 
8IlY of th!' fOf!lgoiIlg ~ll1!\1ltS; provil1eti thllt tit!' 1il~1mm~ B1l4 
restrictions in any such elS.tension, refinancing, renewal or replacement, 
taken as a whole, are no more restrictive in any material respect than those 
encumbrances or restrictions that are then in effect and that are being 
elS.tended, refmanced, renewed or replaced, as determined in good faith by 
the Issuer; 

(ii) existing under or by reason of Applicable Law; 

(iii) existing with respect to any Person or the property or assets of such Person 
acquired by the Issuer or any Restricted Subsidiary, at the time of such 
acquisition and not incurred in contemplation thereof, which Liens, 
encumbrances or restrictions are not applicable to 1liiy Person or the 
property or assets of any Person other than such Person or the property or 
assets of such Person so acquired, and any extensions, refmancings, 
renewals or replacements thereof; provided that the Liens, encumbrances 
and restrictions in any such· extension, refmancing, renewal or 

..-_[9llaceffilent, taken as a whole, are no more restrictive in any material 



respect than those Liens, encumbrances or restrictions that are then in 
effect and that are being extended, refmanced, renewed or replaced, as 
determined in good faith by the Issuer; 

(iv) that otherwise would be prohibited by the provision described in clause (i) 
of this covenant if they arise, or are agreed to, in the ordinary course of 
business and: (i) restrict in a customary manner the subletting, assignment 
or transfer of any property or asset that is subject to a 1ease or license, (ii) 
exist by virtue of any Lien on, or agreement to transfer, option or similar 
right with I'Cl!pect to any property or assets of the Issuer or any Restricted 
Subsidiary not otherwise prohibited by this Deed or (iii) do not relate to 
any Indebtedness, and that do not, individually or in the aggregate, detract 
from the value of property or assets of the Issuer or any Restricted 
Subsidiary in any manner material to the Issuer or any Restricted 
Subsidiary; 

(v) with respect to a Restricted Subsidiary and imposed pursuant to an 
agreement that has been entered into for the sale or disposition of all or 
substantially all of the Capital Stock of, or property and assets of, such 
Restricted Subsidiary that is permitted by Section 8.3.2 (Limitatian an 
Indebtedness), Section 8.3.3 (Limitation on Sales and Issuances a/Capital 
Stock in Restricted Subsidiaries) and Section 8.3.4 (Limitation on Asset 
Sales), of Part B of this Deed; 

(vi) with respect to any Restricted Subsidiary and imposed pursuant to an 
agreement that has been entered into for the Incurrence of Indebtedness 
permitted under Section 8.3.2 (Limitation on Indebtedness) of Part B of 
this Deed if, as determined by the Board of Directors, the Liens, 
encumbrances or restrictions (i) are customary for such type of agreement 
and (ii) would not, at the time agreed to, be expected to materially and 
adversely affect the ability of the Issuer or the Subsidiary Guarantors to 
make required payments on the NCDs or any Subsidiary GIIIII'IIDtee; 

(vii) existing under or by reason of purchase money obUgations for property 
acquired in connection with the Permitted Business and Capitalized Lease 
ObUgations that impose restrictions on the property purchased or leased of 
the nature described in Section 8.3.11 (a)(iv) (Limitation on Dividend and 
Other Payment Restrictions Affecting Restricted Subsidiaries) of Part B of 
this Deed above and are incurred in accordance with Section S.3.2 
(Limitation on Indebtedness) of Part B of this Deed; 

(viii) existing under or by reason of customary non-assignment provisions in 
{;OlltrB!rtS @II Iil)tl~s entereII mto ill \:()llll!!!lti(JIl Witl! tI!!' PjlI'IIIi~ 
Business; 

(ix) existing under or by reason of provisions limiting the disposition or 
distribution of assets or property in joint venture agreements, asset sale 
agreements, sale and leaseback agreements, stock sale agreements and 
other similar agreements entered into with the approval of the Issuer's 
Board of Directors, if the encumbrances or restrictions would not, at the 
time agreed to, be expected to materially adversely affect the ability of the 

126 



Issuer and any Subsidiary Guarantors to make required payments on the 
NCDs; 

(ll)ellisting under or by rell$onof restrictions on .clI$b or .other depo!its or net 
worth imposed by customers under contracts entered into in the ordinary 
course of business; 

(xi) existing under or by reMan of customary restrictions imposed on the 
transfer of, or in licenses related to, copyrights, patents or other intellectual 
property and contained in agreements entered into in the ordinary course 
of business; or 

(xii) existing under or by reason of Permitted Refinancing Indebtedness; 
provided that the encumbrances and restrictions contained in the 
agreements governing that Permitted Refinancing Indebtedness are not 
materially more restrictive, taken 11$ a whole, than those contained in the 
agreements governing the debt being refinanced. 

8.3.12 Limitation on Sale and Leaseback Transactions 

The Issuer will not, and will not permit any ~stricted Subsidiary to, enter into any Sale 
and Leaseback Transaction; prOVided that the Issuer or a Restricted Subsidiary may enter 
into a Sale and Leaseback Transaction if: 

(a) the Issuer or such Restricted Subsidiary could have (a) Incurred Indebtedness in an 
amount equal to the Attributable Indebtedness relating to such Sale and Leaseback 
Transaction under Section 8.3.2 (Limitation on Indebtedness) of Part B of this Deed 
and (b) incurred a Lien to secure such Indebtedness pursuant to Section 8.3.7 
(Limitation on Liens) of Part B of this Deed, in which case, the corresponding 
Indebtedness will be deemed Incurred and the corresponding Lien will be deemed 
incurred pursuant to those provisions; 

(b) the gross CMh proceeds of that Sale and Leaseback Transaction are at leMt equal 
to the Fair Market Value of the property that is the subject of such Sale and 
Leaseback Transaction; and 

(c) the transfer of assets in that Sale and Leaseback Transaction is not prohibited by 
Section 8.3.4 (Limitation on Asset Sales) of Part B of this Deed. 

8.3.13 Removal of Directors 

The Issuer shall not. and shall ensure that any Restricted Subsidiary will not, induct any 
Person, who is identified as a wilful defaulter in the list issued by the RBI or the Credit 
Information Company, as a director on the Board of Directors and/or the board of directors 
of any of the Restricted Subsidiaries, as the case may be or appears on the caution list of 
the Export Credit Guarantee Corporation of India (ECGC) Limited or disqualified under 
Section 164 of the Act. In the event that the name of any of the directors on the Board of 
Directors or the board of directors of any other Restricted Subsidiary appeal s in the list of 
wilful defaulters issued by the RBI or the Credit Information Company or on the caution 
list of the Export Credit Guarantee Corporation of India (ECGC) Limited or disqualified 
under Section 164 of the Act, the Issuer shall, and shall cause the relevant Restricted 
Subsidiary to take effective and expeditious steps to remove such director from its/their 



board of directorslBoard of Directors or cause hisltheir name to be deleted from the list of 
wilful defaulters issued by the RBI or the Credit Infonnation Company. 

8.3.1~ Delisting ofSecuritjes 

(a) The Issuer shall not de-list or take any action to de-list the NCDs, without prior 
written consent of the Debentore Trustee. 

(b) The Issuer shall ensure that there is no suspension of trading in securities of the 
Issuer and that the equity shares or any other securities issued by the Issuer are not 
de-listed by any stock exchange. 

8.3.15 Other Compliances 

(a) The Issuer and the Restricted Subsidiaries shall not directly or indirectly use the 
proceeds from the issuance ofNCDs for any purpose which would breach any Anti
Bribery Law, Anti-Money Laundering Law or Anti-Terrorism Law. 

(b) The Issuer and the Restricted Subsidiaries shall (and the Promoters shall ensure 
that no member of the Promoter group will): 

(i) conduct its businesses in compliance with applicable Anti-Bribery Law; 
and 

(ii) maintain policies and procedures designed to promote and achieve 
compliance with such laws. 

3.~.16 Anti-Monev Lpnnderins 

The operations of the Issuer and its Affiliates and Restricted Subsidiaries shall be conducted 
at alI times in compliance with applicable Anti-Money Laundering Law. 

8.3 .17 Sanction Laws and RlliUlations 

(a) The Issuer and the Restricted Subsidiaries undertakes that none of the proceeds of 
the ~CDs will be, directlyo. indirectly, used,cQntributed Qr otherwise made 
available to fund any activities or business related to: 

(i) a Sanctioned Person or to any entity that is owued or controlled, directly 
or indirectly by such a Sanctioned Person, or a Sanctioned Countl)' except 
where such activities would not reasonably be expected to result in a 
violation of Sanctions Law; or 

(ii) any other activity that would reasonably be expected to result in a violation 
of Sanctions Law by any Person or entity (including any Person or entity 
participating in the offering of the NCDs or any loan, whether as leuder, 
advisor or otherwise). 

(b) The Issuer and the Restricted Subsidiaries undertakes that it shall not engage in any 
transaction or activities that evades or avoids, or has the purpose of evading or 
avoiding, or breaches or attempts to breach, whether directly or indirectly, any 
Sanctions Law. . 
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8.3.18 Anti-Bribery 

(a) The Issuer and the Restricted Subsidiaries shall: 

(i) comply with, and ensure that each of their respective offICerS, directors, 
employees and agents will comply with, all applicable Anti-Bribery Law; 
and 

(ii) maintain in effect and enforce policies and procedures designed to ensure 
compliance by the Issuer and the and the Restricted Subsidiaries and their 
respective directors, officers, employees and agents with Anti-Bribery 
Law and applicable Sanctions. 

8.3.19 Limitation on use of funds 

The Issuer shall not use (or permit or authorise any Person or entity to use) the proceeds of 
the NCDs directly or indirectly: . 

(a) in violation of any Anti-Money Laundering Law; 

(b) to lend, invest, contribute or otherwise make available to or for the benefit of any 
of its Subsidiaries, Affiliates,joint venture partners or any other individual or entity 
in a manner that will resuh in a violation of any Anti-Money Laundering Law; 

(c) in furtherance of an offer, payment, promise to pay, or authorization of the payment 
or giving of money, or anything else of value, to any Person in violation of any 
Anti-Bribery Law; 

(d) for the purpose of funding, financing or facilitating any activities, business or 
transaction of or with any Person subject to Sanctions, or in any Sanctioned 
Country, except to the extent permitted for a Person required to comply with 
Sanctions; or 

(e) in any manner that would resuh in the violation of any Sanctions applicable to any 
party hereto. 

8.3.20 Debt Ceiling 

The Issuer shall ensure that the aggregate of the Existing Notes, the Existing NCDs, the 
NCDs and any future debt availed in relation to the capital expenditure required fur the 
Phase 3A Expansion does not exceed US$ 1,940 million (or its Dollar Equivalent) without 
the prior written consent of the Debenture Trustee (acting on the instruQtions of the Majority 
Holders). 

8.3.21 Consolidation. Merger and Sale of Assets 

(a) The Issuer will not consolidate with, merge with or into another Person, permit any 
Person to merge with or into it, or sell, convey, transfer, lease or otherwise dispose 
of all or substantially all of the properties and assets of the Issuer and the Restricted 
Subsidiaries (computed on a consolidated basis) (as an entirety or substantially an 
eIitil-ety iii 0iIe ~0lI 61' it series of related ti'iilisliCtiOlls) (Ali "mlUl MiltlltII 
T!J~_ren''') unless each of the following conditions is satisfied: 



(i) the Issuer shall be the continuing Person, or the Person (if other than it) 
fonned by such consolidation or merger, or with or into which the Issuer 
consolidated or merged, or that acquired or leased such property and assets 
("SIII'IIivi"'l Perso"; shall be a .corporation organized and validly existing 
onder the laws of India and shall expressly assume, by a supplemental 
debenture trust deed to this Deed, executed and delivered to the Debenture 
Trustee, all the obligations of the Issuer under this Deed, the NCDs and the 
Security Documents, as the case may be, with respect to any jurisdiction 
in which it is organized or resident for Tax purposes or through which it 
makes payments, and this Deed and the NCDs shall remain in full force 
and effect; 

(ii) immediately after giving effect to such transaction, no Default shall have 
occurred and be continuing; 

(iii) immediately after giving effect to such transaction on a pro Jorma basis, 
the Issuer or the Surviving Person, as the case may be, shall have a 
Consolidated Net Worth equal to or greater than the Consolidated Net 
Worth of ti)Il Issut:r iIIItn~ill~ly pri()f to sucll trIIt1Sfl9tjom 

(iv) immediately after giving effect to such transaction on a pro forma basis, 
the Issuer or the Surviving Person, as the case may be, could Incur at least 
USSI.OO (or the Dollar Equivalent thereof) of Indebtedness under the 
proviso of paragraph (a) of the Section 8.3.2 (Limitation on Indebtedness) 
of Part B of this Deed; provided that this clause (iv) shall not apply to any 
such consolidation, merger, sale, conveyance, transfer, lease or other 
disposition with, into or to a Restricted Subsidiary; 

(v) the Issuer shall deliver to the Debenture Trustee (x) an Offu:er's Certificate 
(attaching the arithmetic computations to demonstrate compliance with 
clause (iii) above); and (y) an Opinion of Counsel, in each case stating that 
such consolidation, merger or transfer and the relevant supplemental 
debenture trust deed complies with this provision and that all conditions 
precedent provided for in this Deed relating to such transaction have been 
Complied with; 

(vi) each Subsidiary Guarantor shall execute and deliver a supplemental 
debenture trust deed to the Debenture Trust Deed confirming that its 
Subsidiary Guarantee shall apply to the obligations of the Issuer or the 
Surviving Person, as the case may be, in accordance with the NCDs and 
this Deed; and 

(vii) no Rating Decline shall have occurred. 

No Subsidiary Guarantor will consolidate with, merge with or into another Person, 
permit any Person to merge with or into it, or sell, convey , transfer, lease or 
otherwise dispose of all or substantially all of the properties and assets of the 
Subsidiary Guarantor and its Restricted Subsidiaries (computed on a consolidated 
basis ) (as an entirety or substantially an entirety in one transaction or a series of 
related transactions) to another Person (other than the Issuer or another Subsidiary 



Guarantor) (a "SII/Mdiary Gllllrantor Merger TranStlCtion"), unless each of the 
following conditions is met: 

(i) such Subsidilll')' GullfllJltor shall be the continuing Person, or the Person (if 
other than it) formed by such consolidation or merger, or with or into which 
the Subsidiary Guarantor consolidated or merged, or that acquired or 
leased such property and assets shall be the Issuer, another Subsidiary 
Guarantor or shall become a Subsidilll')' Guarantor concurrently with the 
transaction in accordance with this Deed; 

(ii) immediately after giving effect to such transaction, no Default shall have 
occurred and be continuing; 

(iii) immediately after giving effect to such transaction on a pro fo17lUl basis, 
the Issuer shall have a Consolidated Net Worth equal to or greater than the 
Consolidated Net Worth of the Issuer immediately prior to such 
transaction; 

(iv) immediately after giving effect to such transaction on a pro fo17lUl basis, 
the Issuer could Incur at least US$I.00 (or the Dollar Equivalent thereof) 
of Indebtedness under the proviso of paragraph (a) of the covenant 
described under Section 8.3.2 (Limitation on Indebtedness) of Part B of 
this Deed; provided that this clause (iv) shall not apply to any such 
consolidation, merger, sale, conveyance, transfer, lease or other disposition 
with, into or to a Restricted Subsidiary; 

(v) the Issuer shall deliver to the Debenture Trustee (x) an Officer's Certifu:ate 
(attaching the arithmetic computations to demonstrate compliance with 
clause (iii) above); and (y) an Opinion ofCounse~ in each case stating that 
such consolidation, merger or transfer and the relevant supplemental 
debenture trust deed complies with this provision and that all conditions 
precedent provided for in this Deed relating to such transaction have been 
complied with; and 

(vi) no Rating Decline shall have occurred. 

Provided that this paragraph shall not apply to any sale or other disposition that 
complies with Section 8.3.4 (Limitation on Asset Sales) of Part B of this Deed 
covenant or any Subsidiary Guarantor whose Subsidiary Guarantee is 
unconditionally released in accordance with the provisions described under Section 
3.8.7 (SIIbsidiary Guarantee) of Part B of this Deed. 

(b) Successor Corporation Su/Jstituted. 

Upon any transaction that is subject to, and that complies with the provisions of, 
Section 8.3 .21 (Consolidation, Merger and Sale of Assets) of Part B of this Deed, 
the successor Person formed by such consolidation or into or with which the Issuer 
or the applicable Subsidilll')' Guarantor is merged or to which such sale, is made, 
shall succeed to, and be substituted for (so that from and after the date of such 
transaction, the provisions of this Deed referring to the '!Issuer" and the applicable 
"Subsidiary Guarantor" shall instead include a reference to the successor Person 
and.~t1o'. Issuer or the applicable Subsidiary Guarantor, as the case may be), 
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and may exercise every right and power of the Issuer and the applicable Subsidiary 
Guarantor, as the case may be, under this Deed with the same effect as if such 
successor Person had been named as the Issuer and the applicable Subsidiary 
Guarantor, as the case may be, in this Deed and the Issuer and the applicable 
Subsidiary Guarantor, as the case may be, shall be released from all obligations 
under this Deed and the NCDs. 

9. NOTICES 

Any notice or communication by the Issuer, or the Debenture Trustee to the others is duly 
given if in writing and delivered in Person or by post (registered or certified, return receipt 
requested) or overnight air courier guaranteeing next day delivery, to the others' address: 

If to the Issuer: 

Delhi International Airport Limited 

New Udaan Bhawan, Opp. Terminal-3, 

Indira Gandhi International Airport, 

New Delhi- 110037 

Attention: Mr. Hari Nagrani 

Telephone No.: +91 1147197000 

Email: Hari.Nagrani@gmrgroup.in 

If to the Debenture Trustee: 

Axis Trustee Services Limited 

The Ruby, 2nd Floor, SW, 

29 Senapati Bapat Marg, 

Dadar West, Mumbai - 400028 

Attention: Chief Operation Officer 

Telephone No.: +91-22-62300451 

Email: debenturetrustee@axistrustee.in;andcomp.i~.in 

The Issuer or the Debenture Trustee, by notice to the others, may designate additional or 
different addresses for subsequent notices or communications. 

All notices and communications (other than those sent to Holders) will be deemed to have 
been duly given: at the time delivered by hand, if personally delivered; 5 (five) Business 
Days after being deposited in the mail, postage prepaid, if mailed; and the next Business 



Day after timely delivery to the courier, if sent by overnight air courier guaranteeing next 
day delivery. 

Any notice Qrcommunication to 1\ Holder will be lJlII,iled by mail (registered or certified. 
return receipt requested), certified or registered, return receipt requested, or by overnight 
air courier guaranteeing next day delivery to its address shown maintained with the 
Depository or if the Holder has provided any substitute address or e-mail address to the 
Debenture Trustee and/or tile Issuer by not less than 5 (five) Business Days' notice, to such 
substitute address Dr e-mail address. 

If a notice or communication is mailed in the manner provided above within the time 
prescribed, it is duly given, whether or not the addressee receives it. 

If the Issuer mails a notice or communication to Holders, it will mail a copy to the 
Debenture Trustee at the same time. 

10. GOVERNING LAW 

The laws of the India will govern and be used to construe this Deed and the NCDs. 

11. JURISDICTION 

11.1 Dispute Resolution 

(a) Parties agree that all claims, differences or disputes between the Debenture Trustee 
and the Issuer arising out of or in relation to the activities of the Debenture Trustee 
in the securities market (acting for itself and in its individual capacity), and in 
relatiun to which the resolution through the SEBI ADR Procedures is mandatory, 
shall be settled by online arbitration conducted in accordance with the SEBI ADR 
Procedures; and 

(i) all such proceedings shall be in the English language. 

(ii) the seat and venue of arbitration shall be determined in accordance with 
the SEBI ADR Procedures, and if not specified in the SEBI ADR 
Procedures, shall be Delhi; 

(iii) such arbitration will be governed by the provisions of the Arbitration & 
Conciliation Act, 1996 (as amended from time to time) and the SEBI ADR 
Procedures. 

(b) Courts and Trihunals 

(i) (A) To the extent that the SEBI ADR Procedures do not mandatorily apply 
under Applicable Law to the disputes, controversies or claims arising out ot: 
relating to, or in connection with this Deed or the NCDs or the Issue, including 
one regarding the breach, existence, validity or termination of this Deed or the 
consequences of its nullity and any non-contractual or other dispute 
("Dispute"), (B) for Disputes in connection with matters other than as referred 
to in Regulation l4A of the Debenture Trustee Regulations, and (C) for 
DiSputes which are not arbitrable under Applicable Law, the Parties agree that 
courts and tribunals of New Delhi shall have non-exclusive jurisdiction to 
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settle such Disputes and, accordingly, any legal action, suit or proceedings 
(collectively referred to as "Proceedings") arising out of or in connection with 
a Dispute may be brought in such courts and tribunals and the Issuer 
irrevocably submits to and ac.cept for itself and in respect of its property, 
generally and unconditionally, the jurisdiction of those courts and tribunals. 

(ii) The Issuer agrees that the courts and tribunals of New Delhi are the most 
appropriate and convenient courts and tribunals to settle Disputes and 
accordingly that the Issuer will not argue to the contrary. The Issuer 
irrevocably waives: (A) any objection now or in future, to the laying of the 
venue of any Proceedings in the courts and tribunals in New Delhi, and (B) 
any claim that any such Proceedings have been brought in an inconvenient 
forum. The Issuer irrevocably agrees that a judgment in any Proceedings 
brought in the courts and tribunals in New Delhi shall be conclusive and 
binding upon it and may be enforced in the courts and tribunals of any other 
jurisdiction (subject to the laws of such jurisdiction) by a suit upon $Dcb 
judgment, a certified copy of which shall be conclusive evidence of such 
judgment, or in any other manner provided by law. 

(iii) The Issuer irrevocably and generally consents in respect of any Proceedings 
anywhere in connection with this Deed to the giving of any relief or the issue 
of any process in connection with those Proceedings including, without 
limitation, the making, enforcement or execution against IIl1Y assets 
whatsoever (irrespective of their use or intended use) of any order or judgment 
which may be made or given in those Proceedings. 

(iv) The Issuer irrevocably agrees that, should any Party take any Proceedings 
anywhere (whether for an injunction, specific performance, damages or 
otherwise in connection with this Deed), no immunity (to the extent that it may 
at any time exist, whether on the grounds of sovereignty or otherwise) from 
those proceedings, from attachment (whether in aid of execution, before 
judgment or otherwise) of its assets or from execution of judgment shall be 
claimed by it or with respect to its assets, any such immunity being irrevocably 
waived. The Issuer irrevocably agrees that it and its assets are, and shall be, 
subject to such Proceedings, attachment or execution in respect of its 
obligations under the Transaction Documents. 

11.2 Consent to Enforeement etc. 

The Issuer irrevocably and generally consents in respect of any proceedings anywhere in 
connection with any Transaction Document to the giving of any relief or the issue of any 
process in connection with those proceedings including, without limitation, the making, 
enforcement or execution against any assets whatsoever (irrespective of their use or 
intended use) of any order or judgment which may be made or given in those proceedings. 

11.3 Waiver or Immuoity 

The Issuer irrevocably agrees that, should any Party take any proceedings anywhere 
(whether for an injunction, specific performance, damages or otherwise in connection with 
any Transaction Document), no immunity (to the extent that it may at anytime exist, 
whether on the grounds of sovereignty or otherwise) from those proceedings, from 
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attachment (whether in aid of execution, before judgment or otherwise) of its assets or from 
execution of judgment shall be claimed by it or with respect to its assets, any such immunity 
being irrevocably waived. The Issuer irrevocably agrees that it and its assets are, and shall 
be, subject to such proceedings, attachment or execution in respect of its obligations under 
the Transaction Documents. 

[remainder of the page "as been illtelllionaay left bltmkJ 
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SCHEDULE 1 

TERMS AND CONDITIONS OF THE NCDS 

1. Authority for the Issue ofNCDs 

(a) The Issuer proposes to issue and allot issue of 80,000 (eighty thousand) rated, 
listed, unsecured (for the purposes of Companies Act and SEBI Regulations). 
redeemable, non-convertible debentures of the Nominal Valoe of INR 1,00,000 
(Indian Rupees One Lakh only) each, aggregating to INR 800,00,00,000 (Indian 
Rupees Eight Hundred Crores only), on a private placement basis as set out in the 
Offer Documents and this Deed. 

(b) The Issue shall have been approved by the Board of Directors, the details of which 
shall be provided in the Offer Documents. 

2. StatUli of NCDs 

(a) The Issue of the NCDs shall be by way of private placement, under the electronic 
\xl<>l< me!lhani~ in acCQl"!lan~ with the SEBI MIISW Cirl:ular, EBP Cin:ulani 
andlor any subsequent guidelines as may be issued by SEBI or the Designated 
Stock Exchange from time to time, in this regard. 

(b) The NCDs are issued in the form of unsecured (for the purposes of the Act and 
SEBI Regulations), listed, rated, redeemable, non-convertible debentures. The 
NCDs constitute unsecured (for the purposes of the Act and SEBI Regulations) and 
unconditional obligations of the Issuer and shall rank J!.CD'i JKlS.su inter se and 
without any preference or priority among themseives. The Neils shalt have a 
charge on the Collateral in accordance with provisions of thi.s Deed and the other 
Transaction Documents. 

3. Form, Faee Value, Tide and Use ofProeeeds 

(a) Form 

The NCDs are in dematerialized form. 

(b) Faee Value 

The face value of each NCD is INR 1,00,0001- (Indian Rupees One Lakh only). 

(c) Issue Price 

The issue price of each NCD shall be INR 1,00,0001- (Indian Rupees One Lakh 
only), or such other amount as shall be specified in the Offer Documents. 

(d) Title 

(i) The Person for the time being appearing in the NCD Register maintained 
by the Depository shall be treated for all purposes by the Issuer, the 
Debenture Trustee, the Depository and all other Persons dealing with such 
Person as the holder thereof and its absolute owner for all purposes and 
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neither the Issuer, nor the Debenture Trustee shall be affected by any notice 
to the contrary. All such payments so made to any such Person, or upon 
his order, shall be valid, and, to the extent of the sum or sums so paid, 
effective to satisfy and discharge the liability for moneys payable upon any 
NCD. 

(ii) No transfer of title of a NCDs will be valid unless and until entered on the 
NCD Register, prior to the Record Date. In the absence of transfer bein% 
registered, the Debenture Obligations will be paid to the Person, whose 
name appears first in the NCD Register maintained by the Depositol}', as 
the case may be. In such cases, claims, if any, by the purchasers of the 
NCDs will need to be settled with the seller of the NCDs and not with the 
Issuer or the Registrar. 

(e) Tenor 

The tenor of the NCDs is for a period commencing from the Deemed Date of 
Allotment till the Maturity Date. 

(t) MinImum Su_ription 

The minimum subscription amount for a single investor shall be of such amount as 
shall be specified in the Offer Documents. 

(g) Market Lot 

The market lot of the NCDs will be such number ofNCDs as shall be specified in 
the Offer IlQcuments. 

(h) Listing 

The NCDs will be listed on the WDM segmeot of the Designated Stock Exchange" 
which listing shall be completed within 3 (three) Business Days from the Issue 
Closing Date or within such period as permitted under Applicable Law. The Issuer 
shall beHable for Additional Interest as per Section 9 (Delay In Listing) of Part A 
of this Deed read with paragraph g (Additional Interest) of this Schedule i (Terms 
and Conditions of the NCDs) in the event it fails to list the NCDs within the 
timelines set out in this paragraph. 

(i) Use of Proceeds 

The funds raised through the Issue shall be used solely towards the purpose as 
specified under Section 1.1 (Use of Proceeds) of Part B of this Deed. The proceeds 
of Issue will not be used by the Issuer for any purposes which may be in 
contravention of Applicable Law, including investment in the capital markets or 
real estate sector, acquisition of land, or for any speculative purpose; or any other 
purpose which is prohibited under Applicable Law (including, without limitation, 
any regulations, guidelines or directions issued by the RBI or SEBI or any other 
Governmental Authority). 



(a) Transferability ofRigbts 

Subject to Section 15.7.3 (Transfer of NCDs) of Part A of this Deed, the NCDs 
shall be traII$t'errable, and the Holders of the NCDs shall be entitled to trIIJUfer or 
assign their rights and obligations under this Deed or other Transaction Documents 
subject to Applicable Law. 

(b) Register of Holden 

A register of the Holders of the NCDs shall be maintained by the Issuer containing 
necessary particulars, including a list of names and addresses of all Holders, a 
record of any subsequent transfers or change of ownership of the NCDs (and for 
so long as the NCDs are in dematerialized form, the register of the Holders in 
respect of NCDs will be maintained by the Depository in accordance with the 
provisions of the SEBI Regulations and the regulations made by other statutory 
anthorities from time to time). The NCD Register shall be utilised fur tbis purpose. 

(c) Transfer Proeess 

Transfers of the NCDs may be affected only through the Depository where such 
NCDs are held, in accordance with the provisions of the Depositories Act, 1996 
and/or rules as notified by the Depositories from time to time. The Holders shall 
give delivery instructions containing details of the prospective purchaser's 
depository participant's account to his depository participant. 

(d) Formalities free ofCbarge 

Registration of a transfer ofNCDs will be affected without charge by or on behalf 
of the Issuer, but upon payment (or the giving of such indemnity as the Issuer may 
require) in respect of any Tax or other governmental charges which may be 
imposed in relation to such transfer. 

5. Deemed Date of ABotment 

All benefrts under the NCDs will accrue to the Holders from the Deemed Date of Allotment. 

6. Casb Coupon 

(a) The Issuer shall, on each Coupon Payment Date pay Coupon at the Coupon RaW, 
on the Nominal Value of the NCDs. 

(b) Coupon on the NCDs shall fall due and be payable on each Coupon Payment Date 
in airears and shall be calculated on actual On the basis of a 365 (three hundred and 
sixty five) day year (366 (three hundred and sixty six) days in case of a leap year) 
for the actual number of days elapsed since the last Coupon Payment Date until the 
next Coupon Payment Date. In the event the Coupon Payment Date is not a 
Business Day, then the Coupon shall fall due and be payable on the inunediately 
succeeding Business Day (except in case of the last Coupon Payment Date, which 
shall fallon the Maturity Date). 

7. Default Interest 



If the Issuer defaults on a payment of Debenture Obligations due and payable in terms of 
the Transaction Documents, it shall pay the Default Interest, at the Default Interest Rate 
to the Holders. The Default Interest shall be immediately payable on demand by the 
Debenture Trustee. 

8. Additional Interest 

In case of delay in listing of the NCDs beyond the timelines specified in this Deed. the 
Issuer will pay penal interest, to the Holders, at the Additional Interest rate from the 
Deemed Date of Allotment, until the listing of the NCDs, on the Nominal Value of the 
NCDs. 

9. Acknowledgement 

(a) The Issuer acknowledges that all sums, fees, including but not limited to the 
Coupon, Defuult Interest, Additional Interest, stated herein are reasonable IIIId that 
they represent genuine pre-estimate of the loss likely to be incurred by the Holders 
in the event of non-payment of any amount in accordance with the terms of this 
Deed or deviation by the Issuer from the terms of this Deed. 

(b) The Issuer acknowledges that the NCDs s.ubscribed to under the Transaction 
Documents are for a commercial transaction and waives any defences available 
under Applicable Law relating to the charging of Coupon, Default Interest and 
Additional Interest. 

(c) The Issuer also acknowledges that the Parties' rights and obligations and the 
practical .and legal effects of th.e TranSllCtioo Documents have been e~plainedto it 
and that the Transaction Documents are fuir agreements and not result of any fraud, 
duress, coercion or undue influence. 

10. Optional Redemption 

(a) The Issuer shall not be entitled to voluntarily redeem or prepay any amounts in 
relation to the NCDs, except in accordance with this paragraph 10 (Optional 
Redemption). 

(b) Redemptionfor Taxmion Reasons: 

The NCDs may be redeemed, at the option of the Issuer or a Surviving Person with 
respect to the Issuer, as a whole but not in part, upon giving not less than 30 (thirty) 
days' nor more than 60 (sixty) days' notice to the Holders (which notice shall be 
irrevocable), at a redemption price equal to 100"10 (one hundred percent) of the 
principal amount thereof, together with all other Redemption AmoUnts, to the date 
fixed by the Issuer, for redemption ("Tla Redemption Date') if, as a result of: 

(i) any change in, or amendment to, the Applicable Laws (or any regulations 
or rulings promulgated thereunder), affecting Taxation; or 

(ii) any change in the existing official position or the stating of an official 
position regarding the application ilr interpretatiiln .ilf such laws, 
regulations or rulings (including a holding, judgment or order by a court of 
competent jurisdiction), 



which change or amendment becomes effective or, in the case of an official 
position, is announced (i) except as described in (ii) below, on or after the Deemed 
Date of Allotment, or (ii) with respect to any Future Subsidiary Guarantor, or 
Surviving Person, with respect to any payment due or to become due under the 
NCDs or this Deed, the Issuer, a Surviving Person or a Subsidiary Guarantor, as 
the case may be, is, or on the next Coupon Payment Date would be, required to pay 
amounts on account of Taxes imposed under Applicable Law, and such 
requirement cannot be avoided by the taking of reasonable measures by the Issuer, 
a Surviving Person or a Subsidiary Guarantor, as the case may be;providedjurther 
no such notice of redemption shall be given earlier than 90 (ninety) days prior to 
the earliest date on which the Issuer, a Surviving Person or a Subsidiary Guarantor, 
as the case may be, would be obligated to pay such amounts in relation to Taxes 
imposed on payments under the NCDs, if a payment in respect of the NCDs were 
then due. 

Prior to the mailing of any notice of redemption of the NCDs pursuant to the 
foregoing, the Issuer, a Surviving Person or a Subsidiary Guarantor, as the case 
may be, will deliver to the Debenture Trustee at least 30 (thirty) days but not more 
tbIm (!(l (smy) days befoOl II RedemptiQll Date: 

(i) an Officer's Certificate stating that such change or amendment referred to 
in the prior clause has occurred, describing the facts related thereto and 
stating that such requirement cannot be avoided by the Issuer, a Surviving 
Person or a Subsidiary Guarantor, as the case may be, taking reasonable 
measures; and 

(ii) an Opinion of Counselor an opinion of a Tax consultant, in either case of 
recognized standing with respect to Tax matters, stating that the 
requirement to pay such amounts on account of Taxes imposed under 
Applicable Law results from such change or amendment referred to in the 
prior clause. 

11. Mandatory Redemption and Offer to Purcbaae 

(a) Mandatory Redemption 

(i) D1egality 

If, at any time it becomes or will become unlawful or contrary to 
Applicable Law for the Issuer to perform any of its obligations as 
contemplated by this Deed, the Issuer shall pr!lpay all the NCDs by 
delivering a notice to the Debenture Trustee. The Issuer shall prepay all 
the NCDs in full by paying the Redemption Amounts on the date specified 
in the notice delivered by the Issuer. 

(ii) Redemption on Coupon Reset Dale 

On the Coupon Reset Date, the Issuer shall prepay the NCDs of the 
Rejecting Holders by paying the Redemption Amounts in accordance with 
Section 1.2(b) (Coupon Reset) of Part B of this Deed, without any further 
notice, or payment of prepayment penalty. 



(b) OtTer to Purelaaae by Application of Excess Proeeeds 

In the event that, pursuant to Section 8.3.4 (Limitation on Asset Sales) of Part B of 
thUi ~ the Issuer is r~uired to CQmmence an Qffer tQ all Holders tQ redeem the 
NCDs ("Asset Sale Offer"), it will follow the procedures specified below. 

(i) The Asset Sale otTer shall be made to all Holders and all holders of other 
Indebtedness that is pari passu with the NCDs containing provisions 
similar to those set forth in this Deed with respect to offers to plll'Chase, 
prepay or redeem with the proceeds of sales of assets. The Asset Sale otTer 
will remain open for a period. of at least 20. (twenty) Business Days 
following its commencement and not more than 30 (thirty) Business Days, 
except to the extent that a longer period is ~uired by Applicable Law 
("Offer PeriotF'). No later than 3 (three) Business Days after the 
termination of the Offer Period ("Purchase Dat~, the Issuer will apply 
all Excess Proceeds ("Ojfor Amount) to the redemption of NCDs and 
such other pari passu Indebtedness (on a pro rata basis based on the 
principal amount of NCDs and such other pari passu Indebtedness 
s~~ if IIpplillllblll) or, if Illss m!l11 mil ()f\W Amol!lll ~ ~ 
tendered, all NCDs and other Indebtedness tendered in response to the 
Asset Sale otTer. Payment for any NCDs so redeemed will be made in the 
same manner as Coupon payments are made. 

(ii) If the Purchase Date is on or after Record Date and on or before the related 
Coupon Payment Date, any accrued and unpaid Coupon, if any, will be 
paid to the Person who is the recognised Holder of the NCDs on such 
Re.cord Dare, and no additional interest will be payable to Holders who 
tender NCDs pursuant to the Asset Sale Offer. 

(iii) Upon the commencement of an Asset Sale Offer, the Issuer will send or 
cause to be sent, by registered mail or a notice as specified in Section 9 
(Notices) of Part B of this Deed, to the Debenture Trustee and each of the 
Holders of the NCDs, with a copy to the Debenture Trustee. The notice 
will contain all instructions and materials necessary to enable such Holders 
to tender NCDs pursuant to the Asset Sale Offer. The notice, which will 
govern the terms of the Asset Sale Offer, will state: 

(A) that the Asset Sale Offer is being made pursuant to this paragraph 
ll(c) of this Schedule 1 (Terms and Conditions o/the NCDs) and 
the length of time the Asset Sale otTer will remain open; 

@) ~ ~ ,\plollllt, the ~~eDlptiOJl ,\plollllt ~~ m~ ~~ 
Date; 

(C) that any NCO not tendered or redeemed will continue to accrue 
Coupon; 

(0) that, unless the Issuer defaults in making such payment, any NCDs 
redeemed pursuant to the Asset Sale otTer will cease to accrue 
interest after the Purchase Date; 

(E) that Holders electing to redeem the NCDs pursuant to an Asset 
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Sale Offer may elect to have NCDs purchased in denominations 
of INR 1,00,000 (Indian Rupees One Lakh only) or an integral 
multiple of INR 1,00,000 (Indian Rupees One Lakh only) in 
excess thereof; 

(iv) that Holders electing to have the NCDs redeemed pursuant to any Asset 
Sale Offer will be required to undertake such actions as required through 
the Depository, Designated Stock Exchange, or a Registrar and Transfer 
Agent at the address specified in the notice at least 3 (three) days before 
the Purchase Date; 

(v) that Holders will be entitled to withdraw their election if the Issuer, 
receives, not later than the expiration of the Offer Period, a letter or an 
email setting forth the name of the Holder, the principal amount of the 
NCO the Holder delivered for purchase and a statement that such Holder 
is withdrawing his election to have such NCO redeemed; 

(vi) that, if the aggregate principal amount of NCDs and other pari passu 
Inlie~~~ SlIJ'l'\lIllfereli by Hollicrs thereof e~~ the ()tI~ ~\Ult; 
the Issuer will select the NCDs and other pari passu Indebtedness to be 
purchased on a pro ri1U1 basis based on the principal amount ofNCDs and 
such other pari passu Indebtedness surrendered (with such adjustments as 
may be deemed appropriate by the Issuer so that only NCDs in 
denominations of INR 1,00,000 (Indian Rupees One Lakh only) or an 
integral multiple oflNR 1,00,000 (Indian Rupees One Lakh only) in excess 
thereot); 

(vii) that Holders whose NCDs were purchased only in part will be issued new 
NCDs equal in principal amount to the unpurchased portion of the NCDs 
surrendered (or transferred by book-entry transfer); 

(viii) On or before the Purchase Date, the Issuer will, to the extent lawful, accept 
for redemption, on a pro rata basis to the extent necessary. the Offer 
Amount of NCDs or portions thereof tendered pursuant to the Asset Sale 
Offer, or if less than the Offer Amount has been tendered, all NCDs 
tendered, and will deliver or cause to be delivered to the Debentore Trustee 
an Officer's Certificate stating that such NCDs or portions thereof were 
accepted for redemption by the Issuer in accordance with the tenns of this 
paragraph 11 (Mandatory &demption and Offer to Purchase) of Ibis 
Schedule 1 (Terms and Conditions of the NCDs). The Issuer, the 
Depository or the Registrar and Transfer Agent, as the case may be, will 
promptly (but in any case not later than 5 (five) days after the Purchase 
Date) mail or deliver to each tendering Holder an amount equal to the 
purchase price of the NCDs tendered by such Holder and accepted by the 
Issuer for purchase, and the Issuer will promptly issue a new NCO, and the 
Depository, upon written request from the Issuer, will authenticate and 
mail or deliver (or cause to be transferred by book entry) such new NCO 
to such Holder, in a principal amount equal to any unpurchased portion of 
the NCD surrendered. Any NCD not so accepted shall be promptly mailed 
.or delivered by the Issuer to the Holder thereof. The Issuer will publicly 
announce the results of the Asset Sale Offer as soon as practicable after the 



Purchase Date; and 

(ix) Other than as specifically provided in this paragraph 11 (Mandatory 
Redemption and Offer to Purchme) any purchase p\II'SIIlUIt to this 
paragraph II (Mandatory Redemption and Offer to Purchme) shall be 
made in accordance with the provisions of paragraph 12 (Provisions 
Applicable to Redemption) of this Schedule 1 (Terms and Conditions of 
lheNCDs). 

(c) Change or Control Triggering Event 

(i) Not later than 30 (thirty) days following a Change of Control Triggering 
Event, the Issuer will make an Offer to Purchase all outstanding NCDs 
("Chllllge 0/ Conlrol Offer") at the redemption price equivalent to 101% 
(one hundred and one percent) of the Nominal Value of the NCDs being 
redeemed plus Redemption Amounts (if any) to the Offilr to Purchase 
Payment Date (as defmed in paragraph (2) of the defmition of Offer to 
Purchase). 

(ii) Following a Change of Control, the Issuer will timely repay all 
Indebtedness or obtain consents as necessary under or terminate, 
agreements or instruments that would otherwise prohibit a Change of 
Control Offer required to be made pursuant to this Deed. 

(iii) The Issuer will not be required to make a Change of Control Offer 
following a Change of Control Triggering Event if: 

(A) a third-party makes the Change of Control Offer in the manner, at 
the times and otherwise in compliance with the requirements set 
forth in this Deed applicable to a Change of Control Offer made 
by the Issuer and redeems all NeD!; validly ~ and not 
withdrawn under such Change of Control Offer; or 

(B) a notice of redemption for all outstanding NCDs has been given 
pursuant to this Deed unless and until there is a default in payment 
of the applicable Redemption Amount. 

(iv) Notwithstanding anything to the contrary herein, a Change of Control 
Offer may be made in advance of a Change of Control Triggering Event, 
conditional upon such Change of Control Triggering Event, if a definitive 
agreement is in place for the Change of Control Triggering Event at the 
time of making of the Change of Control Offer. 

t:z. ProvisiODS Applieable to Redemption 

(a) Redemption 

No action is required on the part of any Holder(s) at the time of redemption of the 
NCDs. On the relevant Redemption Date, the relevant amounts shall be paid hy the 
issuer, in accordance with Section 3. i (Covenant 10 Pay Principal and Coupon) of 
Part A of this Deed, to those Holders whose names appear on the NCD Register as 
on Date and, for these purposes, a statement issued by the Depository 



shalJ be conclusive evidence in respect thereof. 

(b) Notice of redemption: 

Unless specific timelines are set forth in paragraph 10 (Optional Redemption) and 
paragraph 11 (Mandatory Redemption and Offer to Purchase) of this Schedule 1 
(Terms and Conditions of the NCDs), at least 30 (thirty) days but not more than 60 
(sixty) days before a Redemption Date, the Issuer will mail or cause to be mailed, 
by registered mail, or by means as specified in Section 9 (Notices) of Part B of this 
Deed, a notice of redemption to the Debenture Trustee and each Holder whose 
NCDs are to be redeemed at its registered address. 

(c) The notice will identify the NCDs to be redeemed and will state: 

(i) the Redemption Date; 

(ii) the principal amouot of the NCDs being redeemed; 

(iii) the Redemption Amouuts; 

(iv) that, unless the Issuer defaults in making such redemption payment, 
interest on NCDs called for redemption ceases to accrue on and after the 
redemption date; 

(v) the section of the NCDs and/or Section of this Deed pursuant to which tbe 
NCDs called for redemption are being redeemed. 

(d) J:ft'm nf NntP nf Redemptinn: 

(i) Once notice of redemption is mailed in accordance with paragraph 10 
(Optional Redemption) and paragraph 11 (Mmldatory Redemption and 
Offer to Purchase) of this Schedule 1 (Terms and Conditions of the 
NCDs), the NCDs called for redemption become irrevocably due and 
payable on the Redemption Date at the Redemption Amouot uoless such 
notice is subject to the satisfaction of one or more conditions precedent. A 
notice of redemption may, in the Issuer's discretion, be subject to tbe 
satisfaction of one or more conditions precedent. Failure to give notice or 
any defect in the notice to any Holder shall not affect the validity of the 
notice to any otber Holder. 

(ii) All NCDs that are redeemed in full on any Redemption Date will forthwith 
be cancelled and extinguished through appropriate corporate action and 
shall not be re-issued. 

(e) Redemption in parts: 

Upon redemption of the NCDs by the Issuer as per tbe provisions of paragraph 10 
(Optional Redemption) and paragraph 11 (Mandatory Redemption and Offer to 
Purchase) of this Schedule 1 (Terms and Conditions of the NCDs) above, iftbe 
amouot redeemed is less than the total Nominal Value of the NCDs outstanding, 
the Nominal Value of the NCDs outstanding shall be reduced to the extent of the 
N~IJs._~ned or payments made on and from tbe date of such payment or 
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redemption. Upon such redemption or payment, the Issuer shall continue to remain 
obliged to make all payments in respect of all the remaining Debenture Obligations 
in accordance with the Transaction Documents. In any redemption of the NCDs, 
the Issuer shall comply with: (i) Applicable Law (including any restrictions 
applicable under SEBI NCS Regulations); and (ii) the provisions of the Transaction 
Documents. 

In the event only a part of the NCDs are redeemed (and not all NCDs are being 
redeemed), all such payment shall made pro-rata to all Holders of the NCDs across 
all the NCDs (in the proportion of the aggregate Nominal Value of such 
outstanding NCDs held by each Holder to the aggregate Nominal Value of the 
NCDs then outstanding), without any preference or priority inter-se. 

13. Payments 

(a) Elfect of Holidays on Payments 

(i) Notwithstanding anything to the contrary contained in this Deed, if any of 
the Coupon Payment Date(s) (other than a Coupon Payment Date which 
falls on a Redemption Date) or any other Due Date (not being a 
Redemption Date) falls on a day that is not a Business Day, the payment 
of Coupon or the relevant amount shall be made by the Issuer on the 
inunediately succeeding Business Day. It is clarified that no other Coupon 
Payment Date will be affected or modified on account of any Coupon 
Payment Date( s) falling on a non-Business Day. 

(ii) If Il RMemption Date (and any Coupon Payment Date falling on such 
Redemption Date) falls on a day that is not a Business Day, the relevant 
Debenture Amounts and/or (as applicable) the Coupon shall be paid by the 
Issuer on the inunediately preceding Business Day. It is clarified that no 
other Redemption Date (if any) will be affected or modified on account of 
any Redemption Date(s) falling on a non-Business Day. 

(iii) In the event the Record Date falls on a day which is not a Business Day, 
the inunediately succeeding Business Day shall be con.sidered as the 
Record Date. 

(b) MaImer and Mode 01 Payment 

Any payments to be made to the Holders of the NCDs, including payment of the 
Debenture Obligations shall be made by the Issuer using the services of electronic 
clearing services (ECS), real time gross settlement (RTGS), direct credit or national 
electmnic fund transfer (NEFn into such bank account of a Holder as may be 
notified to the Issuer by such Holder or by the Debenture Trustee (acting on behalf 
of such Holder). 

(c) Day Count Convention 

Any payments to be made to the Holders, including payment of the Debenture 
Obligations, shall be computed on the basis ofa 365 (three hundred and sixty five) 
or 366 (three hundred and sixty six) day year, as the case may be, and the actual 
n 8 elapsed. 
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14. Representatioos and Warranties 

The Issuer on behalf of itself and the Restricted Subsidiaries makes the representations and 
wlUTanties Ill! pmvi!1e4 in Section 7 (Repre~entatiofI/J and W arrantUl~) of Part B of this 
Deed, which shall be repeated on the dates set out therein. 

15. Coveoants 

The Issuer shall comply with the covenants as provided in this Deed, including those set 
out in Section 8 (Covenants) of Part B of this Deed. 

The NCDs shall be secured by a Lien over the Collateral as set out in Section 3 (Collateral) 
of Part B of this Deed. 

17. Events of Default 

The events provided in Section 4 (Events of Default and Remedies) of Part B of this Deed 
(wbil:b is not f!lIUe4ied within the respective cure periods (if any) Ill! speci&d for such 
relevant events, if any) shall constitute an Event of Default 

18. Debenture Redemption Reserve 

The Issuer shall create and maintain (i) a debenture redemption reserve as perthe provisions 
of the Act and the Applicable Laws ("Debenture Redemption Reserve"), if applicable; 
and (ii) a debenture redemption fund as per the provisions of the Act or any guidelines 
issued under Applicable Laws ("Debenture lleJJemptiDn FIlIIIf"), if applicable and if 
during the currency of these presents, any guidelines are formulated (or modified or 
revised) by any GovermnentaI Authority having authority under Applicable Law in respect 
of creation of Debenture Redemption Reserve and/or Debenture Redemption Fund 
applicable to the NCDs, the Issuer shall duly abide by such guidelines IIJld execute.aJl such 
supplementaI letters, agreements and deeds of modifications as may be required by the 
Holders or the Debenture Trustee. 

[remainder of the page has been IntenJionolly left bltutkJ 



SCHEDULE l 

PART A 

COUPON PAYMENT DATES· 

2,602.74 2,602.74 

2. 
September, September, 92 2,394.52 2,394.52 
2024 2024 

3. JPtemt TJJe~y, 24 T~y, 31 
December, December, 92 2,394.52 2,394.52 
2024 2024 

4. Interest Monday, 24 Monday, 31 
March, March, 2025 90 2,342.47 2,342.47 
2025 

5. 
June, 2025 91 2,368.49 2,368.49 

6. Interest 
92 2,394.52 2,394.52 

7; ~~~t W~~y; 
24 31 92 2,394.52 2,394.52 
December, December, 
2025 2025 

8. Interest Tuesday, 24 31 
March, March, 2026 90 2,342.47 2,342.47 
2026 

9. Interest 23 Tuesday, 30 
June, 2026 June, 2026 91 2,368.49 2,368.49 

10. Interest 
23 30 92 2,394.52 2,394.52 
September, September, 
2026 2026 



II. Interest Thursday, Thursday, 
24 31 92 2,394.52 2,394.52 
December, December, 
2026 2026 

12. Interest Wednesday, Wednesday, 
24 March, 31 March, 90 2,342.47 2,342.47 
2627 2627 

13. Interest Wednesday, Wednesday, 
23 June, 36 June, 91 2,368.49 2,368.49 
2627 2027 

14. Interest Thursday, Thursday, 
23 30 92 2,394.52 2,394.52 
September, September, 
2027 2027 

15. IBtemt FridaY, 24 FridaY, 31 
December, December, 92 2,394.52 2,394.52 
2027 2027 

16. IJlteftlit Friday, 24 Friday, 31 
March, March, 2028 91 2,362.02 2,362.02 
2028 

17. Interest Friday, 23 Friday, 30 
June, 2028 June, 2028 91 2,362.02 2,362.02 

18. Interest Saturday, Saturday, 30 
23 September, 92 2,387.98 2,387.98 
September, 2028 
2028 

19. Interest Sunday, 24 Sunday, 31 
December, December, 92 2,387.98 2,387.98 
2028 2028 

20. Interest Saturday, Saturday, 31 
24 March, March, 2029 90 2,342.47 2,342.47 
2029 

21. Interest Saturday, Saturday, 30 
23 June, June, 2029 91 2,368.49 2,368.49 
2029 

22. Interest Sunday, 23 Sunday, 30 
September, September, 92 2,394.52 2,394.52 
2029 2029 



23. £u_.~. 24 31 
December, December, 92 2,394.52 2,394.52 
2029 2029 

24. Interest Sunday, 24 Sunday, 31 
March, March, 2030 90 2,225.34 2,225.34 
2030 

25. Interest Sunday, 23 _: 30 
June, 2030 June, 2030 91 2,250.07 2,250.07 

26. Interest " 23 " 30 
September, 92 2,274.79 2,274.79 

2030 2030 

27. 11 _" 24 l' _" 31 
December, December, 92 2,274.79 2,274.79 
2030 2030 

28. 24 31 
March, March, 2031 90 1,991.10 1,991.10 
2031 

29. Interest Monday, 23 Monday, 30 
June, 2031 June, 2031 91 2,013.22 2,013.22 

.iV. I' _~' :lJ Tl .~' JU 
92 2,035.34 2,035.34 

2031 2031 

31. " " 24 31 92 2,035.34 2,035.34 
December, December, 
2031 2031 

32. Interest .. ' WI 

24 March, 31 March, 91 1,653.42 1,653.42 
2032 2032 

33. Interest Wednesday, ... , , 
23 June, 30 June, 91 1,653.42 1,653.42 
2032 2032 

34. Interest Thursday, Thursday, 
23 30 92 1,671.58 1,671.58 
September, September, 
2032 2032 

35. Interest ':' WG1 , 2.4 Friday, 31 
December, December, 92 1,671.58 1,671.58 

~i~~ 1,19 
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2032 2032 

36. Interest Thursday, Thursday, 
24 March, 31 March, 90 1,17l.23 1,171.23 
2033 2033 

37. Interest Thursday, Thursday, 
23 June, 30 June, 91 1,184.25 1,184.25 
2033 2033 

38. Interest Friday, 23 Friday, 30 
September, September, 92 1,197.26 1,197.26 
2033 2033 • 

39. Interest Saturday, Saturday, 31 
24 December, 92 1,197.26 1,197.26 
December, 2033 
2033 

40. Interest Wednesday, Wednesday, 
15 March, lZ March, 81 1,054.11 1,054.11 
2034 2034 

• In the rtVent the Record Date falls on a day which is not a Business Day, the Immediately 
succeeding Business Day shall be considered as the Record Date . 

•• Date of payment 10 be same as Due Dale unless Due Date falls on a day which is not a Business 
Day - in case Coupon Payment Date falls on a day that is not a Business Day, lhen payment of 
Coupon to be done on immediately succeeding Business Day (except in case of the last Coupon 
payment. which shall fall on the Maturity Date). if Redemption Date falls on a day that is not a 
Business day, then redemption payment 10 be done on immediately preceding Business Day. 

# With respect to the Coupon Reset Date (i.e. March 22. 2029) -

(a) To lhe Holder(s} gening redeemed (i.e .• the Rejecting Holders) (if any) on such date -Along 
with the principal. coupon would be payable on March 22, 2029 at the Initial Coupon Rate 
for 81 days i.e. &.2.108.22 per NCD held by them as on record date (i.e. March 15.2029) 

(b) To the Halder(s} continuing with the reset coupon - Coupon would be payable on March 
31, ]019 on pro-rata basis i.e., at the initial Coupon Rote for 81 days and at the reset rate 
for 9 daysfor the NCDs held by them as on record dale (i.e. March 24. 2029) 

Note: Above cash flows htlve been shown as 9.50% per annum payable qlMJ11erly per NeD for 
tire PIUf106I! tlf iIIastJrdioll. I'II!IIse note tImt tire cas" j1mvs are slllJject to RJIdng lilrked R.-r 
Event and Revised Spretlll, as may be revised purslUllll to tlris Deed. 
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PARTB 

REDE~ONSCHEDULE 

2. 10.0% 10,000.00 

24 
December, 2031 

4. 24 20.0% 
December, 2032 

5. 15 50,000.00 
March, 2034 March, 2034 

6. Total lOO.O"h 

1 
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SCHEDULE 3 

CONDITIONS PRECEDENT 

1 The Issuer 

(a) A certified true copy of the Constitutional Documents of the Issuer. 

(b) The Issuer shall have submitted to the Debenture Trustee, a \:opy of the in-prin\:iple 
approval issued by the Designated Stook Exchange, for listing of NCDs on the 
Designated Stock Exchange, in a form and manner and to the satisfaction of the 
Dehenture Trustee. 

(c) The Issuer shall have submitted letter of consent of Debenture Trustee tu act as 
debenture trustee to the issuance ofNCDs. 

(d) The Issuer shall have submitted to the Debenture Trustee, a copy of the rating letter 
issued by 2 (two) Rating Agencies, dated not more than 30 (thirty) days prior to the 
Deemed Date of Allotment, along with rating rationale (not older than 6 (six) 
months prior to the Deemed Date of allotment), and issued in a form and manner 
and to the satisfaction of the Debenture Trustee, assigning rating to the NCDs. 

(e) The Issuer shall have submitted such other documents, reports, certificates as may 
be required by SEBI or pursuant to Al:t. 

(t) A certified true copy of a resolution of the Board of Directors of the Issuer: 

(i) approvlng the Issue of the Nei>s; 

(ii) approving the terms of, and the transactions contemplated by, the 
Transaction Documents to whi\:h it is a party and resolving that it executes 
the Transaction Documents to which it is a party; 

(iii) authorising a specified Person or Persons to execute the Transaction 
Documents to which it is a party on its behalf; and 

(iv) authorising a specified Person or Persons, on its behalf, to sign and/or 
despatch all documents and notices to be signed and/or despatched by it 
under or in connection with the Transaction Documents to which it is a 
party. 

(g) A specimen of the signature of the Person authorised by the resolutions referred to 
in paragraph (f)alxJve to eX~llte tile Tl'lIIlsactilln D0!l1lllletlts. 

(b) A certified true copy of the special resolution of the shareholders of the Issuer 
approving the issuance of NCDs in accordance with the Companies (Prospectus 
and Allotment of Securities) Rules, 2014 (if applicable). 

(i) A certified true copy of the special resolution of the shareholders of the Issuer as 
required under Section l80( 1 )( c) of the Act. 
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G) A certified true copy of the special resolution of the shareholders of the Issuer as 
required under Section 180( 1 )( a) of the Act. 

(k) A certificate from the Issuer, signed by an authorised signatory, continuing that: 

(i) issuance of the NCDs together with any existing Indebtedness of the Issuer 
and the Lien to be created over the Collateral as specified in this Deed, (i) 
would not result in breach of any Project Agreements or would not cause 
any borrowing or similar limit binding on the Issuer to be exceeded, (ii) 
would not cause or result in any breach of any agreement to which the 
Issuer is a party or require it to create a Lien over the Collateral (other than 
as provided in the Transaction Documents), and (iii) would not be in breach 
of the Applicable Laws; 

(ii) the Board Resolution approving the Issue ofNCDs and the tenns of, and 
the transactions contemplated by, the Transaction Documents is valid and 
subsisting as on the date of the certificate; 

(iii) the resolution of the shareholders of the Issuer passed on September 14, 
2023 approving the issuance ofNCDs in accordance with the Companies 
(Prospectus and Allotment of Securities) Rules, 2014 is valid and 
subsisting as on the date of the certificate; 

(iv) the security to be provided by the Issuer to secure the Debenture 
Obligations when aggregated with all the existing security of the Issuer is 
within the limit approved by the shareholders of the Issuer under Section 
1&0(1 )(a)of the Companies Act, 20 J3 at its extra ordinary general meeting 
held on September 14, 2023 and the borrowing under the Transaction 
Documents when aggregated with all the existing borrowings of the Issuer 
is within the limit approved by the shareholders of the Issuer under Section 
180(1)(c) of the Companies Act, 2013 at its extra ordinaJy generalmeet.in,g 
held on September 14, 2023; 

(v) each document relating to it specified in this Schedule 3 (Conditions 
Precedent) is correct, complete and in full force and effect as at a date no 
earlier than the date of this Deed; 

(vi) no Default or Material Adverse Effect is continuing or would result from 
the allotment ofNeDs under the proposed Issue; 

(vii) representations and warranties made by the Issuer under the Transaction 
~~ts ~ trlie, IIcl:llf!lte /lUll cO!llplctc, iIllllllllllt&ri1iJ ~.~ I!§ OIl 
the date 

(viii) the Issuer is solvent; 

(ix) the Issuer has not and is not carrying on the 'business of a non-banking 
fmancial institution', as defined under the Reserve Bank of India Act, 
1934; 

(x) the proceeds from the issuance of the NCDs shall be utilized only in 
__ ..AIl~,dance with the porpose as specified in this Deed; 



(xi) the Issuer is in compliance in all respects with all Applicable Laws in 
relation to the issuance of the NCDs, including all requirement of SEBI; 

(lUi) all insurance policies required under the Transaction DllCUIlIents are in 
effect; and 

(xiii) the Issuer is not registered nor is it required to be registered as a "core 
investment company" under any Applicable Law. 

(I) A certificate of an independent chartered accountant on behalf of the Issuer 
confirming the statements made in paragraphs (k)(i) and (k)(viii) above. 

(m) The Issuer shall have made necessary arrangements with the depository for 
issuance and holding of the NCDs in dematerialized form. 

(n) The Issuer shall have submitted to the Debenture Trusree, the Original Fitrtutcial 
Statements. 

(0) The Issuer shall have submitted proof of filing of Form MGT-14 in relation to the 
board resolution passed in relation to the Transaction Documents and the resolution 
of the shareholders of the Issuer under Section 180(1)(a) and Section 180(I)(c) of 
the Act. 

2 Trallsaetion Documents 

(a) The Offer Documents are duly signed by the Issuer. 

(b) The Debenture Trustee Appointment Agreement, Issuer's letter of confirmation to 
the Intercreditor Agreement, the Deed of Accession and the Accession Deed shall 
have been duly executed by the parties to it, and the Debenture Trustee shall have 
provided a custody letter! confirmation to the Holders with respect to the aforesaid 
executed documents. 

3 Other docnmenu and evidence 

(a) Confirmation that the Issuer Subscription Account has been opened and is 
operational. 

(b) Evidence satisfactory to the Debenture Trustee that stamp duty payable in 
connection with the execution of the Transaction Documents have been paid (other 
than the stamp duty payable on the NCDs on the Deemed Date of Allotment to the 
Depository). 

(c) The Issuer shall have provided evidence of the appointment of the Registrar and 
Transfer Agent for the purposes of this Deed. 

4 Certificate and Application for NOC under Seetion 281 of the Tax Act 

(a) The Issuer shall have submitted to the Debenture Trustee, certificate issued by its 
auditor in form and substance acceptable to the Debenture Trustee in relation to 
Section 281 of the Tax Act. 



(b) The Issuer shall have submitted to the Debenture Trustee an acknowledged copy 
of the application made by the Issuer, for obtaining a no-objection certificate under 
Section 281 of Tax Act. 

5 Receipt of ApprovallNOC/CoDSents 

(a) The Issuer shall have received a writteo approval from ICICI Bank Litnited as the 
working capital lender io relation to the Existiog Working Capital Facility, for the 
issuance of NCDs and creation of pari passu Lien over the Collateral io terms of 
the Transaction Documents. 

(b) The issuer shall have procured ali authorlzationsl complied with all conditions as 
required under the documents executed in relation to the Existiog Senior Debt for 
the issuance and allotment of NCDs and creation of pari passu Lien oil the 
Collateral, and submitted evidence of the same to the Debenture Trustee. 

6 KYC Requirements 

The Holders shall have completed know-your-customer (KYC) checks io relation to the 
l~uer .and its .1!IIth0med ~ignatori~ in terms of the res.olution by its B<wd of Directors. 

7 Due Diligence Certiftcate 

The Debenture Trustee shall have submitted to the Designated Stock Exchange a due 
diligence certificate as per the format specified io Schedule IVA of the SEBI NCS 
Regulations. 

8 Opillion and ConditioDJ Precedent Satisfaction Letter 

(a) The Debenture Trustee shall have received Opinion of Counsel (in relation to 
enforceability of this Deed, the Debenture Trustee Appointment Agreement, the 
execution version of the Memorandum of Hypothecation, the Deed of A_ion 
and the Accession Deed), along with an enforcement memorandum. 

(b) The Debenture Trustee shall have received a letter from the legal counsel io relation 
to the satisfaction of the conditions prescribed under SeJledule 3 (Conditions 
Precedent) of this Deed. 



SCHEDULE" 

CONDITIONS SUBSEQUENT 

(I) A copy of the resolution of the Board of Directors for the allotment of the NCDs to the 
Holders to be provided within 2 (two) days from the Deemed Date of Allotment. 

(2) Evidence that the depository accounts of the Holders with the Depository, have been 
credited with the relevant NCDs within 2 (two) Business Days from the Deemed Date of 
Allotment. 

(3) Evidence satisfactory to the Debenture Trustee that the lssuer has filed a return of allotment 
of securities pursuant to allotment of the NCDs, with the Registrar of Companies, by filing 
PAS.3 (including the complete record of private placement offers and acceptances in PAS
S, as an attachment to PAS-3) in pursuance of Rule 14(4) of the Companies (Prospectus 
and Allotment of Securities) Rules, 2014 within the time period prescribed by Applicable 
Law. 

(4) Listing of the NCDs within 3 (three) Business Days from the Issue Closing Date (as 
specified in the Offer Documents). . 

(5) The Issuer shall, provide to the Debenture Trustee, end-use certificate from the statutory 
auditor of the Issuer, or (if permitted under Applicable Laws) an independent chartered 
accountant: (a) within 30 (thirty) days from the Deemed Date of Allotment; and (b) within 
30 (thirty) days from the end of each fmancial quarter after submission of the fJISt end-use 
certificate, with respect to the utilisation of the proceeds of the NCDs, until the full 
utilisation of the proceeds of the NCDs. 

(6) Execution of Seclll'lJy Doc_IllS and Filings: 

(a) The Issuer shall execute the Memorandum of Hypothecation and shall have filed 
Form CHG-9 with the Registrar of Companies for perfection of the Lien created 
pursuant to the Memorandum of Hypothecation in accordance with Section 77 of 
the Act, within 30 (thirty) days from the Deemed Date of Allotment or 30 (thirty) 
days from the date of execution of the Memorandum of Hypothecation, whichever 
is earlier. 

(b) The Issuer shall provide Form CHG-2I certificate of registration of charge issued 
by the Registrar of Companies in relation to the security interest created pur.swmt 
to the Memorandum of Hypothecation, immediately upon receipt of the same from 
the Registrar of Companies. 

(c) The Issuer shall and shall ensure that all necessary filings to \lCrf'ect the security 
over the Collateral including filing with CERSAI are completed within 30 (thirty) 
days from the Deemed Date of Allotment or 30 (thirty) days from the date of 
execution of the Memorandum of Hypothecation, whichever is earlier. 

(7) The legal counsel to the Holders shall provide a confirmation on its letterhead to the 
Debenture Trustee, for charge filing and security perfection within 30 (thirty) days of 
execution of the Memorandum of Hypothecation, subject to receipt of such filings from the 
Issuer. 



(8) Issuer shall within 365 (three hundred and sixty five) days from the Deemed Date of 
Allotment or such other extended timeline as may be agreed by the Debenture Trustee in 
writing, provide to the Debenture Trustee copies of no-objection certificates issued to the 
Issuer under Section 281 of the Tax Act in form and substance acceptable to the Debenture 
Trustee. 

(9) Within 30 days of the Deemed Date of Allotment, the Issuer shall make an intimation to 
the AAI to enter into a new or an amended Substitution Agreement with AAI and the 
Debenture Trustee that includes the Debenture Trustee, on behalf of Holders of the NCDs, 
as a Lender (as defined in the Substitution Agreement) enjoying the benefits thereunder. 

(10) The Issuer shall make best efforts to enter into a new or an amended Substitution 
Agreement with AAI and the Debenture Trustee that includes the Debenture Trustee, on 
behalf of Holders of the NCDs, as a Lender (as defmed in the Substitution Agreement) 
enjoying the benefits thereunder, within 12 (twelve) months from the Deemed Date of 
Allotment and provide a copy of the executed Substitution Agreement (new or amended, 
as the case may be) to the Debenture Trustee. 

(II) TIle I~uer sllllll preville to the pebettture TIlIStce, a ~rti~ siP'l ~y I\Illl\ltllori~ 
signatory of the Issuer, confirming compliance with the SEBI Regulations, as applicable 
for the Issue, within 15 (fifteen) days from the Deemed Date of Allotment. 



SCHEDULE 5 

PROVISIONS FOR THE MEETINGS OF THE HOLDERS 

The following provisions shall apply to any meeting of the Holders: 

1 The Debenture Trustee or the Issuer may, at any time, including on the happening of any 
event which constitutes an Event of Default or a breach of covenant under this Deed or 
which in the opinion of the Debenture Trustee affects the interest of the Holders, and the 
Debenture Trustee shall at the request in writing of: 

(i) Holders ~~g not less than 10% (ten percent) of the Nominal Value of the 
NCDs for the time being outstanding; or 

(ii) A Holder with a grievance made in accordance with Section 7 (Redressal of 
Holders' Grievances) of Part A of this Deed, 

call a meeting of the Holders. Any meeting called by the Debenture Trustee or the Issuer 
under this Deed can be by way of a physical meeting or by way of a telephone conference 
call or on an online platform and in case of a physical meeting, shall be held at such place 
in the city where the registered office of the Issuer is situated or at such other place as the 
Debenture Trustee shall determine. 

Z A meeting of the Holders may be called by giving not less than 7 (seven) Business Days' 
notice in writing. 

3 A meeting may be called after giving any shorter notice than that specified in paragraph 2 
above, if consent is accorded thereto by Holders representing not less than 76% (seventy 
six percent) of the Nominal Value of the NCDs for the time being outstanding. 

4 Every notice of a meeting of the Holders shall specify the place (or in case of a telephone 
conference call, the details required to attend such call), day and hour of the meeting and 
shall contain a statement of the business to be transacted at the meeting. 

5 Notic.eofevery meeting shall be given to: 

(i) every Holder in accordance with Section 9 (Notices) of Part B of this Deed; 

(ii) the Persons entitled to a NCDs in consequence of the death or insolvency of a 
Holder, by sending it through post in a p~paid letter addressed to them by name 
or by the title of 'representatives of the deceased', or 'assignees of the insolvent' 
or by any like description at the address, if any, in India supplied for the purpose 
by the Persons clalmlng to be so entitled or until such an address has been so 
supplied, by giving the notiCe in aoy manner in which it might have been given if 
the death or insolvency had not occurred; 

(iii) the aoditor or auditors for the time being of the Issuer in the manner detailed in 
Section 20 of the Act in respect of aoy members of the Issuer; aod 

(iv) the Debenture Trustee when the meeting is convened by the Issuer aod to the Issuer 
when the meeting is convened by the Debenture Trustee. 



6 The accidental omission to give notice to, or the non-receipt of notice by, any Holder or 
other Person to whom it should be given shall not invalidate the proceedings at the meeting. 

7 Th.en: shall be lIIlnell.ed to the notice of the meeting anCll.planatory statement setting out all 
material facts concerning each such item of business, including in particular the nature of 
the concern or interest, if any, therein of every director and the manager, if any, of the Issuer, 
provided that where any item of special business as aforesaid to be transacted at a meeting 
of the Holders relates to, or affects, any other company, the extent of shareholding interest 
in that other company of every director, and the managing director, if any, of the first 
mentioned company shall also be set out in the statement if the extent of such shareholding 
interest is not less than 20% (twenty percent) of the paid up share capital of that other 
company. 

8 Where any item of business consists of according of approval to any document by the 
meeting, the time and place where the document can be inspected shall be specified in the 
statement aforesaid. 

9 At every meeting of the Holders (present and voting), the Holder(s) of not less than 51% 
(fifty pne p~nt) oftl!lI NollliIllII YallIlI oftl!lI N~ps silllll ~ t1!~ !lll~ f~r t1!11111~ 
of the Holders (except where the agenda for the meeting is an item requiring approval of 
Majority Holders, in which case the quorum for the meeting of the Holders shall be the 
Majority Holders as specified in this Deed). 

10 If, within half an hour from the time appointed for holding a meeting of the Holders, a 
quorum is not present, the meeting, if called upon the requisition of the Holders shall stand 
dissolved but in any other case the meeting shall stand adjourned to the same day in the 
next week, at the same time and place (or in case of a telephone conference call, the details 
required to attend such call), or to such other day and at such other time and place (or in 
case of a telephone conference call, the details required to attend such call), as the 
Debenture Trustee may determine and if at the adjourned meeting also a quorum is not 
present within half an hour from the time appointed for the holding of the meeting, the 
Holders present shall be a quorum. 

11 The nominee of the Debenture Trustee shall be the chairman of the meeting and in his 
absence the Holders personally present at the meeting shall elect one of themselves to be 
the chairman thereof on a show of hands. 

12 If a poll is demanded on the election of the chairman, it shall be taken forthwith in 
accordance with the provisions of the Act, the chairman elected on a show of hands 
exercising all the powers of the chairman under the said provisions. 

U If SOlD .. 0tl!\lf ~n is III~tod chllirlIIlIlllIS II ~sllit of the poll, Ile sitlllllle ~)Il1ir111l1ll for tile 
rest of the meeting. 

14 The Debenture Trustee and the directors of the Issuer and their respective legal advisers 
may attend any meeting but shall not be entitled as such to vote thereat. 

15 At any meeting, a resolution put to the vote of the meeting shall be decided on a show of 
hands unless a poll is demanded in the manner hereinafter mentioned, and unless a poll is 
so demanded, a declaration by the chairman that on a show of hands the resolution has or 
has not been carried either unanimously or by a particular majority and an entry to that 
effect in the containing the minutes of the proceedings of the meeting, shall be 



conclusive evidence of the fact, without proof of the number or proportion of the votes cast 
in favour of or against such resolution. 

16 aefore .or .on the declaration of the result .on yoting on any resolution on a show of hands, 
a poll may be ordered to be taken by the chairman of the meeting of his own motion, and 
shall be ordered to be taken by him on a demand made in that behalf by Holders holding 
NCDs representing not less than 10% (ten percent) of the Nominal Value of the NCDs for 
the time being outstanding present in Person or by proxy. 

17 The demand of a poll may be withdrawn at any time by the Person or Persons who made 
the demand. . 

18 A poll demanded on a question of adjournment shall be taken forthwith. 

19 A poll demanded on any other question (not being a question relating to the election of a 
chairman) shall be taken at such time not being later than 43 (forty eight) hours from the 
time when the demand was made, as the chairman may direct. 

10 At everY such meeting ellch Holder shall, on a show of hands, be entitled to one vote only, 
but on a poll he shall be entitled to one vote in respect of everY NCD of which he is a Holder 
and in respect of which he is entitled to vote. 

11 Any Holder entitled to attend and vote at the meeting shall be entitled to appoint another 
Person (whether a Holder or not) as his proxy to attend and vote instead of himself. 

11 In evCfY notice calling the meeting there shall appear with reasonable prominence a 
statement that a HQlder entitled to attend and vote is entitled to appoint one or more proxies, 
to attend and vote instead of himself, and that II proxy need not be a Holder. 

The instrument appointing a proxy and either the original power of attorney (if any) under 
which it is signed or a notarially certified copy of such power of attorney shall be deposited 
at the registered office of the Issuer (with a copy to the Debenture Trustee) not less than 48 
(forty eight) hours before the time for holding the meeting or adjourned meeting at which 
the Person named in the instrument proposes to vote or in case of a poll, not less than 
twenty-four hours before the time appointed for the taking of the poll and in defauh, the 
instrument of proxy shall not be treated as valid. 

14 The instrument appointing a proxy shall: 

(i) be in writing; and 

(ii) be signed by the Person appointing or his attorney duly authorised in writing, or if 
the appointer is a body corporate, be under its seal or be signed by an officer or an 
attorney duly authorised by it. 

15 The instrument appointing a proxy shall be in a form prescribed under the Act and shall not 
be questioned on the ground that it fails to comply with any special requirements specified 
for such instruments by the Constitutional Documents. 

16 EvCfY Holder entitled to vote at II meeting of the Holders of the Issuer on any resolution to 
be moved thereat shall be entitled during the period beginning l!4 (twenty four) hours before 
the time commencement of the meeting and ending with the conclusion of the 



meeting to inspect the proxies lodged, at any time during the business hours of the Issuer, 
provided not less than 3 (three) days' notice in writing of the intention so to inspect is given 
to the Issuer. 

27 A vote given in accordance with the terms df an instrument of proxy shall be valid 
notwithstanding the previous death or insanity of the principal or the revocation of the 
proxy or of the authority under which the proxy was executed or the transfer of the NCDs 
in respect of which the proxy is given provided that no intimation in writing of such death. 
insanity, revocation or transfer has been received by the Issuer at its registered office before 
the commencement of the meeting or adjourned meeting at which the proxy is used. 

28 On a poll taken at any meeting a Holder entitled to more than one vote need not use all his 
votes or cast in the same way all the votes he uses. 

29 When a poll is to be taken, the chairman of the meeting shall appoint 2 (two) scrutinisers 
to scrutinise the votes given on !he poll and to report !hereon to him. 

30 The chairman shall have power, at any time before the result of the poll is declared, to 
remove scrutinisers from office and to fill vacancies in the office of scrutinisers arising 
from such removal or from any other cause. 

31 Of the 2 (two) scrutinisers appointed under paragraph 29 above, one shall be a Holder (not 
being an officer or employee of the Issuer) present at the meeting unless there is no such 
Holder available and willing to be appointed. 

32 Subject to !he provisions of the Act, the chairman of the meeting shall have power to 
regulate the manner in which a poll shall be taken. 

33 The result of !he poll shall be deemed to be !he decision of the meeting on !he resolution 
on which the poll was taken. 

34 In the case of joint Holders, the vote of the first named Holder who tenders a vote whether 
in Person or by proxy shall be accepted to the exclusion of the other joint holder or holders. 

35 The chairman of a meeting of the Hol.ders may, with the .consentof the meeting, adjourn 
the same from time to time and from place to place, but no business shall be transacted at 
any adjourned meeting other than the business left unfinished at the meeting from which 
the adjournment took place. 

36 In the case of equality of votes, whether on a show of hands, or on a poll, the chairman of 
the meeting at which the show of hands takes plaCe or at which the poll is demanded, shall 
be entitled to a second or casting vote in addition to the vote or votes to which he may be 
entitled to as a Holder. 

37 The demand of a poll shall not prevent the continuance of a meeting for the transaction of 
any business other than the question on which a poll has been demanded. 

38 The chairman of any meeting shall be the sole judge of the validity of every vote tendered 
at such meeting. The chairman present at the taking of a poll shall be the sole judge of the 
validity of every vote tendered at such poll. 



39 A meeting of the Holders shall exercise their powers by the consent of Majority Holders. 
Further, a meeting of the Holders shall have the following powers exercisable by the 
consent of Majority Holders: 

(i) to remove the Debenture Trustee; 

(ii) to appoint new Debenture Trustee; and 

(iii) to exonerate the Debenture Trustee from any liability in respect of any act or 
omission for which it may become responsible under this Deed or any other 
Transaction Document. 

40 A resolution, passed at a general meeting of Holders duly convened and held in accordance 
with this Deed, shall be binding upon all the Holders whether present or not at such meeting 
and each of the Holders shall be bound to give effect thereto accordingly, and tlte passing 
of any such resolutions shall be conclusive evidence that the circumstances justifY the 
passing thereof, the intentions being that it shall rest with the meeting to determine without 
appeal whether or not the circumstances justifY the passing of such resolution. 

41 Notwithstanding anything contained herein, it shall be competent for the Holders to 
exercise the rights, powers and authorities of the Holders in respeet of the NCOs by way of 
written instructions from each Holder to the Debenture Trustee instead of by voting and 
passing resolutions at meetings provided that, in respect of matters, which at a meeting 
would have required of consent of Majority Holders, the Debenture Trustee must be so 
instructed in writing by Holders holding at least 76% (seventy six percent) of the 
outstanding aggregate Nominal Value of the NCDs. 

42 Where a decision has been taken on any matter pursuant to consent of Majority Holders, 
such decision shall be deemed to be the decision of all Holders and each Holder shall in all 
circumstances (including without limitation in relation to an insolvency resolution process 
of the Issuer under the mc or any other similar legislation) shall exercise their voting right 
and provide instructions in accordance with such decision. 

43 In case a meeting of the Holders is held by way of a telephone conference call or on an 
online platform, any decision, consent or any other instruction. from any Holder to the 
Debenture Trustee shall be effective only upon being also communicated by way of written 
instructions. 

44 Unless and until all (and not less than all) the NCDs are held by Holders lWto are metItbers 
of the Permitted Holders and their respective Affiliates, a member of Permitted Holders and 
their respective Affiliates holding any NCDs will not be entitled to vote whether at any 
meeting of the Holders or in case of issuance of written instructions to the Debenture 
Trustee and any calculation of a Majority Holders shall be done without taking into 
consideration any NCDs which are held by any member of the Permitted Holders and their 
respective Affiliates. 
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SCHEDULE 7 

NEGATIVE LIST 

2. Reliance Industries Limited and its 

3. Infrastructure Limited and its Affiliates 

7; 

8. 

9. 

its 

LUIJ!I~ and its 

LIJIJiJUOU and its Affiliates 

10. Vedanta Resources Limited and its Affiliates 

15. Buildcon Ltd and its Affiliates 

16. Infrastructure Ltd and its associates and its Affiliates 

17. 

18. and its 

19. 

Financial Limited and its Affiliates 

Capital and its Affiliates 



PNC Infrastructure Ltd. 

25. Cochin International Airport Limited \ ~~~ I 

26. Meridiam Eastern Europe Investments and its 

Group and its Affiliates 

Affiliates 

EMAAR Properties . 

China National Aero Technology and its Affiliates 

Dhabi Investment Authority and its Affiliates 

Investments and its Affiliates 

Partners and its Affiliates 

38. Seimens Group and its Affiliates 

39. Airport Company South Africa and its Affiliates 

40. Fraport AG and its Affiliates 

S.A 

Swissport AG Flughofstrasse and its Affiliates 

NCC Limited and its 

Egis GroupancJ its Affilia~ 



48. 

49. 

50. 

Partners Inc and its Affiliates 

[sigllllt",e JHIIIe to /oUow} 
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IN WITNESS WHEREOF the Issuer and the Debenture Trustee have caused this Deed to be 
executed by their authorised official on the day, month and year first hereinabove written in the 
manner bereinafter appearing. 

SIGNED AND DELIVERED by DELHI 
INTERNATIONAL AIRPORT LIMITED in its 
capacity as the Issuer by the hand of 

'J>n.If6!l 131! n tWl. vfE ~mruT RA its duly 
authorised official. ' 

SIGNED 8Bd DELIVERED by AXIS TRUSTEE 
SERVICES. LIMITED in its capacity as the 
~ENTURE' TRUSTEE by the hand of 

. (.helM -~/I k,Pv its duly 
authorised official. 
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