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DEBENTURE TRUSTEE AGREEMEI{T

This debenture trustee agreement ("Agrcement") is made at Ahmedabad on March 20,.20:5 by and beirpeen:

ARMAN FINANCIAI SERVICES LIMITED, a company incorporated under the Companies Act, 1956 with CIN

155910GJ1992PLC018623 and registered with the Reserve Bank of lndia as a non-banking financial company,
having its registered office at 502-503, Sakar-lll, Opp High Court, Off Ashram Road, Ahmeiabad, Gujarat
(hereinafter refuned to as the "Company" or'lssuar,, vhkh expression shall, unlesg it 5e repugnant to ihe
subject or context thereof, b€ deemed to mean and include its successoG and permitted assigns) of the ;IPST
PART;

AND

VAROXMAN TRUSTEESHIP PRIVATE LIMITED, a company inrorporated under the Co3rFani.s Act, 1.956 and
validly existing under the provisions of the Compani6 Act, 2013 with CIN U65993MH2C10PTC4642S7 anC
having its registered officr and corporate office it Unit No,412, The Gpital, C-70 G Block, Bandrd Kurla Ccmplex,
Bandra East, Audit Bhavan, Mumbai, Bandra, Maharashtrd, lndia,4ml51 and Branch office at 477,4th FlcoL
Antrikh Bhawan, 22, XG Mar& Connaught Place, New Delhi- 110001 (hereinatter referr:d to as the "Eebenture
Trustec", which expression shall, unless it be repugnar,t to the subject or context theiecf, be deemed to mean
and include its successoE and permitted assigos)ofthe SECOIID PART.

(The Company and the Debenture Trustee are hereinafter collectively referred to as the "Partles" and
individually as a "Party')

BACXGROUND

The Company, pursuant to the authority tranted by the resolution of its boord of directo.s passed ct
its meeting held on February 12, 2025 read with resolution of the Fin3nce and lnveetment Committee
dated March 18, 2026 under section 42, 77 and 779 (3) of the Companies Act, 2C13 and sp€ciat
resolution passed by the shareholders of the Company under S€ction 18O (1Xa) and s€ction 18O (1xcl
of the Compani6 Act, 2013 dated Septembet 29,2021, proposes to issue up to 1,25,000 {One takh
Twenty Five Thousand) senior, secured, listed, rated, taxable, trdnsferable, redeemable, non-
convertible deb€ntur€s d€nominated in lndian Rupees ('lNi"), having a face value af INR 1O,OO0/-
(lndian Rupees Ten Thousand Onty) each and.an aggregate fdce value of INR 125,m,0o,m,/- ttndian
Rupees One Hundred and Twenty Five Crore Onty) ('r'lcDs'/"Debentures") comprising of:

a base issue of up to 1,00,0m (One Lakh) senior, .se€ured, Jisted, rateC, :arabie,
transferable, redeemable, ngn-convertible d€bentures cf the faae vafue rf INR 10"O10/-
(lndian Rupees Ten Thousand Only) each aggregating to:NR 100,00,m,000/- l;nCian
Rup€6 One Hundred Crore Onh); and

b. a 8re€n shoe option up to 25,m0 Fwenty Five Thousand) senior, 5ecured, listed, rated,
taxable, transferable, reCeemable, non-convertible debentures of tlre fa.e value of INR

10,000/- (lndian Rupees Ten Thousand Only) each atgregating to INP 25,00,C0,000/-
(lndian Rupees Twenty Five Gore Only) {"Green Shoe Option')

forcash at par in dematerialized form to certain identlfieC investcrs on a private placement basis in one
or more series/tranches in accordance with the provisions of the Companieg A.t, 2013, S€curities
Exchange Board of lndia (D€benture Trustees) Re8ulations, 1993 ("Oebenture Tlustees Pegulxtiont"),
as amended from time totime, Secu,ities Exchan8e Board of lndia (lssue and l-isting of tlon{onveftible
Se€urities) Regulations, 2021 ("SESI NCS Lktina ReAulation."), as amended tom tirne to time 3nd
Securities and Exchange Eoard of lndia (Ustint ObliSations and Disclosure Requirements) Reguletions,

.,zSfJ ftOOR Re3ulation5') as amended from time to time.

a
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B Pu6uantto the Companies Act, 2013, the Company is required to appoint a debenture tustee for the
b€nefrt of the debenture holders and th€ debenture trustee shall act as per the provirions of the
Deb€nture Trustee ReSulations. Accordin8ty, the Company has approached VAiD+lMAIi TRUSrEESHIP
PRIVATE UMmD to act as the deb€nture trustee on behalf of and for the b€nefrt ofthe holdeE ofthe
D€bentures ("Debenture Holders") and VARDHMA TRUSTETSHIP PRIVATE IIMITED has agreed to act
as the debenture trustee for the benefit of Debenture Holders, on the terms and conditions aEreed

upon and hereinafter set out. The Debenture Trustee is registered with the Secur ies Erchange Board
of lndia ("SEBl') as debenture trustee under the De6enture Trustee ReSulaiions.

The detailed ternts and conditions in relation to the rights, duties and obligations of the Debenture
Truste€ and the terms and conditions of the Debenture6, shall be rnore specifically set out in the
debenture trust deed ("Dccd") to be entered into by the Ccmpany and the Debenturr Trustee.

The Parties have agrced to enter into this A8reernent to record the terms of ippointmert of the
Debenture Truste€.

rlOW ]T IS AGREED BY AI{D BETWEEN THE PARTIES HERETO AS FOUOWS:

OPERATIVE TERMS:

DEFII{ITIONS

Unless otherwise defined herein, capitalised terms delined and referencE construed in the Deed shall

have the same meaning and construction \i,hen used in th'rs ASreement. ln this Agreement, the
followinS 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;

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

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

"Debe[tuE Trust€cs Regulations' has the meanin8 ascriH to it in RecitalA above;

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

'[risdosure Documents" means, collectively, the general lnformation document ('GlD') and the key

information document ('flD") and private placement offer cum application letter as issued bY the
Company in respect of the Debentures;

'Hypothecated Asets' shall have the meanin8 provided to it in the DeeC;

'lnformation Utlliy means the National E{overnance Services Limited (NeSL} or any other entity
registered as an lnformation utility under the lnsolyency and Bankruptcy Eoard.of lndia (lnformation

Utilities) Regulations, 2017;

'Listed NCI)5 Master Clrcularp rrcans the circular issued by SEBI bearinS the reference number

SEB|/HO/DDHS/DDH9PoOIP/ARaO25|M137 dated ffiober 15, 2025 on "Mostet Arculot for
issue ond lining of Non-.onvertible Secwities,:Ecuritised Debt lnsttuheng, Securtty Receipts, Municipol

Debt kcutities ond Commerciol Popef, as amended, modified, supplemented or restated from time to
time;

-LODR Rcaulatlons- shall mean SEBI (ListinS ObliSations and Disclosu.e Requirementi) Regulations,

c
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2015;

"Master Grdlar ior Debenturc Trustee" shall mean " Mcster Circulgt for Oebentute Trustgeil issued
vide circula. no. SE8I/HO/DDH$PoD-VP/ClRl2O?l'/777 dered August 13, 2025 aid as am€nded ftom
time to time;

"Relevant Laws" shall mean all applicable statutes, eoactments or acts of any leBislative bodv in lnclia,
laws, ordinan(es, rulet bye-laws, regulations, notifications, guidelines, policies, diredio,ls, directires
and orders of any governmental or regulatory authority and any modifications or re-enactments
thereof;

"SEBl" has the meaning ascribed to it in Recital I above;

"SEBI LJsted Debentures Orcula's and Relulations" means, cc!lectiv€ly, Mastcr Circular for Deber'ture
Trustee, the Usted NCOs Master Circular, SEBI NCS Listing Re8ulations and the LODR Regulations (to th€
extent appllcable);

"SEBI NCS Unint Rcgulatbnr" has the meaninS asc,ibed to it in Recital A above;

2. APPO|NTMEiIT Of ]nUSTEE, ROttS Ar{D RESPONS|B|LmES

The Company hereby appoints VARDHMAN TRUSIIESHIP PRIVAIE LIMITED as the debenture
trustee on behal, of and for the benefit of the Debenture Holders for the Debentures to be
issued by the Companyand the Debenture Trustee hereby agre€s to act as debenture trustee
for the b€nefrt ofthe Debenture Holders. The Company shall pay to the Debenture Trustee so
lonB as they hold the office of the Deb€nture Trustee, remuneration for their servicej in
accordance with the fee letter bearinB ref not 0JMUM425-26IDEB/245 dated tJarch 18, 2026
(a copy of which is enclosed in Annexure A) as may be amended ftcm time to time and, in
addition to all legal, traveling and other costs, charges and expenses (!,tith prior intimation to
the Company subiect to cap as stated in this Agreement) which the Debeitture Trustee or their
officers, employees or agents may incur in relation to execution of the Deed and all other
documents executed/ to be executed in relation to the debenturcs a6d any other pre-agreed

expenses with respect to notices and letlers to be issued to Debenture Ho;de.s, acd additicnal
professional fe€s/ expenses that would be incurred in case of defauh.

b,

a

e-

The Company agrees and undertakes to comply with tire provisions of Debenture l,ustees
Regulations, the Act, the SEBI NCS Listing R€Bulaticns, as amenCed frcm time to time and
LODR Regulations, .as amended from time to time and guadelin€s of other regulotcry
authorities as may be applkrble from time to time in respct of isruanie rnd allotment cf
Deb€ntures till redemption and agrees to fu.nish to the Oebenture Tfui-lee such information
in terms of the same on regular ba:is and as may be requesteJ by the Debeit-rie T.u5tee.

The Company shall create first rankinS exclusive charge cver the Hypothe.ated Assets by
entering into a Deed of Hypothecation prior to the Deemed Date ofAllotment and in any case
priorto listing of debentures.

Further, the Company shall execute the Deed prior to maki;'rg an application for the listinE of
the Debentures in Form SH.12 specified under the Companies (Share Capltal and Oebefltu.es)
Rulea, 2014 or as near thereto as possible in f"vourof the Deb€nture Tiust€es.

lf the Company fails to execute the O€ed within the period spccified, w;thout prejudice to any
liability arising on account ofviolation ofthe provisions ofthe Act, SEgINCS Lisr,inE Regulations,
the Company shallalso pay interest ofat least 2% (two percent) p€r anirum orsuch other rite,
as specified by the SEBI to the Debenture Holde6, over and above the ageed coupon rate of
.the Debentur6, till the execution of the Deed.

c
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The tiEE limit within which the 5ecurw for the debentures shall be created or the a8reement
shall be executed in aclordance with the Act, or pro\risions as prgscribed bry 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 p.opos6 to make the payment of
Deb€nture 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 Outstandings from the relevant bank and provide the Debenture
Trustee pre authorization letter duly acknowled8ed from the bank.

Documents requird to be submittcd pdor to or rimultaneourh with erecutioE of this
Atreement:

Along with execution ofthis Agreement the Company shall provide requisite information and
documents to the satisfaction of the Debenture Trustee for carrying out the requisite due
diligenc€ as required in terms ofthe relevant Laws includint in connection tt/ith verification of
the security / contractual comfortr and the required asset cover for the Debentures, which is

undertaken by the Company to be submitted simultaneously with or prigr to the execution of
this Agre€rnent. The Company shall provide information and documents to the extent
applicble as set out in Aracrue I hereto.

i. Tefms of carrying out due dilit€ncc:

It

The Debenture Trurtee, either throuSh itself or its agents / adviso6/ consultants, shall
carry out requisite diligence to verify the status of encumbrance and valuation of the
assets (if appliclble) and whether all permissions or consents (if any) as may be iequired
to create the s€curity as stipulated in the Disclosure Do€ument and the Relevdnt Laws,

has been obtained. torthe purpose of carrying out the due diligence as requird in tenns
of the Rele\i.ant Laws, the Debenture Trustee, either through itself or its agents /3dvisors
/ consultants, shallhave the power to examine the books of account ofthe company and

to have the Company's assets inspected by its officers and/or external auditors /valuers
/ consultants / lawyers / technical expen / management consuhants appointed by the
Debenture Trustee. Prior to appointment of any aSents ladvisots / consultants, the
Deb€nture T.ustee shall obtain necessary confirmation from the said agents/ advisors/
consuhants that they do not have any conflict-of-interest in conductint the dilitence
under thetransaction;

The Company shall provide all assistance to the Debenture Trustee to enable verification
ofthe assets for securing the Deb€ntur€s as are re8istered / disclosd;

The Company shall ensure that it provides and help to pro€ure all information,
representations, confirmations and dbclosures as may b€ required by the Debenture
Trustee to carry out the requisite diligence in connection with the issuance and allotment
ofthe oebentures, in accordance with the Relevant l-a\,vs; and ln grderto ensure efficient
recording of details regarding creation of security and monito.ing of covenants via the
system hosted by Depositories using the distributed ledger technology ("DLT"), various

stakehold!6, includint lssuer and Deb€nture Trustee shall ensure that they are in

compliance of Chapter lll of the Master Circular for Debenture Trustee and various

circulars issued in resp€d of the DLT system issued by sEBl from tim€ 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 atents may incur in relation to executbn of the oeed arrd all other

doauments executed/to be executed to give effect to the creation of security ror s€curinB the
-:.[rrfuur6 and such any other expenses like advenisement notkes, letters to debenture

/Q,
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k.

holders, and additional professional fees/expenses that would be in€urred in case of Cefauh
of payment. The remuneGtion of the Debenture T,ustee shall be in acldrdanae \r,ithth€ fee
lener bearing ref not A/MUMl2r25lOESl245 dated Ma.ch 18, 2026, as may-be amendaS
from time to time.

ln addition to the documents to be provided under the terms of the Deed, the Cornpany shall
inter-alia fumish/shall have fumi+,ed to the Deb€nture Trustee the following dqcrry'en1s: -

i. Memorandum and Articles of As6o(iation of the Company;

Disclosur€ Documents;

Tripartite Agreement betrveentlre fegistrar, the Company and the Depository;

Letters from Rating Agencies about ratings;

A return of allotment ,lled with the reSistrar of companies (Fo,m No-PAS 3) within l5
(fifteen) calendar days f,om the Deemed date Allotment;

ll,

flt.

vii-

viii-

ix.

A complete record of private placement offers made by the Company (Form No-PAS 5)
whhin 15 calendar (fifteen) days from the Deemed date of Allotm€nt

ROC search Report;

List of receivables proposed to be hypothecated;

Necessary corporate authorisations including the board resolution and/or shareholder
160lution for allotment of Debentures;

Proof ofCredit/ Dispatch of Debenture Certificates;

Copy of last 3 (three) years' A!dited Annual Repo^s;

Copy of Latest Audited / Limited Review Half Yearly Consolidared (wherever availible)
and Standalone Financial lnformation {Profit & Loss statem€nt, Balance Sheet 3nd Clsh
Florv statement) and auditor gualifi€tions, if any;

Debenture Trust Deed;

This Agreement;

ROC Certificate;

Security / Transaction Documents;

Confirmation/Proofs of payment.of interest and principal rnade.to the Debenture
Holde6 on due dates;

Statutory Auditors' Certificate for utilization of funds/issue proceeds from the
Debentures;

Statutory auditor certificate on maiotenance of Stipulated Security Cover, inrluding
compliance with the covenants of the Debenture Trust Deed as required under the
LODR Re8ulations in respect of the Debentures/ valuation repoft for the movable
assets (as appl'rcable), in each instance, within such timelines as ma), be prescribed by
the sEBl from time to time;

x-

xi,

xii.

xlt.

xiv.

xvii.

xvIr.

xtx
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Oetails of the depository with whom the Oebentures are held in dematerial-rsed form;

Offer letter issued by the Company pursuantto the provisions of the Act;

Such other documents as may be reasonably requi.ed by the D€benture T.ustee;

CHG 9 or any modification made thereunder;

Details of the recovery expenses fund crdated by the Company in terms cf the Master
Grcular for Debenture Trustee along with duv acknowledged letter ,/ confirmation
from stock exchange on the amount of such fund maintained and the npde of
maintenance;

lnformation to be submitted to the Stock Erchang6 as required by the SEBI Debt
Listing a8reement and LODR Regulations as amended from time to time, within the
timelines as mentioned in the Regulation;

rviii. ln principle approval for listing of NCDS from Stock Exchange;

p(lx Acknowledgement of filing the Disclosure Document with the Stock Exchange(s);

Listing permission from the Stock Exchange; and

xxxl such other do{uments as may be reasonabty .equired, from time to time by the
Debenture Trustee including for the purposes of cteation of security and perfection of
security proposed to be created more partiolarly set out unde. the terms of the
Debenture Trust Deed.

l. lniormation A€curacy and Storage:

xxr.

E(ii.

p(iii.

rriv.

uv

xvi.

XI Periodical Reports/ information on halfyearly, quarterly and annual basis as required
to be submitted to stock exchanges under the rel€vant Laws;

Benefi ciary Position Reports;

The Company dedares that the information and data fumished by the Company to the
Oebenturc Trustee is true and correcu

The Coinpany confirms that the requisite disclosures made in the Disclosure

Documents are true and correct;

All dasclosures made in the Disclcsure Documents with respect to creation of security

are in confirmation vJith the clauses ofthis Agreement; and

The Company undertakes and aclnowledges that the Debenture Trustee and anyothet
authorised agency may use, process the information and data disclosed tg the
Debenture Trustee in the manner as deemed tit by them in relation to the purpose of
the due diligence to be undertaken in relation to the issEnce of the Oebeotures. .

xu

t.

m

n

o

The company confi.ms that all necessa.y disclosures will 53 made in the Disclosure Document
including but not limited to statutory and other retulatory disclosures.

The Trustees, "ipso facto' do not have :he obligations of a bo.rowe. or a Principal Debto. or a

Guarantor as to the monies paid/invested by investo6 for the debentures/Bonds.

The Company hereby declarei and confirnrs that it has given an undertaking in the offer
document that the assets on which the cha4e is creoted is free frcm encumbrances.

fiqi
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I The Company hereby declares and confirms that the Compan./ or the uersorl ilr contiol ofthe
Company, or it5 promoter has not b€en.estrained or prohibi':ed or debnrredLy the SESI from
accessing the securities market or dealing in securities. The Cornpany hereby fJrthcJ decldrEs
and confirms that, as on t'ne date of this Agreement, and the date of flling the Disdosure
Oocument, it is an 'eligible issue/ in accordance with Retulation 5 (1) of the SEBt NCS i-isung
Re8ulations.

q.

f

The Company hereby agree and undertale to pay all stamp duty charges riti- r esre€t ro the
Transaction Documents.

The Company shall, pay on demand, all actual cost5 ard expeDses (;nCuding leEalfees) in
connection with the preparation, negotiation of or entry iflto this AEreerne.t -aid/q ai,l
amendment of, supplement to or waivc. in respect of this Agreement, agJir,j( sJlrrlissicjn cf
the requisite supporting documents. Apart from the oebenture Tru:te€ fees; ihe Ccrnpany
shall, from time to time, make payment to/ reimburse the Debenture Trustee in respect of oll
reasonable expenses and out{f-pocket costs incurred by the Debenture T:ustee. The
Company shallpromptty pay, and in aoyevent before any interest or penal-ty becomes payable,
any stam0 docurnentary, registration or similar tax payable in connection withthe e6tiv i.ito,
registration, performance, enforcement or admksibility in evidence of this Agr€ement ?nd,rbr
any such amendment, supplement or waiver.

All othe. the rights and obligationr of the Debenture Trustee including the terms of
appointment ofthe Debenture Trusteeshallbe as set out in the H entered or to be entered
into between the Company and the Debenture Trustee.

The Company shall provide all assistance to the Debenture Trustee, zs nlay be required by it,
to carry out the necessary due diligence and monitor the asset cover in the mann€r as rnay be
specified by SEBI from time to time. ln this regard, in accordance 'Jvith the Masier :ir.xlar for
Debenture Trustee and such other relevant circulars as fiay b€ issued .ji 3i,cnjeC by jEal
with respect to listed nonronvertible debentures irsuances.

The Company shallcomplywith SEBI Listed Debentures Circular: and ReSutatians as aorlicable
during the Tenor of the Debentures.

lndemnity

The Company shall, commencing from the Deemed Date of i,ll3tm€nt lntil th3 Final
Settlem€nt Date, within l0 (ten) days of demand, indemnify the Oebcnturs Holda.s and
Debenture Trustee from time to time. against any and all losser, liabilities, obiig.ticn!,
damages, judgments, crsb, e.xpenses (including, withcut limitaticn, aCvi:oi!' fees), claims,
fines, penahies, proceedii:gs, actiois or demands, of any kind or i3tu-a i:lcui-red by the
Deb€nture Trust€e/Lrebenture HolCers as a resuh of:

a) occurrence cf any Event of Dehult; or
b) any demand fc; any s+.amp du!y, registration fee or anv other duty, Fe€. costs, or iri;orts

received from a6y Governmental Authority in relaticn to the tr;nsactions cortemplated
underthe Transadion DccumenB (including without limitation, any demanJt rnjsta.i,tp
duty arisinS bccause any Transaction Do{ument hrs t€€n take.t .Jr.has been receiv€d
(whether by way of facsimile, photocopy or electronic record) i.: any sr3te uther th.r the
state in which i: has been executed as a resutt of any act on part of the Conlpa y; bnd

c) a failure by the Company to pa!' any amountdue under any Transactlon Docurn?nt on iti
due date.

5

u.

No chan8e or modification of this A8reement shall be yalad unless the same shall be in wiitinS

_____and si8n€d by th€ Panies heieto, provided however that the DebentureTnrstee sh3ll rot agree
.4." --. \\ly amendment to this Agreement which is likely to adversely affect the rights of the
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Debenture Holders, without the consefltofthe Debenture Holders in the manner as stipulated
under the Oeed.

Thr Compsny turthcr confirm5 that:

All covenanB proposed to be included in the Deed (includint any side letter,
accelerated payment clause, fees charged by the debenture trustee, etc.) and the Deed
ofAmendment are disdosed in Disclosure Documents;

Arears ofinstalments of annualservice charges, ifany, and/ordelay in reimbursement
of cost, charges and expenses shall carry interest at the rate of 16% (Sixteen percent)
per annum or applicable inte.est rate under MSME Act whichever is higher, from the
date of bill till the date of actual payment which shall be payable on th€ fcoting of
compound interest with quarterly rests.

Terms and conditions of this Agre€ment including fees charged by the D€benture
Trustee and procers of due diligence carried out by Debenture T.ustee shall b€
disclosed under the Oisclosure Documents;

The Debenture Trustee shall make the required filings to the CentGl Registry of
Securitization fuset Reconstruction and S€curity lnterest of lndia ('CERSAI")within the
time period prescrib"d underapplicable Law. The Companywill 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 CERSA|within the time period prescribed under Relevant Laws; and

The Company shall, to the extent applicable and required under relevant Laws, ensure
and procure tie completion of all relevant filin$ required to b€ 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 time.

3 MISCEI.I.ANEOUS

3.1 Govcming Law

This Atreement and the rights and obliSations of the Parties heteunder shall be gcve.ned by and

construed as per laws in lndia, without reference to its conflict of law principles.

3.2 Jurisdiction

a) The company agrees that the courts and tribunals at Ahmedabad, Gujarat {the "Lo<ation df
Disput! Rcsolutbn") shall have exclusive jurisdiction to settle any dlsB tes which may arise

out of or in connection with this A$eement and that accordingly anY suit action or
proceedings (together referred to as "Proceedingt') arising out of or in connection with this

. Agreement may b€ brought in such courts or the tribunals and the Company irrevocably
. submits to and accepts for itsell and in respect of itr property, generally and unconditionaily,

the jurisdiction oI those courts or t bunals.

bl The Compan!, irrevocably waives any objection now o. in future, to the laying of the venue of
any Proceedings in the courts and tribunals at l-ocation of Dispute Resglution and any claim
that any such Pro(eedings have been brought in an inconvenient forum and furtherirrevocably
agree that a rudgment in any Proceedin8s broutht in the courts and tribunals at Location ol
Dispute Resolution shall be conclusive and binding upon them and may be enforced in the
courts of any other jurisdiction, (subject to the laws of such jurildiction) by a suit upon such
judgment, a c€rtified copy of which shall be conclusive evidence of such judgment, o. in any

otlcar*$oer provided by law.

t.

[.

tlt.
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Nothing contained in this Clause 3, shall limit any right of the Trustee to take Proce€dings in
any other court or tribunal of competent jurisCictior', nor shall the taking of Proceedings in
one o. more jurisdictions preclude the taking of Pro.eedings io any otharjurisdlction whether
concur.ently or not and the Company irrevocably submits to and accepB tor itself and in
respect of its property, generally and unconditionally, the jurisdiction ofsuch coun or tribunal,
and the Company inevocably waives any objection it may have now or in tlie future to the
laying of the venue of any Proceedings and any claim that any such Proceed in8s have been
brought in an inconvenient forum-

d) The Company hereby consents generally in respect of a y Proceedin8s arising out of or in
connection with the Agreement to the giving of any relief or the is3ue cf any process in
connection with such Proceedings includin& without ii,'Fitation, the rialin& eniorcement or
execution against any property v,hatsoever (irrespective of its use or intended use) cf any
order orjudgment which may be made or Biven in such Proceedings.

e) To the extent that the Company may in any jurisdiction claim for itself or its assets immunity
from suit, execution, attachment (whether in aid of execution, beforejudgement or otherwise)
or other legal process and to the extent that in any such jurisdiction there may be att.ibuted
to itselfor its assets such immunity (whether or not claimed), the Company hereby irr€vocably
a8rees notto claimand hereby irrevocably waiv€s such immunity. Company !rrevocably atrees
that, should any party take any proceedings anywhere, no immunity frorn those proceedings,
from attachment of their assets or from execution ofjud8ment shall be claimed bV them or
with respect to their assets. The Company irrevocably ag.ees that it and its assets are, and
shall be, subjest to such proceedinSs, aftachment.

Any disputes, differences between the Company and the Debenture Trustee (actint for itself
and in its individual capacity) and arising out of or in connection with the activities of the
Debenture Trustee in the securities marlet (acting for itselfand in its indiviCual capacity) shall
be settled through any dispute resolution mech3nism aid piocedures specified by SEB| in
accordance with the S€curities and Exchange Eoard of lndia (Ahernat:ve Dispute Resoiuticn
Mechanism) (Amendment) Re8ulations, 2023 ("5EEl ADR Prccedures"), ifthe resolution af the
Dispute through the SEBI ADR Procedures is mandatory under Appl;cable Law, cr appli.able to
the Parties under applicable Law in connection with the lssue. The Farties further agree that,
nothing contained in this Clause 3 shall limit an!, ritht of the Debenture lrustee to brint in any
adion against the Company in any other court or tribunal of competeirt ;,Jiisdiction nor shall
the taking of such action in one or more jurisdictions preclude the tal:ing of such action in any
other jurisdiction wh€ther concunently or not and the Ccmpany :rrevocably submits to and
accepts for itself and in respect of its property, generally and unconditiona!ly, thejurisdiction
of such court or tribunal.

8) Save and except Iqr the disputes, differences betreen the Cornpany arJ the Debenture
Trustee a.isinS out of or in connection with the activities of the Debentu.e Trustee in the
securities market as Frovided in Clause 3.2 (f) above, the courts and tribunals at the Location
of Dispute Resolution shallhave exclusive iurisdiction to settle any dispute arisinB out of or in
connection with the Transaction Documents (includiflg a dispute reBarding tile eristeflce,
validity or termination of this Agreement) and the Debentures, and th!t ac.ordingly 3ny suit,
action or proceedings arising out of or in conne€tion with the T.ansaction Dccuments anvor
the Debentures may be brought in such couns and tribunals.

3.3 Counterp.rts

This Agreement may be executed in any number of counterpar+.i and by different parti€s hereto in
separate counterpans, each of which when so executed shall be deemed to be an original and all of
which taken toSether shall constitute one and the same aSreement.

3.4 E(fuiE oate

c)

f)

L
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This Agreement shall be effective on and from the date first hereinabove written and shall be in force
till alloutstanding amounts in'respect ofthe Debentures have been fully paid to the Debenture Holders,

3.5 lloti-r

a

a

3.6 conllicts

Unless otherwise provided herein, all notices or other communications to be Biven 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 p€rsonal delivery, when delivered; in the case of e-mail when
received; in the case of facsimile traflsmission, provided that the seflder has received a receipt
indicating proper transmission, when dispatched, or, in the case of a lener,2 (Two) Bu5iness Days after
being deposited in the post (bi register€d post, with acknowledgment due), postage f,r-epaid, tc such
party at its address, e-mail addr65 or facsimile nuriber specified herein or at sudr other address, e-
mailaddress orfacsimile numberas such party may hereafterspecify for such purposes to the other by
notice in writing.

ln the case of notices to b€ issued by either the Company or the H€nture Trustee, the same

shall be s€nt to the Debenture Holders with a copy to the other party as the case may be.

b

b, The particulaE of each Party for the purposes ofseruing notices shall be as follo'ds

ln cise of ComDanv:

Attention : Mr. Vivek Modi

Address : 502-503, Sakar lll, Opp Old High Court, tuhram Road,

Ahmedabad, Gujarat - 38(x)14, lDdia

Emoil : vivek(aarmanindia.com

T"l. 
, 

: +9179 4050 70m

!Eesc-d-Dc!e!tur9.I[9$9e:

Attention : Mr. Rushabh Desai

Addrcss : Unit No. 412, The Capital, C-70 G 8lock, Bandra Kurla Complex,

Bandra East, Audit Bhavan, Mumbai, Sandra, Maharathtra,
lndia, rloms1

Enoil : compliance@vardhmantrustee,com

Tel. 02242644335

The pro/isiohs contained in this Agreement shall be read together. with the provisions

contained in the Discl6ure Oocuments and the other Transadion Dgcuments.

ln case o, any inconsistency between the provisions contained ih this Agreement or those of
any Disclosure Documents or any otherTransaction Document, the provisions contained in the
Deed shall prevail.

&
Untentionolly lefi blonk; signotwe poge follows'l
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SIGNATURE PAGE

lN WITNESS WHEREOF the Oebenture T.ustee and the Company have caused these presents and the
duplicate thereof to b€ executed by their authorised omdal on the day, month and year first above
written as hereinbefore appeaiint.

SIGNED AND DELIVERED BY

ANMA FIIIANCIAI. SERVICES UMIIED
the within named Company
by thlhand of its authorized official

W
_.=_.. r.i i:.f

Mvek Modl
Group Chhl Flnandal Offi.er

:|

.,:1'*-.'--.
:1
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SIGNED AND DELIVERED BY

VARDHMAN TRUSIEESHIP PRIVATE

LIMmD the within named Debenture
Trustee
by th€ hand of its authorized official

edY

?.lrurga<t^ gutl,..or'--
Authorisei, Signatory
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TRUSTELSI{IP PRJVATf, U}IJTET)
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CL/IILIUL+26/DEB{I4I
DrL: MaEh I tr. 2016

To-
Ar.!. Fir.l.irlSc t.. UriLd
501-J03. lEbr I, Op 0d Htd Oour
off Aslmi Rord AhnEdebd - lm 0ll
Cuiuld- hdr{

El!g-ls!J!-YlE!-Udl
Dt.r Sir,

For Yirdnn.. Trult.6ilD Prnrt. Ltai&d

Acthrtsrd SiigDtory
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':.::
Auttqird Sigutor!
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d i.:*
.. ,K VARDI{MAN

TEsbov. tc! ts E(.lusive ol0l spdicaH.6(cs viz. seNicr t :a.du.ation ces<!, smnd t ci CERSAI r.8i$al!o.r crrargd
lctalauilil.xFff.s. $trch slEll b. CherBEbl. s.p.nlcly. as applicrblc.

2. In thc crRn tlE lnr!$ors d..lac m 6ul of dctadI {d iE*Er E to n lrt , coDn rc. or asisl in.d .DforcnlErx
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Annexure B

lnfomatiofl/ documents to b€ provided by the lssuer Comprn.r, prior to ent€ring lnta the
A8reement, to the lxtent applkablc:

lnforme$on/ Ilocuments

Details of information in relation to the assets on which charge is prcposed to be creatsC
including:
(a) Details of receivables forming part ofHypothecated tusett;

(b) Copy of eviCence of registratlon Registrar ofCompanles.

An undertakinS confirming that all the information proviCed !a the Tiu5tee arn tru€ lnC c.rr..eci
and the trustee may in good faith rely upon and sh?ll not be liable fcr actingcr iefraining frcm

u such information furnished to it underthis ement,

$. t{o.

Any other information, documents or records required by Debenture Trustee with regord to
creation of secu and erfection of security
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