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Securities and Exchange Board of India

MASTER CIRCULAR

SEBIIHO/DDHS-PaD-1/PICIRI2025117 August 13, 2025

Ta,

All Registered Debenture Trustees,

Trustees Association of India {TAI)

All Registered Credit Rating Agencies,

Issuars who have listed and/ or propose to list Debt Securities and Municipal
Debt Securithes,

Recognized Stock Exchanges, and

Recognized Depositories

Madamy Sir,
Sub; Master Circular for Debenture Trustees

1. Debenture Trustess are regulated under the provisions of Secwrities and
Exchange Beard of India (Debenture Trustess) Regulations, 1993 (‘DT
Regulations'), While the broad framework for Deberture Trustees has been laid
down in the DT Regulations, owver the years, procedural’ disclosure requiremants
and abligations have been specified by SEBI through circulars.

2. For effective regulation of the corporate bend markel and to enable the
Debenture Trustees and other market stakeholders to get access to all the

applicable circulars at one place, this Master Circular has been preparsd.

3. This Master Circular ks a compilation of the existing circulars as on August 13,
2025, with consequent changes. The stipulations contained in these circulars
have been detailed chapter-wise in this Master Circular. Accordingly, the list of
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