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DEBENTURE TRUSTEE AGREEMENT
This debenture trustee agreement (“Agreement") is made at Ahmedabad on March 20,.2026 by and beiween:

ARMAN FINANCIAL SERVICES LIMITED, a company incorporated under the Companies Act, 1956 with CiN
155910GJ1992PLC0O18623 and registered with the Reserve Bank of India as a non-banking financial company,
having its registered office at 502-503, Sakar-l, Opp High Court, Off Ashram Road, Ahme.iabad, Gujarat
{hereinafter referred to as the "Company” or “Issuer”, which expression shall, unless it be repugnant to the
subject or context thereof, be deemed to mean and include its successors and permitted assigns) of the FIRST -
PART;

AND

VARDHMAN TRUSTEESHIP PRIVATE LIMITED, a company incorporated under the Companies Act, 1956 and
validly existing under the provisions of the Companies Act, 2013 with CIN U65993MH2210PTC464237 and
having its registered office and corporate office it Unit No. 412, The Capital, C-70 G Block, Bandra Kurla Comiplex,
Bandra East, Audit Bhavan, Mumbai, Bandra, Maharashtra, India, 400051 and Branch office at 411,4th Ficor,
Antriksh Bhawan, 22, KG Marg, Connaught Place, New Delhi- 110001 (hereinafter referr>d to as the "Debenture
Trustee", which expression shall, uniess it be repugnant to the subject or context thereof, be deamed ts mean
and include its successors and permitted assigns) of the SECOND PART.

{The Company and the Debenture Trustee are hereinafter coliectively referred to as the "Parties” and
individually as a "Party"}

BACKGROUND:

A The Company, pursuant to the authority granted by the resolution of its board of directors passed at
its meeting held on February 12, 2026 read with resolution of the Finance and Investment Committes
dated March 18, 2026 under section 42, 71 and 179 (3) of the Companies Act, 2013 and special -
resolution passed by the shareholders of the Company under Section 180 (1){a} and Section 180 {1){c)
of the Companies Act, 2013 dated September 29, 2023, proposes to issue up to 1,25,000 {One Lakh
Twenty Five Thousand) senior, secured, listed, rated, taxable, transferable, redeernable, non-
convertible debentures denominated in Indian Rupees (“INR"}, having a face value of INR 10,000/- .
{Indian Rupees Ten Thousand Only) each and an aggregate face vatue of INR 125,00,00,000/~ findian -
Rupees One Hundred and Twenty Five Crore Only) (“NCDs”/"Debentures”) comprising of: -

a. a base issue of up to 1,00,000 {One Lakh) senior, secured, listed, rated, taxable,
transferable, redeemable, non-convertible debentures of the faze value of INR 10,0600/-
{indian Rupees Ten Thousand Oniy} each aggregating to INR 100 3000000/- findian
Rupees One Hundred Crore Only); and . =

b. a green shoe option up to 25,000 (Twenty Five Thousand) senior, secured, listed, rated,
taxable, transferable, redeemable, non-convertible debentures of the face value of INR
10,000/- {Indian Rupees Ten Thousand Only) each aggregating to INR 25,00,9G,000/-
{Indian Rupees Twenty Five Crore Only) {"Green Shoe Option”}

for cash at par in dematerialized form to certain identaﬁed investcrs on a private placement basis in one

or more series/tranches in accordance with the provisions of the Companies Azt, 2013; Sacurities

Exchange Board of India {Debenture Trustees) Regulations, 1993 {"Debenture Trustees Regulations"}),

as amended from time to time, Securities Exchange Board of India (Issue and Listing of Non-Convertible

Securities} Regulations, 2021 ("SEBI NCS Listing Regulations"”), as amended from tiine to time and

Securities and Exchange Board of India {Listing Obligations and Disclosure Requirements] Regulations,
2015 {“LODR Regulations”) as amended from time to time.




Pursuant: to the Companies Act, 2013, the Company is required to appoint a debenture trustee for the
benefit of the debenture holders and the debenture trustee shall act as per the provisions of the
Debenture Trustee Regulations. Accordingly, the Company has approached VARDHMAN TRUSTEESHIP
PRIVATE LIMITED to act as the debenture trustee on behalf of and for the benefit of the holders of the
Debentures {“Debenture Holders") and VARDHMAN TRUSTEESH!IP PRIVATE LIMITED has agreed to act
as the debenture trustee for the benefit of Debenture Holders, on the terms and conditions agreed .
upon and hereinafter set out. The Debenture Trustee is registered with the Securities Exchange Board
of India {"SEBI") as debenture trustee under the Debenture Trustee Regu!atlons

The detailed terms and conditions in relation to the rights, duties and obligations of the Debenture
Trustee and the terms and conditions of the Debentures, shall be more specifically set out in the
debenture trust deed {"Deed") to be entered into by the Cempany and the Debenture Trustee.

The Parties have agreed to enter into this Agreement to record the terms of appointment of the
Debenture Trustee.

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

OPERATIVE TERMS:

1

DEFINITIONS
Uniess otherwise defined herein, capitalised terms defined and references construed in the Deed shall
have the same meaning and construction when used in this Agreement. In this Agreement, the

following terms have the following meanings:

“Act" means Companies Act, 2013, and shall include any re-enactment, amendment or modification of
the Companies Act, 2013, as in effect from time to time;

"Debenture Holders" has the meaning ascribed to it in Recital B above;

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

“Debenture Trustees Regulations” has the meaning ascribed to it in Recital A above;

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

“Discdosure Documents” means, collectively, the general Information decument {*GID”} and the key
information document (“KID") and private placement offer cum apphcatlon letter as issued by the
Company in respect of the Debentures;

“Hypothecated Assets” shall have the meaning provided to it in the Deed;

“nformation Utility” means the National E-Governance Services Limited (NeSL) or any other entity
registered as an information utility under the Insolvency and Bankruptcy Board-of India (Inforrnatton
Utitities} Regulations, 2017;

“Listed NCDs Master Circular” means the circular issued by SEBI bearing the reference number
SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 dated October 15, 2025 on "Master Circular for
issue and listing of Non-convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal
Debt Securities and Commercial Paper”, as amended, madified, supplemented or restated from time to .
time; . .

“LODR Regulations” shall mean SEBI {Listing Obligations and Disclosure Requirements) Regulations,




2015;

“Master Circular for Debenture Trustee” shall mean “Master Circulor for Debenture Trustees” issued
vide circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025 and as amended from
time to time;

“Relevant Laws” shall mean all applicable statutes, enactments or acts of any Fegislat_‘ive body in India,
laws, ordinances, rules, bye-laws, regulations, notifications, guidelines, policies, directions, directives
and orders of any governmental or regulatory authority and any medifications or re-enactments
thereof;

"SEBI" has the meaning ascribed to it in Recital B abovs;

"SEBI Listed Debentures Circulars and Regulations” means, collectively, Master Circuler for Debenture
Trustee, the Listed NCDs Master Circular, SEBI NCS Listing Regulations and the LCOR Regulations {to the
extent applicable);

"SEBI NCS Listing Regulations” has the meaning ascribed to it in Recital A above; -
APPOINTMENT OF TRUSTEE, ROLES AND RESPONSIBILITIES

a. The Company hereby appoints VARDHMAN TRUSTEESHIP PRIVATE LIMITED as the debenture
trustee on behalf of and for the benefit of the Debenture Holders for the Debentures to be
. Issued by the Company and the Debenture Trustee hereby agrees to act as debenture trustee
for the benefit of the Debenture Holders, The Company shall pay to the Debenture Trustee so
long as they hold the office of the Debenture Trustee, remuneration for their services in
accordance with the fee letter bearing ref no; CL/MUM/25-26/DEB/245 dated March 18, 2026
{a copy of which is enclosed in Annexure A} as may be amended frem time to time and, in
addition to all legal, traveling and other costs, charges and expenses {with prior intimation to
the Company subject to cap as stated in this Agreement) which the Debenture Trustee or their
officers, employees or agents may incur in relation to execution of the Deed and alt other
documents executed/ to be executed in relation to the debentures ard any ciher pre-agreed
expenses with respect to notices and letters to be issued to Debenture Hoiders, and additionzal
professional fees/ expenses that would be incurred in case of default.

b. The Company agrees and undertakes to comply with the provicions of Debenture Trustees
Regulations, the Act, the SEBI NCS Listing Regulatians, as amended frcm time to time and
LODR Regulations, as amended from time to time and guidelines of cther regulatcry
authorities as may be applicable from time to time in respect of iscuznze and allotment cf
Debentures till redemption and agrees to furnish tc the Debenture Trustes such information
in terms of the same on regular basis and as may be requested by the Debenture Trustee.

c. The Company shall create first ranking exclusive charge cver the Hypothecated Assets by
entering into a Deed of Hypothecation prior to the Deemed Date of Allotment and in any case
prior to listing of debentures.

d. Further, the Company shall execute the Deed prior to making an application for the licting of
the Debentures in Form SH.12 specified under the Companies {Share Capital and Debentures)
Rules, 2014 or as near thereto as possible in favour of the Debenture Trustees.

e, If the Company fails to execute the Deed within the period specified, without prejudice to any
liabifity arising on account of violation of the provisions of the Act, SEBINCS Listing Regulations, .
* the Company shall also pay interest of at least 2% (twa percent) per annura-or such other rate,
as specified by the SEBI to the Debenture Holders, over and above the agreed coupon rate of
.27 the Debentures, till the execution of the Deed.




- The time limit within which-the security for the debentures shall be created or the agreement

shall be executed in accordance with the Act, or provisions as prescribed by any regulatory
authority as applicable. ‘

The Company shall on or prior to the date of execution of Deed, provide to the Debenture
Trustee, the bank account details from which the Company proposes to make the payment of
Debenture outstandings and other Outstanding Due. Further, the Company hereby undertakes

- that it shall preauthorize the Debenture Trustee to obtain information in respect of the

payment of such Debenture Qutstandings from the relevant bank and provide the Debenture
Trustee pre authorization letter duly acknowledged from the bank.

Documents required to be submitted prior to or simultaneously with execution of this
Agreement:

Along with execution of this Agreement the Company shall provide requisite information and
documents to-the satisfaction of the Debenture Trustee for carrying out the requisite due

- diligence as required in terms of the relevant Laws including in connection with verification of

the security / contractual comforts and the reguired asset cover for the Debentures, which is

- undertaken by the Company to be submitted simultaneously with or prior to the execution of

iii.

this Agreement. The Company shall provide information and documents to the extent
applicable as set out in Annexure B hereto,

Terms of carrying out due diligence:

The Debenture Trustee, either through itself or its agents / 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 required
to create the security as stipulated in the Disclosure Document and the Relevant Laws,
has been obtained. For the purpose of carrying out the due diligence as required in terms
of the Relevant Laws, the Debenture Trustee, either through itself or its agents fadvisors
/ consultants, shall have the power to examine the books of account of the Company and
to have the Company’s assets inspected by its officers and/or external auditors / valuers
/ consultants / lawyers / technical expert / management consultants appointed by the
Debenture Trustee. Prior to appointment of any agents fadvisors / consultants, the
Debenture Trustee shall obtain necessary confirmation from the said agents/ advisors/
consultants that they do not have any confiict-of-interest in conducting the diligence
under the transaction;

The Company shall provide all assistance to the Debenture Trustee to enable verification
of the assets for securing the Debentures as are registered / disclosed;

The Company shall ensure that it provides and help to procure all information,
representations, confirmations and disclosures as may be required by the Debenture
Trustee to carry out the requisite difigence in connection with the issuance and allotment
of the Debentures, in accordance with the Relevant Laws; and In order to ensure efficient
recording of details regarding creation of security and monitoring of covenants via the
system hosted by Depasitories using the distributed ledger technology ("DLT"}, various
stakeholders, including Issuer and Debenture Trustee shall ensure that they are in
compliance of Chapter il of the Master Circular for Debenture Trustee and various
circulars issued in respect of the 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
Debenture Trustee, remuneration for their services as Debenture Trustee in addition to all
. -legal, traveling and other costs, charges and expenses which the Debenture Trustee or their

. officers, employees or agents may incur in refation to execution of the Deed and all other
. documents executed/to be executed to give effect to the creation of security for securing the
_~--Debertures and such any other expenses like advertisement, notices, letters to debenture




holders, and additional professional fees/expenses that would be incurred in case of default

of payment. The remuneration of the Debenture Trustee shall be in accordance with-the fee ..

letter bearing ref no: CL/MUM/25-26/DEB/245 dated March 18, 2026, as mav’ne amendei L
- from time to time. . . .

In addition to the documents te be provided under the terms of the Deed, the Cornpary shali
inter-alia furnish/shall have furnishied to the Debenture Trustee the foliowing decuments: -

vi.

vii.

viii.

X,

xii.

xiik,

Xiv,

xvii.

xviii.

Xix.

Memorandum and Articles of Association of the Company;
Disclosure Documents;

Tripartite Agreement between the Registrar, the Company and the Deposetory,

PR T

Letters from Ratmg Agencies about ratings;

A return of allotment filed with the registrar of companies {Form No-PAS 3} wthm 15
{fifteen} calendar days from the Deemed date Aliotment; :

A complete record of private placement offers made by the Company {Form No-PAS 5)
within 15 calendar (fifteen) days from the Deemed date of Allotment

ROC search Report;
List of receivables proposed to be hypothecated;

Necessary corporate authorisations including the board resolution and/or sharaholder
resolution for aliotment of Debentures;

Proof of Credit / Dispatch of Debenture Certificates;
Copy of last 3 {three) years” Audited Annual Reports;

Copy of Latest Audited / Limited Review Half Yearly Consolidated (wherever available)
and Standalone Financial Information {Profit & Loss statement, Balance Sheet and Cash
Flow statement) and auditor qualifications, if any;

Debenture Trust Deed,

.

This Agreement; - . . ' LT
ROC Certificate;

Security / Transaction Documents;
Confi rmation,’Proofs of payment of interest and principal made to the Debenture :
Holders on due dates; - .

Statutory Auditors’ Certificate fof ytilization of fundsfissue proceeds from the .
Debentures; . - :

Statutory auditor certificate on maintenance of Stipulated Security Cover, including -
compliance with the covenants of the Debenture Trust Deed as required under the
LODR Regulaticns in respect of the Debentures/ valuation report for the movable
assets (as apglicable), in each instance, within such timelines as may be. pre»cnbed by
the SEBI from time to time;

S Bef 15




XX, Periodical Reports/ information on half yearly, quarterly and annual basis as required '
to be submitted to stock exchanges under the relevant Laws;

i Beneficiary Position Reports;
0. Details of the depository with whom t'he Debentures are _held in dematerialised form; ‘
xxiii. Offer letter issued by the Ct;mpany pursuant to the provisions of the Act;
Xxiv. Such other documents as may be reasonably required by the Debenture Trustee; -
XXV. CHG 9 or any Miﬁcaﬁon made thereunder;

X Details of the recovery expenses fund créated by the Company in terms of the Master
Circutar for Debenture Trustee along with duly acknowledged letter / confirmation
from stock exchange on the amount of such fund maintained and the mode of
maintenance;

Xxvii. information to be submitted to the Stock Exchanges as required by the SEBI Debt
Listing agreement and LODR Regulations as amended from time to time, within the
timelines as mentioned in the Regulation;

xxviii.  In principle approval for listing of NCDs from Stock Exchange;
XXX, Acknowledgement of filing the Disclosure Document with the Stock Exchange(s);
XXX, Listing permission from the Stock Exchange; and

“o0d. Such other documents as may be reasonably required, from time to time by the

Debenture Trustee including for the purposes of creation of security and perfection of

- security proposed to be created more particularly set out under the terms of the
Debenture Trust Deed.

L Information Accuracy and Storage:

i.  The Company declares that the information and data fumnished by the Company to the
Debenture Trustee is true and correct; -

i. The Company confirms that the réquisite disclosures made in the Disclosure-
Documents are true and correct;

iit. All disclosures made in the Disclesure Documents with respect to creation of security
are in confirmation with the dauses of this Agreement; and

iv. The Company undertakes and acknowledges that the Debenture Trustee and any other
authorised agency may use, process the information and data disclesed to the
Debenture Trustee in the manner as deemed fit by them in relation to the purpose of
the due diligence to be undertaken in relation to the issuance of the Debentures. .

m. The Company confirms that all necessary disclosures will b2 made in the Disclosure Document
including but not limited to statutory and other regulatory disclosures.

n. The Trustees, “ipso facto” do not have the obligations of a borrower or a Principal Debitor or a
Guarantor as to the monies paid/invested by investors for the debentures/Bonds.

a. The Company hereby declares and confirms that it has given an undertaking in the offer
document that the assets on which the charge is created is free from encumbrances.




W.

-The Company hereby declares and confirms that the Company or the parsonin controd of the
' Company, of its promoter has not been restrained or prohibited or debarred by the SES| from

accessing the securities market or dealing in securities. The Company hereby father declares
and confirms that, as on the date of this Agreement, and the date of filing the Disclosure
Document, it is an “eligible issuer’ in accordance with Regulation 5 {1) of the SEBI hsCS usting
Regulations. : ’

The Company hereby agree and undertake to pay all stamp duty charges with. respect 10 the
Transaction Documents.

The Company shall, pay on demand, a!! actual costs and expenses {including legal fees) in
connection with the preparation, negotiation of or entry into this- Agreament “and/or any
amendment of, supplement to or waiver in respect of this Agreement, against sulinmission of
the requisite supporting cocuments. Apart from the Deberture Trurtee fess; the Cormpany
shall, from time to time, make payment to/ reimburse the Debenture Trustee in respect of all
reasonable expenses and out-of-pocket costs incurred by the Deberture Trustee. The
Company shall promptly pay, and in any event before any interest or penalty becomes payable,
any stamp, documentary, registration or similar tax payable in connaction with the entry inito,

registration, performance, enforcement or admissibility in evidence of this Agseemen‘e znd;or
any such amendment, suppiement or waiver, :

All other the rights and obligations of the Debenture Trustee including the terms of
appointment of the Debenture Trustee shall be as set out in the Deed entered or to be entered
into between the Company and the Debenture Trustee.

The Company shall provide all assistance to the Debenture Trustee, 2s may be required by it,
to carry out the necessary due diligence and monitor the asset cover in the manner asmay be -
specified by SEBI from time to time. In this regard, in accordance with the Master Circular for
Debenture Trustee and such other relevant circulars as may be issued ¢r anended by 3681 - .
with respect to listed non-convertible debentures issuances. e e ’

The Company shall comply with SEB Listed Debentures Circulars and Reguiztions as applicable
during the Tenor of the Debentures. s cee

Indemnity

The Company shall, commencing from the Deemed Date of Allatment until the Final
Settlement Date, within 10 (ten} days of demand, indemnify the Debenturs Holdars and .
Debenture Trustee from time to time, against any and all losses, liabilities, oblizations,
damages, judgments, costs, expenses {including, withcut limitaticn, advicors' fees), claims,
fines, penalties, proceedings, actions or demands, of any kind or natura incurred. b cy the
Debenture Trustee/Uebenture Holders as a result of: . ‘ :

a} occurrence of any Event of Default; or SN :

b} anydemand for any stamp duty, registration fee or any other duty, fee, costs, or imporis
received from any Governmental Authority in relaticn to the transactions contemplated
under the Transaction Documents {(including without limitation, any demand fram’stamp
duty arising because any Transaction Document haos been taken or.bas been received
{whether by way of Tacsimile, photocopy or electronic record) ir: any state vther than the
state in which it has been executed as a resuit of any act on pait of the Cospany; and -

¢} afailure by the Company to pay any amount due under any Transaction Docuraznt onits-
due date.

No change or modification of this Agreement shalt be valid unless the sarme shall ba in writing

___and signed by the Parties hereto, provided however that the Debenture Trustee shall not agree
- 'm\\any amendment to this Agreement which is likely to adversely affect the rlgh's of the

 Tot4s
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Debenture Holders, without the consent of the Debenture Holders in the manner as stlpula‘ted
under the Deed.

The Company further confirms that:
i. All covenants proposed to be included in the Deed (including any side letter,
accelerated payment clause, fees charged by the debenture trustee, etc.) and the Deed
of Amendment are disclosed in Disclosure Documents;

ii. Arrears of instalments of annuat service charges, if any, and/ or delay in reimbursement
of cost, charges and expenses shall carry interest at the rate of 16% (Sixteen percent)

per annum or applicable interest rate under MSME Act, whichever is higher, from the

date of bill till the date of actual payment which shall be payable on the feotmg of
compound interest with quarterly rests. -

ili. Terms and conditions of this Agreement including fees charged by the Debenture
Trustee and process of due diligence carried out by Debenture Trustee shall be
disclosed under the Disclosure Documents;

iv.  The Debenture Trustee shall make the required filings to the Central Registry of
Securitization Asset Reconstruction and Security Interest of India (“CERSAI) within the
time period prescribed under applicable Law. The Company will provide all information
and assistance that the Debenture Trustee may require in relation to any filings to be
made with the CERSAI to enable the Debenture Trustee to make the required filings to
the CERSAI within the time period prescribed under Relevant Laws; and

v.  The Company shali, to the extent applicable and required under relevant Laws, ensure
and procure the completion of all relevant filings required to be made with any
Information Utility in accordance with the {Indian) Insolvency and Bankruptcy Code,
2016 and any other rules and regulations made thereunder from time to time.

MISCELLANEQUS

Governing Law

This Agreement and the rights and obligations of the Parties hereunder shall be gcverned by and
construed as per laws in India, without reference to its conflict of law principles.

Jurisdiction

a)

b}

The Company agrees that the courts and tribunals at Ahmedabad, Gujarat (the “Location of
Dispute Resolution”} shall have exclusive jurisdiction to settle any disputes which may arise
out of or in connection with this Agreement and that accordingly any suit, action or
proceedings {together referred to as "Proceedings”) arising cut of or in connection with this
Agreement may be brought in such courts or the tribunals and the Company irrevocably
submits to and accepts for itself and in respect of its property, generally and uncondmonaily

the jurisdiction of those courts or tribunals.

The Company irrevocably waives any objection now or in future, to the laying of the venue of
any Proceedings in the courts and tribunals at Location of Dispute Resolution and any claim
that any such Proceedings have been brought in an inconvenient forum and further irrevocably
agree that a judgment in any Proceedings brought in the courts and tribunals at Location of
Dispute Resolution shall be conciusive and binding upon them and may be enforced in the
courts of any other jurisdiction, {subiect to the laws of such jurizdiction) by a suit upon such
judgment, a certified copy of which shall be conclusive evidence of such judgment, or in any

_othef_ manner provided by law.
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Eﬂectlve Date

c) Nothing contained in this Clause 3, shall limit any right of the Trustee to take Proceedings in
any other court or tribunal of competent jurisdiction, nor shall the taking of Proceedings in
one or more jurisdictions prectude the taking of Proceedings in any other jurisdiction whether
concurrently or not and the Company irrevocably submits to and accepts for itself and in
respect of its property, generally and unconditionally, the jurisdiction of such.court or tribunal,
and the Company irrevocably waives any objection 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.

d) The Company hereby consents generally in respect of any Proceedings arising out of or in

connection with the Agreement to the giving of any relief or the issue of any process in - -

connection with such Proceedings inciuding, without imitation, the making, enforcement or
execution against any property whatsoever (irrespective of its use or intended use} cf any -~
order or judgment which may be made or given in such Proceedings.

e) To the extent that the Company may in any jurisdiction claim for itseif or its assets immunity
from suit, execution, attachment {whether in aid of execution, before judgement or otherwise)
or other legal process and to the extent that in any such jurisdiction there may be attributed
to itself or its assets such immunity {(whether or not claimed), the Company hereby irrevocably
agrees not to claim and hereby irrevocably waives such immunity. Company irrevocably agrees
that, should any party take any proceedings anywhere, no immunity from those proceedings,
from attachment of their assets or from execution of judgment shall ke 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.

f) Any disputes, differences between the Company and the Debenture Trustee (acting for itself
and in its individual capacity} and arising out of or in connection with the activities of the
Debenture Trustee in the securities market {(acting for itself and in its individual capacity) shall
be settled through any dispute resclution mechanism and procedures specified by SEBI in -
accordance with the Securities and Exchange Board of India (Alternative Dispute Resoluticn
Mechanism} {Amendment) Regulations, 2023 (“SEBI ADR Prcceduras™), if the resolution of the
Dispute through the SEBI ADR Procedures is mandatory under Applicable Law, or applicable tc -
the Parties under applicable Law in connection with the Issue. The Farties further agree that,
nothing contained in this Clause 3 shall limit any right of the Debenture Trustee to bring in any
action against the Company in any other court or tribunal of competent jurisdiction nor shall
the taking of such action in one or more jurisdictions preclude the taking of such action in any-
other jurisdiction whether concurrently or not and the Company irrevocatly submits to and
accepts for itself and in respect of its property, generally and unconditionally, the jurisdiction
of such court or tribunal.

g) Save and except for the disputes, differences betwean the Company and the Debenture
Trustee arising out of or in connection with the activities of the Cebenture Trustee in the
securities market as provided in Clause 3.2 {f) above, the courts 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 {inciuding a dispute regarding the existence,
validity or termination of this Agreement) and the Debentures, and thst accordingly any suit,
action or proceedings arising out of or in connection with the Transaction Documents and/or
the Debentures may be brought in such courts and tribunals.

Counterparts
This Agreement may be executed in any number of counterparts and by different parties hereto in

separate counterparts, each of which when so executed shall be deemed to be an original and ali of
which taken together shalt constitute one and the sarme agreement.
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"This Agreement shall be effective on and from the date first hereinabove written and shall be in force

tili all outstanding amounts inrespect of the Debentures have been fully paid to the Debenture Holders,
Notices

Unless otherwise provided herein, all notices or other communications to be given shall be made in
writing and by letter, e-mail or facsimile 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, or, in the case of a letter, 2 (Two) Business Days sfter
being deposited in the post (by registered post, with acknowledgment due), postage prepaid, to such
party at its address, e-mail address or facsimile number specified herein or at such other address, e-
mail address or facsimile number as such party may hereafter specify for such purposes to the other by
notice in writing. ' '

‘3. Inthe case of notices to be issued by either the Company or the Debenture Trustee, the same
shall be sent to the Debenture Holders with a copy to the other party as the case may be.

b. The particufars of each Party for the purposes of serving notices shall be as follows:

In case of Company:

Attention 1 Mr. Vivek Modi

Address : 502-503, Sakar 1Y, Opp Old High Court, Ashram Road,
Ahmedabad, Gujarat - 380014, India

Emait + vivek@armanindia.com

Tel. : +917940507000

1

In case of Debenture Trustee:

Attention :  Mr, Rushabh Desai
Address : Unit No. 412, The Capital, C-70 G Block, Bandra Kurla Complex, -
Bandra East, Audit Bhavan, Mumbai, Bandra, Maharashtra,
India, 400051
Emait :  compliance@vardhmantrustee.com
Te!l. 022-42648335
Conflicts
a. The provisiohs contained in this Agreement shall be read together. with the provisions

contained in the Disclosure Documents and the other Transaction Documents.

b. In case of any inconsistency between the provisions contained in this Agreement or those of
any Disclosure Documents ar any other Transaction Document, the provisions contained in the
Deed shall prevail.

[Intentionally left blank; signature poge foliows)

@




SIGNATURE PAGE

IN WITNESS WHEREOF the Debenture Trustee and the Company have caused these presents and the
duplicate thereof to be executed by their authorised official on the day, month and year first above
written as hereinbefore appearing.

SIGNED AND DELIVERED BY

ARMAN FINANCIAL SERVICES UMITED
the within named Company

by the hand of its authorized official

Vivek Modi
Group Chief Financial Officer

110f15




SIGNED AND DELIVERED BY

VARDHMAN TRUSTEESHIP PRIVATE

. LIMITED the within named Debenture

Trustee L

by the hand of its authorized official e T

Rspedy

TN ;pﬁg\.\ Su'd«av

Authorised Signatory T

BRI 12 0f 15
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Date: March 18 2026

To.

Annexzua -A  Fee Leley .

TRUSTEESHIP PRIVATE LIMITED
Nurturifig & Protechng Yéur Trust

Arman Financial Services Limited L e
307-503. Sakar 3, Opp. Old Hsgh Court, .
Off. Ashram Road Ahmedabad — 380 014 -

Gjurat- India

Kind Attn: Mr, Vivek Modi,

Dear Sir,

[ don

Consmt o act 3% Debentore Trustee for Listed, Rsml, Senior, Suumi Tumfcmhle, Redermable, ‘inn-{‘on\;n thle, D:;bentun:s .
{“Debentures” / “NCIN™) smountng to Rs. 125 crores (Rupees (Jne Hundred Crore #s Base Issne and Twenty Pwe Crom as Gresn
Shoe Option) (the “Issue™) 10 be issued by Arman Fimancial Services Limited.

This is with reference 1o the discussions in respect of appointment of Vardhman Trusteeship Private Limited to act as Dubeanae Trustee for
Listed, Rated, Senior, Secured, Transferable, Redeemable, Non-Conventible Debentures (“Debentures”™ / “NCDs "} amountirg to Rs. 125 crores
{Rupees One Hundred Crore as Base lssue and Twenty Five Crones as Green Shoe Option) (the “[ssue™) to be issued by Arman Financisl

Services Limited.

In this connection, we are agresable 1o act as Trustee on the foliowing u_\s__tccship renwneration:

,)\;{(. VARDHMAN

Charpe Heads

Accepiance Fees

Service Charges le :axu.,l-‘nst mch paym would chomc payable on the date ol’cuenuuon

3 1, m_i:ﬁacaﬁ:r Service Charges are payable on

Other Expeases

Validity = 4 }
or in Theeyest ST mpule i e sty ofthe i Bsuorsny md-;r & fresh leties of rovalidation from the
Trusb:wﬂhm sid carlier Comscnt leter would stand ¥ muromancally withdrawnrevoked withcut
any furtfier chemmumicatione ferchéc fotoe =

Any cnforcement consequent fo the event of default {anyg@d attract te charges.

Assure you of our best services at all

Yours faishfuily,

For Yardhmae Trusteeship Private Limited

el

Authorized Sigmatory

;ceept the above terms
For Arman Financial Services Limited

Authorized Signatory

As per recent Goods and Service Tax guidelines, VTPL would be reguired to pay the applicable Goods and Service Tax on the amounis /

charpes paysble

to us 2s indicated above. Please note that the company will be liahle 1o pay all such charges even in the event of cancellanion of the atoresaid

transaction.

Thercfore, 00 refund of any statutory ducs alrcady paid would be made.

oot Regstasnd thee Uret Ho. 5 13, Phe Lapad (- 106 Rinck Bandry Kl Compien, Banda 3 Mumba - $00051.

sy +91 22 6264 83354451 22 L0146 003

£2 corporateivantrzrantrusieetom @ www vardhrnantrustee (om

CiN DGS9 3MH2010PT (654227

@ wbe Q bemgons Q sutuns Q) e S @ Cranen

i3 0F K&




VARDHMAN

’I'RLSI‘ﬁESHIP PRIVATE LIMITED
Hurtaring & Protecting Your Trust

OTHER TERMS AND CONDITIONS

1. The sbove fee 15 exclusive of ail applicable taxes viz., service tax, education cesses, similar taxes, CERSAI registration dwgﬁ
tegal aundit expenses, which shall be Chargeable sepamaiely, g5 applicable.

2. Tnthe event the lnvestors declare an event of default and instruct us to mitiate, comunence or assisi in any enforczme
procesdings/action on their behalf, then

4. agditrional fees. as may be determined at our sole discretion shall be charéeabla for such enforcement scrvices; and

b. enforcement’ kitigation/ recovery costs shall also be chargeable, which shall be payablé in advance by the enforcemeént indenting
party(ies). This clanse shafl be considered to form an integzal part of the finance and sécurity dncumcn’s"tzmsacnon documents excowted in
connection with the facitity by the lenders/investor

3. The Initial Fee shall be non-refimdable, paid in advance, and shall not be subject to execution of firence and security
documents/tmnsaction documents or completion of the transaction.

4. The Amual Fee may be revised on mutually agreed rates with the Company, from time to time.

W

The lnitial Fee and the Anmal Fee shati be non-refundable and is exclustve of any amount that may be payable/ refmbursed as
per the provisions ofthe finance and sccwoity docurne: ion documents or any other claims agamst the Company.

UDYAM-MH- 18-0280280 dated October 19,

~4

accours ofchangc of billing

8. This lerter may be amended

3. The Jlablirt) of Vardhmei, #
charged in this offer |

10, This offer fetter shall forg:#e ;
‘construcd as a par of transat¥er doc
conditions of this offer jetter shall

For Vardbman Trasteeship Privai

Anthorized Signatory Authorized Signatory

_g;} Segestered e it N 417, The Capetl £ TO6 Block, Ganra Kurts Conpler. B2 . Mamb - (ORI 081

q;, 9T 22 GICL BIFS/ 455 22 50606832

£ comporateBuardbrantasiesom & wwwverdbenatnistse com
LN UES9H IMH20H0PTLLGA 237
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1,

Annexure B

information/ documents tc be provided by the Issuer Company, pricr to °n.ermg into the -
Agreement, to the extent applicable: -

Sr. No.

Information/ Documents

i

Details of information in relation to the assets on which charge is proposed to ba creatad
including:
{a)  Details of receivables forming part of Hypothecated Assets;

(b) Copy of evidence of registration Registrar of Companies.

and the trustee may in good faith rely upon and shzll not be liabie for acting or refraining from
acting upon such information furnished to it under this Agreement. S

1 An undertaking confirming that all the information provided ta the Trustee arz true and carrect- |-

Any other information, documents or records required by Debenture Trustee with regard o
creation of security and perfection of security.

1513




