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DEBTNTURE TRUSTET AGREEMENT

fhis deb€nture trustee agreement ("Atreement") is made at Ahmedabad on January 22, 2026 by and between

ARMAlrl flNAtiClAL SERVICES LIMITED, a company incorporated under the Companies Act, 1956 rsith CIN
155910c,1992P1C018623 and registered with the Reserve Eank of lndia as a non-banking financial company,
having its registered office at 502-503, Sakar-lll, Opp High Court, Off Ashram Road, Ahmedabad, Gujarat
{hereinafter referred to as the "C.ompany" or'lssue/, which expression shall, unless it be repugnant to the
subject or context thereof, be deemed to mean and include its successors and permitted as5igns) of the FIRST

PART;

ANO

VARDHMAN TRUSTEESHIP PRIVATE UMmD, a company incorporated under the Companies Act, 1956 validly
existing under the provisions of the Companies Ad, 2013 with CIN U65993MH2010PTC454237 and having its
registered office at Unit No. 412, The Capital, C-70 G Blo.k, Bandra Kurla Complex, Sandra Ea5t, Audit Bhavan,
Mumbai, Bandra, Maharashtra, lndia,4OOO51 and Branch office at411,4th Floor, Antriksh thawan, 22. XG Marg,
Connaught Place, New Delhi- 110001 (hereinafter referred to as the "Deb€nture Tru5tee", which exprersion
shall, uoless it be .epugnant to the subject or context thereor, be deemed to mean and include its successors
and permitted assigns) ofthe SECOND PAf;T.

{The Company and the Debenture Trustee are hereinafter collectively referred to as the "Parti€s" and
individually as . "ParV)

BACl(GROUND

Th€ Company, puEuant to the autho.ity granted by the resolution of its board of directors passed at
its meetinS held on August 14, 2022 read with resolution of the Financ€ and lnvestment Committee
dated January 19, 2025 under section 42, 71 and 179 (3) of the Companies Ad, 2013 and special
resolution passed by the shareholders ofthe Company under S€ction 180 (1)(a) and Section 180 (1Xc)

of the a-ompanies Act, 2013 dated September 29, 2023, proposes to issue up to 1,25,000 (One Lakh
Twenty Five Thousand) senior, se€u.ed, listed, rated, taxable, transterable, redeemable, non-
convertible debentures denominated in lndian Rupees ("lNR'), having a face value of INR 10,000/-
(lndian Rupees Ten Thousand Only) each and an aggregate face value of INR 125,@,00,000/- {lndian
Rupees One Hundred and Twenty Five Crore Only) ("IrlcDs"/"D€berturcs"), for ca5h at par in

dematerialized form to certain identified investors on a private placement basis in one or more
series/tranches in accordance with the provisions of the Compani6 Act, 2013, Securities E,ichange

Board of lndia {Debentu.e Trustees) Regulations, 1993 ("Debenture Trultert Regulation5"}, as

amended from time to time, Securities Exchange Board ol lndia (lssue and Listing of Non-Convertible
Se€urities) Regulations, 2021 ('SEBI Ncs tlstlrlt Retulations"), as amended irom time to time and

Securities and Exchange Eoard of lndia (Listing Obligations and Disclosure Requirements) Regulations,
2015 ("IODR Retul*ions") as amended from time to time.

Pursuant to the Companies Act, 2013, the Company is required to appoint a debentur€ trustee for the
benefit of the debenture holdeB and the debenture trustee shall act as per the provisions cf the
Debenture Trustee Regulations. Accordingly, the Company has app.oached VARDXMAN TRUSTEESHIP

PRIVATE LlMmD to act as the debenture trustee on behalf cf and Io.the beoefit of the holders of the
Debentures ("oebenture Holde6") and VARDHMAttI TRUSIEESHIP PRIVATE UMmo has agreed to act
as the debenture trustee for the benefit of Oebenture Holders, on the terms and conditions agreed

upoo and hereinafter set out. The Debenture Trustee is registered with the Securities Exchange Board

of lndia ("5EBl") as d€benture trustee under the Debenture Trustee Re8ul.tions.

The detailed terms and conditions in relation to th. right5, duties and obliSations o{ the Debenture
Truste€ and the terms and conditions of the Debentures, shall be more specifically set out in the
d€benture trust deed ("Ir€ed") to be entered into by the Company and the Oebenture Trustee.
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D, The Parties have agreed to enter into this Agreement to record the terms of appointment of the
Debenture Ttustee.

NOW IT IS AGREEO BY AND EETWTEN THE PARTIES HERETO AS FOI.I.OWS:

OPERATIVE T!RM5:

1 DEFINITIONS

Unlesr otherwise defined he.ein, capitalised terms defined and references construed in th€ Deed shall

have the same meaaing and construction when u5ed in thas Agreement, ln this Agreement, the
followint terms have the following meanings:

"Act" means comparies Act, 2011 and shall include any re+nactment, amendment or modification of
the Companies Act. 2013, a5 in effect f.om time to time;

"Deb€nturc Hold€6" has the meaning asGibed to it ir Recital B above;

"Oeed" has the meaning ascribed to it in Recital C above;

"Deh€nturc Tnrstlct Retulations' has the meaning ascribed to it in Recital A above;

"Debentures / NCO!" has the meaning ascribed to it in Recital A above;

'Oisdosure Doc.rmeds" meant collectively. the Seneral lnformation document ('GlIy') and the key
information document ('KlD') and private placement offer cum application letter as issued by the
Company in respect of th€ Debentures;

"hfo.madon lJtilM means the National E4overnance Services Limited (NeSL) or any other entity
regGtered as a. information utility under tie lnsolvency and Bankruptcy Board of lndia (lnformation
Utiliti€s) Regulauons, 2017;

"Usted NCDS Master grcular" means the circular issued by SEBI bearing the reference number
SEBUHo/DOH5/DDH9PoD/P/C|R/2025/0O00m0137 dated October 15, 2025 on " Mostet Citculot fo(
issue ond listing of Non<onvertible Secutitie' *cu,itised Ocbt lnstruments, Security Receipts, Mu nicigal
Debt Securities ond Commerciol Poper', as amended, modified, supplemented or restated from time to
time;

"LODi Regulatl,ons' shall mean SEBI (Listing Obligations and Disclosure Requirements) Regulatior!r,
2015;

"Master Clrcular for Debenture Trustee" shall fiean "Moster Circulo. fot Debenture frustees" issued

vide circula. no. SEBI/HO/DDH9PoD-1lPlCtRl2O25/117 daled Autust 13, 2025 and a5 arnended from
time to time;

"Rehv.rt l-aus" shall mean all applicable statutet enactments or acts of any legislative body in lndia,
laws, o.dinances, .ules, byelaws, regulatioos, notifications, guidelines, policies, directiohs, direstives
and orders of any governmental or r€gulatory authority and any modifications or re-enactments
thereof;

"SEBI" has the meaning ascribed to it in Recital g above;

extent applicable)i
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"Hypothec.ted A$ets' shall have the meaning p.ovided to it in the Deed:

"SEBI Listed Debcntures Circulars aad Regulations" means, collectively, Maste. Circular for Oebenture
Trustee, the Listed NCDS MasterCircula., SEBI NCS Ustln8 Regulations and the LODR ReSulations (to the
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"SEBI t{CS Listing Regulations" has the meaning ascribed to it in Recital A above;

2. APPOINTMEi{T Of TRUST€E, ROLESAND RESPONSIB'LITIES

The cornpany hereby appoints VARDHMA TRUSTEESHTP PRIVATE LtMIIED as the debenture
tiustee on behalf of and for the benefit of the Debenture Holders for the Debentures to be
issued bythe Company and the Debenture T.ustee hereby agrees to act as debenture trustee
for the ben€fit ofthe Debenture Holders, The Company shall pay to the Debenture Trustee 50
long a5 they hold the otfice of the Debenture T.ustee, remuoerction fo. thetr services in
ac€o.dance with the fee letter bearing ref no: CLlMVMl2r26lOESl257 dated January 19,
2026 (a copy of which is enclosed ln Annexure A) as may be amended from time to time and,
in addition to all legal, traveling ?nd othea costs, charges and expenses {witn prior intimation
to the Compa.y subject to cap as stated in this Agreement) which the Debenture Jrustee or
their officers, employees or agents may incur in relation to execution oithe Deed and allother
docume.ts executed/ to be executed in relation to the debentures and any other pre-agreed

expenses with respedto notices and leRersto be issued to Debenture Holders, and additional
professional fees/ expenses that wou,d be incurred in case of de{ault.

The Company agrees and undertakes to comply with the provisions of Debenture Trustees
Regulations, the Companies Act,2O13, the SEBINCS Listing Regulations, as amended fromtime
to time and LODR Regulations, as amended from time to time and guidelines o, other
regulatory authorities as may be applicable from time to time io respect of issuance and
allotment of Debentures till redemption and agrees to furn;sh to the Debenture Trustee such
information in terms ofthe same on regular basis and as may b€ requested by the Debenture
Lustee-

Further, the Comp3ny shall execute the Deed prior to making an application to. the listing of
the Debentu.es ,n Form SH.12 specified under the Companies (Sha.e capital and Debentures)
Rules, 2014 o. as near thereto as possible ir favour ofthe Debenture Trustees.

lfthe Company fails to execute the Deed within the period specified, without p.ejudice to any
liability arising on account oiviolation of the provisions ofthe Act,sEgl NCS ListinS Regulations,
the Company shall also pay interest ofat least 2% {two percent) pe. annum o. such other rate,
as specified by the SEgl to the Debenture Holders, over and above the agreed coupon rate of
the D€bentures, tillthe execution ofthe Deed.

The time limit within which the security for the debentures shall be created orthe.greement
shall be exe.uted in ac.ordance with the Coftpanies Act, 2013 or provisions as Frescribed by

any regulato.y authority as applicable.

The Company shall on or p.ior to the date of execution of Deed, provide to the Debenture
Trlstee, the bank accountdetails from which the company proposesto make the payment of
Debenture outstandings and other Outstanding Due. Furthe., thecompany hereby undertakes

that it shall preauthorize the Debenture Trustee to obtain information in respect ot the
payment of such Deberture Outstandings from the relevant bank and provide the Debenlure
Trustee pre authorization letter duly acknowledged from the bank,

c.

a

b.

h_

d

e

Along with execution ol this Ag.eement the company shall provide requisite informataon and
documents to the satisraction of the Debenture Trustee for carrying out the requisite due

diligence as required in terms ofthe relevant Laws including in connecti verification of
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The Company shall create first ranking exclusive charge over the Hypothecated A5sets by
entering into a Deed of Hypothecation priqrto the Oeemed Date ofAllotment and in aoy case
prior to li5ting of debentures.

Documents requia€d to be submited prior to o. simultaneously whh exe(utior of this
Atreement:

f.
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the security / contractlal comforts and th€ requi.ed asset cover for the Debentures, which is

undertaken bythe Company to be submitted simultaneousv with or prio. to the erecution ol
this Agreement. The Company shall provide information and documents to the extent
applicable as set out in Anncxure I hereto.

Termr of carrying out due diligencel

The Debenture Trustee, either through itself or its aSents / advisors/ consultants, shall

carry out requisite diligence to verify the status of encumbrance and valuation of the
assets (if applicable) and whether all permissions or consents (if any) as may be requ;red
to create the security as stipulated in the Disclosure Document and the Relevant Laws,

has been obtained, For the pu.pose of carrying out the due dil;gence as required in terms
ofth€ Relevant laws, the Oebenture Trustee, either through itself or its agents /advisors
/ consultanB, shallhave the @wer to examine the books of account of the Compa.ly and

to have the Company's assets inspected by its officeB and/or external audito.s / value.s

/ consultants / lawyeE / technical exp€rt / management consultants appointed by the
Debenture Trustee. Prior to appointment of any agents ladvisoE I consultants, the
Debenture Trustee shall obtain necessary confirmation from the said agents/ advisors/
consultants that they do not have any conflict-of-interest in conductin8 the diligence
under the transaction;

The CompanY shall provide all assistance to the Debenture Trustee to enable verification
ofthe assets for securinS the Debentures as are re8istered / disclosed;

The coopany shall ensure that it provides and help to procure all information,
representationt confirmations and disclosures as may be required by the D€benture
Trust€e to carry out the requisite diligence in connection with the issuance and allotment
ofthe Debentures, in accordance with tie Relevant Laws; and ln order to ensure efficient
recording of details regarding crcation of security and monitoring ol covenants via the
system hosted by Depositori6 using the distributed ledger technology ('DLT"), various
stakeholdeE, including lssuer and Debenture Trustee shall ensure that they are in
compliance of Chapter lll of the Master Circubr for Debe.ture Trustee and various
circulars issued in respect ofthe DLT system issued by SEBI from time to time.

The Company shall pay to the Debenture Trustee so long as they hold the office of the
D€benture Trustee, remuneration for their services as Debenture Trustee in addition to all
legal, traveling and other costs. charges and expenses which the Debenture T,ustee or their
officers, employees or agents may incur in relation to execution of the Deed and all other
documents executed^o be execsted to give effect to the creatien of se€urity ror securing the
Debentures and such any other expenses like advertisement, notices, letters to debenture
holders, and additional professional fees/expenses that would be incurred i. case of default
of paym€nt The remuneration ofthe Deb€nture Trustee shall b€ in accordance with the fee
lettef bea.ing ref no; CVMUM2 2f,,IDEBIzsT dated January 19, 2026, as may be amended
trom time to time.

ln addition tothe documents to b€ provided under the termr ofthe Deed, the Company shall
inter-alia fumish/shall have turnished to the Debenture Trustee the following documents: -

i. Memorandum and Articles ofAssociation of the Company;

Disclosure Documents;

iii. Tripartite Agreement between with the Registrar, the Company and the Oepository;

iv. Letters from Ratint Agencies about ratint5;

A return of allotment filed with the registrar of companies { ) within 1.5

Il

t.

k.

B\^,,

Form No-PAS 3
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viii

xi

xl

(fifteen) calendar days from the Deemed date Allotdtent;

A complete reco.d of private placement oflers mada bythe Crmpany (tcrm No-PAS 5)
within 15 calendar (fifteen) days trom the Deemed date ofAllotment

ROC search Report;

List of receivables propos€d to be hypothecated;

Necessar), corporate autho.isations including the board resolution and/or shareholder
resolution fo. allotment of Debentures;

Proof of Credit / Dispatch of Oebentu.e Certificates;

Copy of last 3 (three) years'Audited Annual Repo.ts;

Copy of Latest Audited / Limited Review HaltYearly Consolidated {wherever available)
and Standalone tinancial lnformation (ProIit & Loss statement, Ealance Sheetand Calh
Flow statement) and auditor qualifications, if any;

Debenture Trust Deed;

Thls Agreement;

ROC Certificate;

S€curity / Transadion Documents;

Confirmation/Proofs of payment of interest and principal made to the Oebenture
Holders on due dates;

Statutory Aud:to6' Certificate for utili:ation of funds/iss..re proceeds from the
0ebentures;

Statutory auditor certificate on maintenance of Stipulated Security Cover, including
compliance with the covenants of the Debenture T.ust Deed.as .equired under the
IODR Regulations in respecl of the Oebenturer/ valuation report for the movable
assets (as applicable), in each instarce, within such timelines as may be prescribed bv
the SEgl from time to time;

Periodical Repotts/ information on half yea.ly, quarte.ly and annual basis a: required
to be submitted to stock exchanges under the relevant Laws;

Benefi ciary Position Reports;

Details ofthe depository with whomthe Debentur6 are held in dematerialised form;

Offer letter issued bythe Company puEuantto the p.ovisions of the Act;

Such othe. documeats as may be reasonably required by the Debenture Trustee;

CHG 9 or any modilication made thercunder;

Details ofthe recovery expenses fund crcated by the Company in terms ofthe Master
circular for Debenture Truste€ along with duly acknowledged letter / confirmation
from stock exchange on the amount of such fund maintained and the mod€ of

xiii.

tv,

xv,

xvi.

xvii.

niii.

xt.

xri.

uii.

rxiii.

xxiv.

xxvi.

maintenance;
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lnformation to be submitted to the Stock Exchanges as required by the SEgl Debt
Listing agreement and LODR Regulations as amended from time to time, within the
timelines as mentioned in the ReSulation;

ln p.inciple approyal fo. listing of NCD5 from Stock Exchange;

Listing permission from the Stock Exchange; and

Such gther documents as may be reasonably required, from time to time by the
Debenture Trustee includinS but not limited to for the purposes ofcreation of security
and perfection of security proposed to be .reated more particulady set out under the
terms ofthe Debenture Trust Deed.

l. lntormalion Accuracy and Storage:

Th€ Company decla.es that the information and data fumished by the Company to the
Debenture Trustee is t.ue and correct;

uix.

x!(.

n-ri.

ii

iii

The Company con irms that the requisite disclosures made in the Disclosure

Documents a.e true and correct;

All disclosures made in the Disclosure Documents with respect to creation of security
are in confirmation with the clauses of this Agreemenq and

The Company undertakesand acknowledges that the Debenture Irustee and any other
authorised aSencv may use, p.ocess the information and data disclosed to the
Debenture Trustee in the manner as deemed fit by them in relation to the pu.pose of
the due diligence to be undertaken in relation to the issuance ofthe Debentureg.

m The Companyconfirms that allnec€ssary disclosures will be made in the Disclosure Document
including but not limited to statutory and other regulatory disclosures-

The Trustees, "ipso tado" do not have the obligations of a borrower o. a Principal Debtor or .
Gua.antoras to the monies paid/invested by investoG forthe debentures/Bonds.

The Company he.eby declares and coflfirms that it has given an unde.laking in the offer
document that the assets on which the charge is created is free from encumbrances.

The C.ompany hereby declares and confirms that the Company orthe person in control of the
Company, or its promoter has not been restrained or prohibited or debarred by the SEBI from
accessing th€ securities market or dealing in securities. The Company herebyfu.ther declares
and confirms that, as on the date of this Agreement, and the date of filing the Disclosure
Document, it is an 'eligible issue/ in accordance with Regulation 5 (1) of the SEBI NCS UstinS

Regulations.

The Company hereby agree and undertake to pay all namp duty ciarges with respect to the
Transactlon Documents.

The Company shall, pay on demand, all actual costs and expenses (including legal fees) in

connection with the preparation, negotiation of or entry into this Agreement and/or any
amendment of supplement to or waiver in respect of this Agreement, against submission of
the requisit€ supponing documents. Apart rrom the Debenture Trustee fees, the Company
shall, fromtime totime, make paym€nt to/ reimbu.se th€ Oebenture Trustee in respect o, all
reasonable erpenses and out-of-pocket costs incurred by th€ Debenture T.ustee. The

Company shalt promptly pay, and in anyevent before any interestor penalty becomes payable,

any stamp, documentary, registration or similar tax payable in con the ehtry into,

o

p

q
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5.

registration, performance, enforcement or admissibility in evidence of this Agreement and/or
any such amendment, supplement or waiver.

All otie. the .ights and obli8ations of the Debenture Ttustee including the terms oI
appointment ofthe Debentu.e Trustee shall be as set out in the Deed ente.ed or to be entered
into between the Company and the Debenture Truste€.

The Company shall provide all assistance to the Debenture T.ustee, as may be required by it.
to carry out the necessary due diligence and monitorthe asset cover in the manner as may be
specifled by SEBI from time to time. ln this regard, in accordance with the Master Circular for
Debenture Trustee and such other relevant ci.culars as may b€ issued or amended by SEBI

with respect to listed non-convertible debentures issuances.

The Company shall comply wlth SEBI Listed Debentures Circulars and Regulations as applicabie
during the Tenor of the Debentures.

lnd€rnnity

The Company shall, commencing from the Deemed Date of Allotment until the Final

Settlement Date, within 10 (ten) days of demand, indemniry the Debenture Holde6 and

Debenture T.ustee from time to time, against any and all losses, liabilities, obliSations,
damages, judgments, costs, expenses (includinS, without limitation, advisors'fees), claims,
fines, penalties, proceedings, actions or demands, of any kind or nature incurred by the
Debenture Trustee/Debenture Holde6 including but not limited to as a result of:

a) o€currence of any Event of Default; or
b) any demand for anystamp duty. reginration fee or any other duty, fee, costs, or imports

received from any Governmental Authority in relation to the transactions contemplat€d
under the Transaction Documents (including without limitation, any demand trom ltamp
duty arising because any Transaction Document has been taken or has been received

{whether by way offacsimile, photocopy or electronic record} in any state other than the
state in which it has been executed as a result ofany act on part ofthe Company; and

c) a failure by the Company to pay any amount due under any Transaction Documenl on its
due date.

No change or modification of this Agreement shall bevalid unless the same shall be in writing
and signed by the Panies hereto, p.oyided how€ver that the Debenture Trustee shallnot agree

to aay amendment to this Agreement which is likely to adversely affect the rights of the
Debenture Holdert withoutthe consent ol the Debenture Holders in the manner as stipulated

und€r the Deed.

The Company further conirms that:

All coyenants proposed to be included ia the Deed (includinS any side letter,
accelerated payrnent clause, fees charged by the debenture truste€, etc.l and theDeed
ofAmendment are disclosed in Disdosure Documents;

Arrears of instalments ofannual service charges, if any, and/ or delay in reimburs€ment
of cost, cha.ges and expenses shall ca.ry interest at the rate of 16% (Sixteen percenti
per annum or applicable interest rate under MSME Ad, whichever is hi8he., from the
date of bill till the date of adual payment which shall be payable on the footing of
compound interest with quarterly rests.

Terms and conditions of this Agreement including fees cha.ged by the Debenture
Trustee and process of due diligence carried out by Debenture Trustee shall be

disclosed under the Disclosuae Documents;

t.

u
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t
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The Debenture Trustee shall make the required filings to the Central Re8istry of
Securiti2ation Asset Reconstruction and Security l.terestof lndia ("CERSAI")within the
time period prescribed underapplicable Law. The Company will provide allinfo.mation
and assistarce that the D€benture Trustee may require in r€lation to any filints to be
made with the CERSAI to enable the Oebenture Truste€ to make the required filinSs to
the CERSAI within the time period prescribed under Relevant !aws; and

The Company shall, to the extent applicable and required under relevant Laws, ensure
and procure the completion of all relevant filings required to be made with any
lnformation Utility in accordance with the (lndian) lnsolvency and Bankruptcy Code,

2016 and any other rules and regulations made thereunder from time to timc.

3 MISCELI.ANEOUS

1.1 Goveming Lau

This Agreement and the rithts and oblig?tions ot the Parties he.eunder shall be governed by.nd
construed as per laws in lndia, without reference to it5 conflict oflaw p.inciples.

3.2 Jurisdiction

a) The Company agrees that the courts and tribunals at Ahmedabad, Gujarat (the "Locatio. ol
Disputc Rerolution") shall have exclusive jurisdiction to settle any disputes which may arise

out of or in connection with this ASreement and that accordinEly any suit, action or
proceedings (together referred to as "Pro(€edings") a.ising out of or in conne.tion with this
ASreement may be brought in such courts or the tribunals and the Company irrevocably
submits to and accepts ror fuelf and in resped of its property. generally and unconditionally,
theiurisdiction of those courts or tribunals.

b)

c) Nothint contained in this Oause 3. shall limit any right of the Trustee to take Proceedings in
any other court or tribunal of competent iurisdiction, nor shall the taking ot ProceedinF in
one or more jurisdictioils preclude the taking of Proceeding5 in any other iu risd iction whether
concurrently or not and the Company irrevocably submits to and accepts for itself and tn
respect of its property, generally and unconditionally, the jurisd iction of such court or tribunal,
and the Company irrevocably waives any objedion it may have now or in the future to the
laying of the venue of any Proceedings and any claim that any such Proceedings have been
brought in an inconvenient forum.

The Cqmpany hereby g965snts ga.erally in respect of any Pro€eedinSs arisinS out of or in
connection with the Agreement to the givin8 of any relief or the issue ot any process in

connection with such P.oceedings including, without limitation, the makin& enforcement or
execution against any prope.ty \afiatsoever (irrespective of its use or intended use) of any
order or judgment which may be made or given ir such Proceedings.

to itselfor its assets such immunity (whethe. or not claimed), the irrevocably

e)

Bt"" a,
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The Company irrevocably waives any obiection now or in future, to the laylng ofthe venue of
any Proceedings in the courts and tribunals at Location of Dispute Resolution and .ny claim
that any such Proceedingshave b€€n brought inan inconvenient forum and furthe. irrevocably
agree that a iudgment in any Proceedings broutht in the courts and tribunals at Location of
Dispute Resolution shall be conclusive and binding upon them and may be enforced in the
courts of any other iurisdidion, (subject to the laws of such jurisdiction) by a suit upon such

.,udgment, a certified copy of which shall b€ conclusive eyideoce of such judgment, or in any
other manner provided by law.

d)

To th€ exteot that the Company may in any jurisdiction clairn for itself or its assets immunity
trom suit, execution, attachment (whether in aid olexecution, beforejudgement orotherwise)
or other legal process and to the extent that in any such jurisdiction there may be attributed



agrees not to claim and hereby irrevoca bly waives such immunity. Company irret ocably agrees
that, should any party take any proceedings anywhere, no immunity from those proceedings,
from att?chment of their assets or from execution of judgment shall be claimed by them or
with respect to their assets. The Company irrevocably agrees that it and its assets are, and
shall be, subject to such proceedings, attachment.

Any displtes, ditferences betweeo the Company a.d the D€benture Trustee {acti.g ior itself
and in its individual capacily) and arising out ot or in connection with the activitier of the
Debenture Trustee in the securities market (acting for itself and in its individual capacity)shall
be settled through any dispute resolution mechanism and grocedures specified by SEBI in
accordance with the Securities and Exchange Board of lndia (Alternative Dispute Resolution
Mechanism) {Amendment) Regulations, 2023 ("SEBIADR Procedu.es"}, i{ the.esolutioh of th€
Dispute through the SEBIADR Proeedures is mandatory unde. Appliaable L.w, or apFlicable to
the P?nies unde. applicable Law in connection with the lssue. The Parties further agree that,
nothing contained in this Clause 3 shall limit any right olthe Debenture Trustee to bring in any
action against the Company in any other coirrt or tribunal of competent jurisdiction nor shall
the takang of such action in gne or morejurisdictions preclude the taking of su.h actio. in any
other jurisdiction whether concurrently or not and the Company irrevocable submits to and
accepts for itself and in respect of its property, generally and unconditionally, thejurisdiction
of!uch court or tribunal.

Save and except for the disputes, differences between the Company and the Debenture
Trustee arising out ot o. io connection with the activities of the Debedture Trustee io the
securities ma.let as provided in Oalse 3.2 {f} above, the cgurts and tribunals at the Location
of Dispute Resolution shall have exclusive jurisdiction to settle any dispute arising out of or in
connection with the Transaction Documents {;flcludin8 a dispute regarding the existence,
validity ortermination of this A8reement) and the Debentures, and that accordingly any suit,
action o. proceedings arisinB out of or in connection with the transaqtion Documents and/or
the Debentures may be brought in such couts and tribunals.

3.3 Counterparts

This Agreement may be executed in any number of counte.parts and by difierent parties hereto in
separate counterparts, each of which when 50 executed shall be deemed to be an origi.al and all of
which taken together shall constitute one and the same agreement.

3-4 €ffedive Date

This Agreement shall be effective on and from the date first hereinabove written and shall be in {orce
till alloutstarding amounts in resped ofthe Debentures have treen fully paid to the Debenture Holders.

3.5 Noticet

a

lowsl

t)

e)

Unless otherwise provided herein, all notices or other communications to be giv€n shall be made in
\.rriting and by letter, e-mail or fucsimile transmission {save as otherwise stated} and shall be deemed

to be duly given or made, in the case of personal delivery, when delivered; in the case of e-mail when
received; in the case of facsimile transmission, provided that the sender has received a receipt
indicating proper transmission, when dispatched, ot in the case of d letter, 2 {Two) gusiness Days after
being deposited i. the post (by registered post, with ackno!,/ledgment due), postage prepaid, to such
party at its addre5s, e-mail address or facsimile number specitied herein or at such other address, e-
mailaddress ortacsimile number as such party may hereaher speciry for such purposes to the other by
notice in writing,

ln the case of notices to be issued by either the Company o.the Debenture Trustee, the same
shall be sent to the Debenture Holders with a copy to the other pa.ty as the case may be.

b. The particulars ofeach Party for the pu.poses of serving ngti
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3.6 Conflictt

ln cas€ ofcomoanv:

Attentkm : Mr Vlve* Modi

Addrcts : 5O2-5O3, Sakar lll, Opp Old High Court, Ashram Road,
Ahmedabad, Gujarat - 38m14, lndi.

' Email : vivek@armanirdia.com

Tet. ; +9179 4050 7m

ln case of Debenture Trustee:

Altentlon : Mr. Rushabh Desai

Add.ess : Unit No.412, The Caphal, C-7O 6 Bloclq BaMra (urla Complex,
Bandra East, Audit Bhavao, Mombai, Eandra, Maharashtra,
lndia,4om51

Emoil : complianceevardhrnantruste€.com

The provisions contained ir this Agreement shall be read together with the provisions
contained in the Disclosure Documents and the other Transaction Documents.

ln case of any inconsistency between the provisions contained in this Atreement o. those of
any Disclosure Documents or any other Transaction Document, the provisions contaihed in the
oeed shall prevail.

Llotentionolly left blonk; signatwe poge lollowsl

a.

b.

@ +;

dtv)
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SIGNATURE PAGE

lN W|INE5S WHEREOF the Debenture Trustee and the Company have caused these presents and the
duplicate the.eof to be executed by their authorised otficial on the day, month and year first above
w.itten as hereinbefore appearing,

SIGNED AND DELIVERED gY

ARMAI{, FII{AT{CIAI. SERVICES HMTTEO

the within named Company
by the han lof its authorized of{icial

U!t-
Vivet Modi
Chie! Financial Ofllrer

hibe5
A \t4

/t

foje tt oF tt-

ar-

{



SIGNED AND O€LIVERED BY

VAROHMA TRUSIEESHIP PRIVATE

llMlTf,D the within named Debenture
Trustee
by the hand of its authorized official

?t-pu*" Sutt^or-
Autho.ised Signatory

.;

t"rr

l,;*p

,4
{ OS

+

I

RSc t{ oF tf



a'!l: i n ,'.'' ) Jtit8l0lOqff 1rl.C1

cuML)*1i25-2ADEADi1
Date: Jaouar)- I9$- 2025

To,
Armr[ ['irsocisl Serviccs Limitcd
502-50j, Sakar 3. Opp. Old High Cour!
Off, Ashram Road.Ahmcdabad - 380 014
Cujurat. lndia

Kind -{rh: ll f ivek lllodi.

D€ar Sir.

Cooserl to rct as Deberture Trustee for Listed, Rlaed, S€nior, Secured Transfer*ble, Redeeh{ble, Non-Co venible
llcbenlures (*Debentqres" I "licDs') rmourtting to Rs. 125 crores (Rupecs Onc Hundred .rd Ttvenay liiye ('roresl (thc
ols!oe") ao be issu.d by Armen Financial Services Limited.

This is lrith refereoce to the discussions ir respect of appointment of Vardhmao Trusteeship Privare Limiled lo act as lJebemure
I ",\'-CDs")

ial Services

In ihis con

Assure you ofour best servic€s at all times
Yours faithfully,

For lrcrdhman Trusteeship Privete Limited
We sccept the Ibove terrns
For Armen Finaacial Seniccs l,imitcd

Authorized Sigmiory

As per ftctjni Goods .hd-yai!€e Tax tuxtE,in6, YTPL r.,guld b. n4rlirEd to ps, th. ryplttable G@ds ard $rvice Tax on thc amounb I chlrses payabie

to u: as rn l*.arcd a-b!)iifu€tiodtrat tle.or'pr,ry *ill b.lilbl€ ro pay all s.h charges eltrr in lhe eYcnl of€i.lllrlion ofdE afotesaial transactmn

Therctivo- io retun/Aoli_nir.t u&ry ll.Es akeady Dald *odd 5e hade.

fu* b tuelrorts-

<: 1.,:,,.,,r .'ri... Iir8rao.raa.t&raee iE iae,t E Lttn gt{r' t(.l}e' to sl.
i.!'!,.'r!. artld 

" 
lrr (.pitl, 112t- Br&! xlr|. ao.ttrl*,ltlfdd. tatrlxi ' .sorl.

Cha lleads
ncr leesAcce ent non-relundatrleRs- l 50 000i- le taxes One Time leu fron

Seriice {lha
Other Erpcnses

This valicorsent i5
noit blirg

e Truslees
lurtherips{, . ri,ithdra

iodrBf€rence

of rhi lener !hn cl1 f tletb€ da{r and
5t7-e theof olssue strrctuaallilssue anyp tb€aoy locaease

th receb€ andSSaI v_ leread 5enconhc a freshange,
allu d stand rcvoked utwithoally

nicatcommu to

month shal I be levied trsnsa.lio / titlc documcnts

veli.litt

An] tnlorcement consequent to the evett ofdefault (EOD) woiiff atAact sepatate charges

.Jl li r.264€e]35/t91 2l t8taGlz
&lrt!/dliorr*l'larlsr&5&ttr !3 l'rat$t*'rtthrLr{orYl

Q r',tuolui Q 8"n3".i,:,u S xot<,:tr Q:r,..'; l..,il

i

I

I
I
1

'l-rustee for Listed. Rared. Senior, Secured,
amoullting to Rs.

L,i,nit d.

TRI.]STEESHi} i)l"I LTT)
lls*rrinl & kotac:s:* Your 'iru! t

gr Vy-
lrurt,rff ,/"asign"tor.,

NIL
.{ll out

500r-

NSDL charges. Conxrirete
expenses, tralelli!1g



{ ,i t:(, j 
_r -l!.r:. J,J 1B i l c 1- r:401

8

TRUSTEESIIIP P\.-i IJD
Nurter;rB & ptotp(r','li ,'our Trust

The above fee is exclusive ofall applicable raxes viz, s€n'ice ta:q €ducation cesses, similar ta\es. CERSAI regisfation
charges, legal audit cxpenses. which shall be Chargeabl€ s€paratly, as applicable.

2. ln the event the lnvestors declare an evsrt of default and instrucl us to initiale, commcnce or assist in any enfcrcement
proceedings/action on their behalt then

a. additional fees, as may be detemined at our sole discrction shall be chargeable for such enforcemEnt serviccs: and

b. enforcemen/ litigatior/ r€covsry costs shall also be chargeable, wtich shall be payable in advance by the enfot!-erhent
indenting party(ies). This clause shall be considered to form ao integral part ofthe financc and securiry documenlvtransact;on
documents executed in connection witi th€ facility by fhe lendervinvesfor.

3. fhe lnitial Fee sharl be non-refirndable, paid in advance, and shall not be subjcct to execution of finance and security
documentg'fansartion documcnts or corrplction of the Eansa.tion.

chaqgcd in this offer letter. ?-
10. l-his offer lettsr shall form an in@l piit

VARDHMAN

offmance and transa,ction'documents and the term and condirions hereu (lcr shall

4. The Annual Fee may be revised o,l mutually agreed mtes with the Company, from time to time-

5. The lnitial Fee and the Annual Fee shall !c non-refundiiblctord is exclusivc+fany amount lhal may be payable,' reirnbursed
as per the provisions of the fina[ce and seerit], docurrniC- trosacrion <k)c|Imens or any olher claims against the Companv.

6. We are MSM E registered as Mi6sEnterp.isc ivih UbYfrM Egisrr-do-n number UDYAy-MH- 18-0?80290 dated Ocrober
t9. 1023. _ ,,

Please note that in abscnce of writtcn in.struction for raising of invoiccs on a specific addrcss. we shall bc issuinr: all our
invoices on thc addrcss ofrhe ofler lctter and VTPL shall not bs liable or respotsible tbr any addirional ta)( lcvies or claims
arising on account ofchange ofbillinS addrcss.

t:.
.lhis 

lert('r may be amended. revisrld,, or modified by agrecmeit in \rdting byfie p8(i6 herero.

be construed as a pan oftransetion docunreff to bc a(rEi4d'and in cl3€ ofany conflict of terms or conditions. the terms

and condirions ofthis offer lcttor shall pre\,8il :.i :1 ,.. .!

For Vardhmrn Trustceship Prir?ta Limited We acccpt th€ abovc t€rms
For -Arman Fin.ncirl S€rviccs Limited

"*

u-
U

W(

il .;r, a: ff r.r lirtltr Xottto.t &r*l.!. Lkut tL. lt 6 tYe'E Etr* IdtB ' 1G 0O1.
r.-ir.r,'....!{} tlrC{Efilrt?A, 6r'yr'1t!(i..|c.r'?t|.3?t.dted. fAr.bai - lOOOtr

Arthorized Sigr.tory

Fqse lq oF ts-

- rl1 22 4:*t, 8J 1*+91 :2 ,r!1bG.)z
Lr'iratr$vnrrk'ttt^'!tee.C!m * rte€ldEy&lrt!4.(drl

Q rv',.,-uai Q ae"pru', Q xori,:r.: Q r:ew oet,,

OI'HI:R TER\IS ,\\D CO\DITIO\S

7

Aulhorizcd SignrtolY



AnQerutz I

1. hformation/ documents to be provided by the lssuer Compiny, prior to entering into th€
Agr€eme.rt, to the extent applacable:

S.. No. lnformation/ Oocumerts

t.

, An undertakinS coofirming that all the information provided to the Trustee a.e true a.d cc.rert
and the trustee may in Sood taith rely upon and shall not b€ liable for acting or refraining from
acting upon such irformation furnished to it under this Agreement.

iii Any other inrormation, documents or r€cords .equired by Debenture Trustee with regard to
creation of security and p€rfection ofsecurity.

Details of information in relation to the assets on which charge is propos€d to be cr€ated
including:
(a) Details of receivables forming part of Hypothec.ted Assets;

of evidence of rof

@

6;e

I

a

tst^"
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