


DEBENTURE TRUSTEE ACREEMENT

ARMAN Flt{ANClAl- SERVICES LlMlTEq a company incorporated under the Companies Act, 1956 vrith CtN

L55910G11992PIC018523 and registered with the Reserve Bank ot lndia as a non-bankiog financial company,
having its registered office at 502-503, Sakarlll, Opp High Court. Off Ashram Road, Ahmedabad, Gujarat
(hereinafter referred to as the "Compary" 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 assigns) ot the FIRST

PART;

VARDHMAN TRUSTEESHIP pRIVATE UMITED, a company incorpo.ated u.derthe Companies Act 1956 with CIN

U65993W82010PTC152401 and having its registered oftice at 3rd Floor, Room No - 15 5, lyons Range, Turner
Morrison House, Kolkata, West Bengal, lndia, 700001 and ading through its corpo.ate office at The C.pital, A
Wing,412A, Eandra Kurla Comple)r Eandra (East), MumbaF4OOO51. and Branch offlce at411,4th Floor, Antrik5h
Bhawan,22, (G Ma.& ConnauBht Place, New Delhi- 110001 {hereinafter referred to a5 the "Deb€nture Trustee",
which expression shall, unless it be repugnantto the subject or cont€xt thereof, be deemedto mean and include
its successors and permitted assigns) ofthe SECO D PART.

{The Company and the Debenture Trustee are hereinafte. collectively referred to as the "Pafties" and
individually as a "Party')

The Company, pursuant to the authority granted by the resolution of its board of directors passed at
its meeting held on August 14 2022 read with resolution ofthe Finance and lnvestment Committee
dat€d November 26, 2025 under sestion 42, 71 and 179 {3) of the Companies Ad, 2013 and special
resolution passed by the shareholders ofthe Company under Sedion 180 (1Xa) and Sedion 180 {1Xc)
of the Companies Act, 2013 dated September 29, 2023, proposes to issue up to 75,000 (Seventy Fiye

Thousand) senior, secured, listed, Bted, taxable, tran5ferable, redeemable, nonronvertible
debentures denominated in lndian Rupees ("l R'), havinB a face value of INR 10,000/- (todian Rupees

Ten Thousand Onlyl each aod an aggre8ate tace value of INR 75,00,00,0001- (lndian Rupees S€venty

Five crore only) (" cD'"/"Debentq.e"), comprising of:

(a) a base issue of up to 59000 (Fifiy Thousand) senioE secured, listed, rated, taxable,

tra nsf€rable, redeemable, non-convertible debentures denominated in lndian Rupees {"lNR"),
having a face value of INR 10,0001- {lndian Rupees Ten Thousand Only) each and an aggregate

face value of INR 50,00,00,000,/- (lndian Rupees Fifty Crore Only); and

{b) a Breen shoe option of up to 25,000 (Twenty Five Thousand} senior, secured, listed, rated,

taxable, transfurable, redeemable, oon-convecdble debentures denominated in Indian Rupees

('lNR"), having a face value of INR 10,000/- (hdian Rupees Ten Thousand Only) each,and an

aggregate face value ot INR 25,00,00,000/- (lndian Rupees Twenty Five Crore Only) {"Green
sho€ opt'pn"),

forcash at par in dematerialized form to certain identitied investors on a p.ivate placement basis in one
or more series/tranches in accordance with the p.ovisions of the Companies Act, 2013, S€curities

ExchanSe Board of lndia {Debenture Trustees) Regulations, 1993 ("lteb€nture Ttustees R€gulations'],
aJ amended frorntime totime, Securities Exchange goard oflndia {lssue and Listing of Non{rnvertible
securities) Regulations, 2021 ("SEBI CS Listing Regulation!"), as amended from time to tinre and

,\r+st€;

This debenture trustee agreement ("Ageement") is made at Ahmedabad on November 29, 2025 by and
between:

AlrlD

EACXGROUND:
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s€curities ard Exchan$ Board of rndia {Listing obligations aod Discrosure Requirements} Reguratio s,
2015 ("LODR Re$lations') as amended from time to time.

Pursuantto the companles Act, 2013, the company is reguired to appoint a debenture trustee tor the
beneirt of the debenture holders and the debentu.e lrustee shall act as per the provlsions of the
Debenture Trustee R€gulations, Accordingl, the company has approached VARDHMAN TRUsrEEsHlp
PRlvATl l"lMlrEo to ad as the debenture trustee on behalf of and for the benefit of the holders of the
Debentures {"Debenture Holders') and vARDHMAI{ rRUsrEEsHtp pnlvATE LtMtrED has agreed to act
as the debenture trustee for the b€nefit of Debenture Holders, o. the terms and €onditions agreed
upon and hereinafter set out. The Debenture Trustee ,s registered with the serurities Exchange Board
of India ("SEB|") as debenture trustee unde.the Debenture Trustee Regulations.

The detaited te.ms and conditions in relation to the riShts. duties and obligations of the Deb€nture
Trustee and the terms and conditions of the Debentures, shall be more specifically set out in the
debenturetrust deed ("Deed") to be entered into bythe Company and the Debenture Trustee.

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

NOW IT IS AGREID 8Y AI{D BTTWEET THT PARTIE5 HERETO AS FOLLOWS:

1- DEFtt{tTtONS

c_

D-

"Debertu.e Holderr'has the meaning ascribed to it in RecitalB above;

"D€ed'hasthe meaning ascribedto it in RecitalC above;

"Debertu.e T.u'tees Regulatiors'has the meaning ascribed to it in BecitalA above;

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

t)isrlosure Documents" means, collectively, the general lnfotmation document (-6ltr) and the key
information document ('XlD") aod private placem€nt offer cum application letter as issued by the
Company in respect ofthe Debentures.

'Hlrpothecated Assets" shall have the meaning provid€d to it in th€ Deed;

'lnfoimation UtilM means the National E-Governance Services Limited (NeSL) or any other entity
registered as an information utility under the lnsotvency and Bankruptcy Board of lndia (lnform3tion
Utilitiet) Regulations, 2017;

'Ma'ter Circular toa Debenture Trustees" sh a{ nl,ean " Master Circulor fot Debentwe Trustees. issued
vide circular no. SEgtHO/DDHgPoD-Vp/CtR/2025,/117 dated August 11 2025 and as amended kom
time totime;

"Master Grcular tor Deb€nt!,es,, means the.lrcular issued by sEBl bea.ing the reference number
SESIIHOIDDHS/DDHIPoD/P/C|R/2025/0mOmOG7 dated October 15, 2025 on ,'Moster Grcutar lor
issue ond listing of Non-conveftible Secudtie, Securitised Oebt lndruments, Security Receipts, Municipol
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B.

OPERATIVE TERMS:

uoless otherwise defined herein, capita,ised terms defined and reler€nces con5trued ir the Deed shall
have the same meaning and construction when used in this Agreement. ln this Agreemeot, the
following terms have the following meanings:

'IODR Regulatkms' shall mean SEBI {Listing Obligations and Disclosure Requi.ements} Regulations,
2015;



Debt S"cutities o.rd Cammerciol Popef I as amended, modified supplement€d o. restated from time to
time;

"Relevant Lars" shall meao all applicable statutes, enadmenti or acts of any legislative body io lndia,
laws, ordinances, rules, bye-laws, .egulations, notificatioos, guidelines, policies, directions, directiv€s
and orders of any governmental or regulatory authority and any modifications or re-€nactmenls
thereof;

"SEBI" has the meaning asc.ibed to it in Recital C above;

"SEBI Li5ted Deb€ntures CirculaE and ReBulations" means, collectively, Master Circularfgr oebenture
Trustees, the Master Circular for Debentu.eq SEBl NCS Regulations and the IOOR,Regulation5 (to the
extent applicablel;

"SEBI C! Listing Regulatiors" has the meaninS ascribed to it in Recital A above;

a. The armpany hereby appoints VARDHMAN TRUSTIESHIP PRIVATE UMITED as the debenture rustee
on behalf of and tor the benefit of the Debenture Holde6 Jor the Debentures to be issued by the
Company and the Debenture Trustee hereby agrees to ast as debenture trustee for the beoefit ot the
Debenture Holders. Th€ Company shall payto the Debenture Trustee so long as they hold the office of
the Debenture Trustee, remuneration fo. their services in accordance with the fee letter bearing ref
no: CLIM UM/25-26/DE8/207 dated Novembe.24 2025 {a copy of which is enclosed in Annexure A) as

may be amended from time to time and, in addition to all legal, traveling aod other costs, charges and
expenses (with prior intimatioh to the Company subjed to cap as stated in this A8reement) which the
Debenture Trustee ottheirofficers, employees or aSents may incurin.elation to execution of the Deed

and all other documents erecuted/ to be executed in relation to the debentures and any other pre-

agreed ereenses with respect to ngtices and letieG to be issued to Debenture Holders, and additional
professional fues/ expenses that would be incurred in case of defaull

b, The Company agrees and undenakes to comply with the provisions of SEBI (Debenture Trustees)
Regulations, 1993, the Companies Acl 2013, the SESI NCS Listing Regulations, as amended from time
to time and Securities ard Exchange Board of India (Lastang Obligatioos and Disclosure Requirem€nts)
Regulations, 20L5 as amended from time totime andSuidelines of oth€r regulatory authorities as may
b€ applicable from time to time in respect of issuance and allotment of Debentures till redemption and

agrees to furnish to the Debenture Trustee suah information in t€rms ofthe same on regular basis and

a9 may be requested by the Debenture Trustee.

c. TheCompany shallcreatefirst ranking exclusive charge over tie 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 applicition tot the listing of the
Debentures in form SH,12 sp€cified under the Compani€s (Share Capitat and Debentures) Rules, 2014

or as near thereto as possible in favour of the Deb€nture Trustees- Such trust deed shall consist of two
parts:

a. Part A containing statutory/standard information pertainingtothe debt issue;

b. Part B containing details speci{ic to the particular debt issue.

e. lf the Company fails to execute the Deed within the period specified, without ptejudice to any liability
arisilg on account of yiolation of the provisions of the Companies Act, 2013, SEBI NCS Listing

Regulations, the Company shall also pay interest of at least 2% (two percent) per annum or such other
.ate, as specitied by the SEBI to the Debentu.e Holders, over and above the agreed coupon rate of the
Debentrrret tillthe execution of the Deed.

3t

?.',
\

2, APPOITTTMENTOF TRUSTEE, ROI,fS AI{D RESPONSISIUTTS

Page 3 of 15



g. Do€um€nt5 requlred to be submitted prior to or simultaneously iyith exeqdiolr o, this Ag.eement:

Along with execution of this &reement the Company shall provide requisite infomation and
do€uments to the satisfaction of the Debenture Trustee ior carrying out the requisite due diligence as
required in tems of the .elevant Laws including in co.nectio' with veriti.atiofl of the security /
contractual cgmforts and the required asset.ove. for the Debentures, which is undertakeh by the
Compafly to be submitted simultaneously with or prior to the execution of this Agreement. The
company shall provide information ard documents to the extent applicable as set out in Annexure B
hereto.

h. Terms of carrying out dqe diligence:

i. The Debenture Trustee, either through itself or its agents / advisors/ consultants, shallcarry olt
requisite diligence to verify the status ofencumbranc€ and valuation of the assets {if applicable)
and whether all permi5sions o. consents (if any) as may be requi.ed to creat€ the security as
stiputated in the Disclosure Document and the Relevant ta!trs,.has been obtained. For the
purpose of carrying gut the due diligeoce as required io terms of the Relevant Laws, the
Debenture Trustee, either through itself or its agents ladvisors / consultants, shall have the
power to examine the books of account of the Company and to have the Company,s .ssets
inspected by its officers and/or extemal auditors / \raluers / consultants / lawyers / technical
expert/ management cgnsulta.ts appointed byth€ Debenture Irust€e. prior to appointment of
any age,tts /adviso.s / cons.rltants, the Debenture Trostee shall obtain necessary contirmation
from the said agentsl adv'sors/ consultants that they do not have any cooflict-of-interest in
conduding the diligence unde. the transaction;

ii' rhe company shall provide ailassistance to the Debenture Trustee to enable verification of the
assets for seruringthe Debentures as are registered / disclosed;

iii. the Company shall ensure that it provid€s and help to procure all information, representat,ons,
confirmations and discloiures as may be .equired by the Debentu.e Trustee to carry out the
requisite diligence in connection with the issuance and allotment of the Debentures, in
accgrdance with the Relevant Laws; and ln grder to ensure effi.ient recording of debiis
regarding creation qf secu.ity and monitoring ofcov€nants via the system hosted by Depositories
using the distributed led8er technology ("Dlf), various stakehold€rs, includin8 lssuer and
Debenture Trustee shall ensure that they.re in compliance of Chapter lllotthe Master Circular
for Debenture Trustees and ydrious circulars issued in respect ofthe DLT system issued by SEBI
from time tg time.

h. The C.ompany shall pay to the Debenture Trustee so long as they hold the oftice of the Debenture
T.ustee, remune,ation for their seruices as Debenture Trustee in addition to all legal, traveling and
other costs, charges and expenses which the Debenture Trustee or their officers, employees gr agents
may irEur in .e,ation to execution of the D€ed and all other documents executed/to be executed to
give effect tg the creation of security for se.urirg the Debentures and su€h any other expenses like
advertiseme.t, notices, letters to debenture holders, and additional professional fees/expenses that
would be ;n€lrred in case ofdefault of paym€nl The aemuoeration o, the Debenture frustee shall be
in accordance with the fee letter bearinS ref oo: CL|M UM/25-26lDtBl207 dated Nover.lbet 24,i]O?.l.,
as may be amended from time to time.

i. l.! addition tothe docum€.ts to be provided undertheterms ofthe Deed, the Company shall inter-3lia
ll have furfiished to the Debenture Trustee the following documents: -
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f- The company shall on or prio. to the date ot execution ot Deed, provde to the Debenture Trustee, the
bank account details from which the Compaly proposes to make the payment ot Debenture
outstandings and othe. outstanding Due. turther, the company hereby undertakes that it shall
preauthorize the Debenture Tnistee to obtain i.formation in respecl of the payrnent ofsuch Debenture
Outstandings from the relevant bank and grovide the Deberture Trustee pre authorization lette. duly
acknowledged from the bank.
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Memorandum and A.ticles of Association of the Company;

Disclosure Document;

tripartite Agreement between whh the Regist.a., the Company aod the Depository;

Letters from Rating Agencies about tatings;

A return ofallotmentUled with the registrar of companies (Form No-PAS 3)within 15 {fifteen)
calendar days from the Deemed date Allotmenu

A complete record of private placement offers made by the Company (Fo.m No-PAS 5) within
15 calendar {fifteen)daw from the Deemed date ofAllotment

ROC search Report:

List of receivables proposed to be hypoth€Gted;

Necessary corporate authorisations includinS the board resolltion and/or shareholder
resolution for allotment of Debentures;

x. Proof of Credit/ Disgatch of Debenture Ceniticates;

xi. Copy of last 3 {three) years' Audited Annual Reports;

ix,

xll.

x'll.

xvi.

xvii-

Copy of Latest Audited / Limited Review HalJ Yea.ly Consol;dated (wherever available) and
Standalone Financial lnformation (Profit & Loss statement, Balance Sheet and Cash flo\r,
statementland auditor qualifications, it aoy;

Debeoture Trust Deed;

This Agreement;

ROC Cenificate;

Security / Transadion Documents;

Confirmation/Proofs of payment of inter6t and principal made to the Debenture Holders on

due datesj

xviii. Statutory Audito.s' Certificate for utilization of funds/issue proceeds from the D€be.tures;

xtx. Statutory audito. certificate on maint€na.lce of Stipulated Secu.ity Cover, including

compliance with the covenants of the Debentute Trust Deed as required underthe SEgl Listing

Obligations and Disclosu.e Requirements Regulations in respect ofthe Debentur6/ valuation
.eport for the movable assets (as applicable), in each instance, within such timelines as may

be prescribed by the SEBI from time to time;

Periodical Report5/ information on half yearly, quarterly and annual basis as required to be

submitted to stock exchanges underthe relevant Laws;

Beneficiary Positio. Reports;

xxii. Details ofthe depository with whom the Debentutes are held in dematerialised form;

xxiii. Ofter letter issued bythe Company pucuant to the pr

v,x.

xxi.

-'..1' =t:.:.$
Act;

i.

ii.

iii.

iv.
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Details of the reco- very expenses fuod caeated by the Company in terms of the Maste. Circular
for Debenture Trustees along with duly aclnowledged letter / confirmation from stock
exchange on the amountofsuch fund maintained and the lnode of maintenance;

)oo(, Such other documents as may be .easonably required, from time to time by the Debenture
Truste€ including for th€ purposes of creation of secur8 and perfection fo security proposed
to be created more particularly set out under the terms ofthe Debenture trust Deed.

i. lnformation Accurd.y and stgrase:

The Company decla.es that the info.mation and dati fumished by the Company to the
Debentu.e Trustee is true and corect;

I!

Ihe Comgany cgnfirms that the requ,site disclgsures made in the Disclosure Documents are
taue and €orrect;

All discloslrer made in the Disdosure Documents with respect to creation of secu.ity are in
coofirmation with the clauses ofthis Agleement; and

The Company und€rtakes and acknowledges that the Debenture Trustee and any other
authorised agency may use, process the information and data disclosed to the Debenture
Truste€ in the manner as deerned fit b) them in relation to the purpose ofthe due diligence to
b€ undertaken in relation to the issuance of the Debentures.

k. The Company confirm5 that:ll necessary disclosureswill bemade in the Disclosure Document including
but not limited to statutory and other regulatory dis.losu.es.

m. The Company hereby declares and confirms that it has given an undenaking in the offer document that
the assets on which the charge is cre3ted is free from encumbrancEs.

The Company hereby declares aod confirms that the Company or the peBon in controlofthe Companv.
or its promoter has not been rest.ained or prohibited or debarred by the Securities Ex.hange Board of
lndia ("SEB|") from accessingthe securities market ordealing ih securilies. TheCompany herebytu.ther
declares and confirms that, as on the date of th,s Agreement, and the date of filing the Disclosure
Document, it is an 'eligible issue/ in accordance with Regulation 5 (1) of the SEBI (lssue ard Listing of
Non-convertible Secu.ities) Regulations, 2021.

o, The Comp3oy hereby agre€ and und€rtake to pay allstamp duty charges with.espect tothe Trdnsactign
Doctrments,

$.

T
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siv.

)o(vi.

x)(viii. ln principle approvdl fo. listing of NCDS from Stock Exchange;

x,(ir. Acknowledgement offiling the Disclosure Document with the Stock Exchange{s);

x)o(. Listing permission from the Stock lxchange; and

l. TheTrustees, "ipsofacto'do nothavethe obligations ora borrowerora Principal Debtor or a Guarantor
asto the monies paidrnvest€d by investors for the debentures/Bonds.

lnfo.mation to be submitted to the Stock fxchanges as .eqlired by the SEgl Debt Listing
agreement and SEBI (Listing Obligations and Discloser Requirement) Regulations 2015 as

amend€d f.omtime totime, within the timelines as mentioned inthe Regulation;

Such other documents as may be reasonably required bythe Debenture Trustee

CHG 9 or any modification made thereunder,



p. The Company shall, pay on dema.rd, all actual costs a.d expenses (including legal fees) in connection
u,ith the preparation, negotiation of or entry into this Agreement and/or any amehdment of,
supp,ement to or waiver in resped of this Agreement, against submissaon of the requ,site supporting
documents. Apart from the Debenture T.ustee fees, the Company shalt from time to time, make
paymeot to/ reimburse the Debenture Trustee in respect ofall reaso.able expenses and out-of-pocket
costs incu.red bythe Debertu.e Trustee. the Company shall promptly pay, and in any eveot before any
interest or p€n3lty becomes payable, any stamp, documentary, registration or similar tax payable in
connection with the entry into, registEtion, performance, enforcement or admis5ibility in evidence of
thisAgreemert a.dlo. ary luch amendment, supplement orwaiver.

The Company shallprovide all assistance to the Debenture Trustee, as may be ,equired by it, to carry
out the necessary due diligenc€ and monitor the ass€t cover in the ma,rner as may be specified by SEB|

from time to time. ln this regard, in accordance with the Master Circr]lar for Debenture Trusteg and
such other relevant circulars as may be issued or amended by SEBI with .espect to listed non-
convertible debentures issuances.

t. lnd€mnity

a) occurrence ofany Event of Default; or
b) any dernand for any stamp duty, registration fee or any other duty, fee, costs, or imports

rec€ived from any Governmental Authority in relation to the tralsactions cootempiated under
theTransaction Documents (including without limitation, anydemandfrom stampduty arising
because any Transaction Document has been taken gr has been received {whethe. by way of
facsimil€, photocopy or electronic record) in anystate otherthan the state inwhich it has been
executed as a resuh of any act on pan of the C.ompany; and

c) a fai,ure bythe Company to pay any amount due under anyTransaction Document on it5 due
date.

u No change or modification of this Agre€ment shall b€ valid unless the same shall be in writing and
siSned by the Pa.ties he.eto, provided however that the Debenture Trustee shall oot agree to any
amendmer* to this Agreernent dhich is lilely to adversely affect the rights of ihe Deb€ntu.e Holders,
withgut the coosent ofthe Debenture Holde.s in the manner as stipulated under the Deed.

The Company funher confirms that:

All covenants groposed to be included in the Deed {including any side letter, accelerated
payment c,ause, fees charged by the deb€nture trustee, etc.) and the Deed ofAmendment a.e
disclosed in Disclosure Document;

Arr€ars ofinstalmeots of annualservice charges, ifany. and/ ordelay in reimbursement of cost,
charges ard expenses shall ca.ry interest at the rate of 16% (Sixteen percent) per annum or
applicable inte.est rate under MSME Act, whicheve. is higher, from th€ date of bill till the date

al payment which shall be payable on the footing of interest wilh qua.terly
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q. Allother the rights and obligations of the Debenture Trustee including the terms ofappointment ofthe
D€benture Trustee shallbe as set out in the Deed entered orto be entered into between the Company
and the Debenture Trustee.

s. The Company shall comply with sEBl Listed Debentures Cir€ulars and Regulations as applicable during
the Ienorof the Debentures.

The Company shall commeocing from the Deemed Date of Allotment until the Final Settlement Date.
within 10 (ten) days of demand, iodemnify the Debenture Holders and Debenture Trustee from time to
time. agai.st a.y and all losses, liabilitiet obligations, damages, judgments, costs, expenses (includin&
without limitation, advisors'fees). claims, fioes, penaltiet proceedingt actions or demands, ofany kind
or natlre incurred by the Debentu.e Trustee/Debenture Holders as a result of:
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I!, Tlrms and conditions of this Agreement including fe6 charged by the Debenture Trustee and
process of due diligeoce carried out by D€benture Trunee shall be disclosed und€r the
Disclosure Documents;

The Debenture Trustee shall make the required filings to the Central Registry of Securitization
Asset Reconstruction and security lnterest oflndia {"cEisAl') within the time period prescribed

under applicable Law. The Company will provide all information and assistance that the
Debenture Trustee may require in relatio! to any filin8s to be mad€ with the CERSAI to enable

the Debenture Trustee to make the required filings to the CIRSAI within the time period
p.escribed under Relevant Laws; and

The Company shall, to the extent applicable and required und€r r€levant Laws, ensure and
procur€ the cqmpletion of all relevant filings required to be made with any lnformation Utility
in accordance with the (lndian) lnsolvencl and Bark.uptcy Code, 2016 and any other rules and
regulations made thereunder trom time to time.

3.1 Govemlng Law

This Agreement and the rights and obligations of the Pa.ties hereunder shall be goveroed by and

construed as per laws in lndi., without reference to its conflict ol law prin€iples.

3.2 .lurisdictien

{a} Th€ Company agrees that the courts and tribunals at Ahrnedabad, Gujarat (the "Locatior of
Dispute Resolutior") shall have exclusive iurisdi€tion to settle any disputes whiah may a.ise
out of or ir connedion wilh this Agreement and that accoadingly any suit, action or
proceedin$ (together referred to as nProce€dings") arising out of or in connection with this
Agreeme.t may be brought in such courts or the t.ibun3ls and the Company irrevocably
submits to a.d accep8 for itself and in respect of its property, gene.ally and unco.ditionally,
thejurisdiction ofthose cou*s or tribuoals.

(c) Nothin8 contained in this Clause 1 sh3ll limit any right of the Trustee to take Pro€eedings in
any other court or tribunal of competent jurisdiction, nor shall the taking of Proceedings in
one or more jurisdictions pre€lude the taking of Proceedings in any otherjurisdiction wh€ther
concurrently or not 3nd the Company lrrevo€ably submats to and accepts for itself and in
respect of its property, Benerally aod uncondilionally, the iurisdiction of such court ortribunal,
and the Company irrevocably waives any objedion it may have now or in the future to the
laying of the veoue of any Proceedings and any claim that any such Proceedin8s have been

brought in an inconvenient forum.

The Company he.eby consents generally in respect of any P.oceedings arising out of or in
connection with the Agreement to the giving of any relief or the issue of any procEs in

connection with 5uch Pro.eedings including, without limitation th€ making, enforcement or
execution against any property lvhatsoever {i.respective of its use or intended use} of any
g.der orjudgment which may be made or given in such Proceedings.

n .-.
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The Company irrevocably waives any objection now or in flrture, to the laying ofthe venue of
any Proceedings in the courts ard tribunals at Location of Dispute Resolltion and any clairt
thatanysuch Proceedings have been b.oughtin an inconvenient forum and further irrevocably
agree that a judgme.t in any Proce€dings brought in the courts ard tribunals at Location of
Dispute Besolution shall be conclusive and binding upon them a.d may be enforced it the
courts of any other jurisdiqtion, {subject to the laws of such iu.isdiction} by a suit upon such

iudgment, a certified copy of which shall be cooclusive evidence of such judgment or io any
other manner provided by law.



Any disputes, differences between the Company and the Deb€nture T.ustee (acting fo. itself
and in its individua, capacity) and a.ising out of or in connection fith the a€tivities of the
Debenture Trustee in the securities market {acting fo. itsetfand in its individual capacity} shall
be settled th.ough any dispute resolution mechanism and procedures specified by SEBI in
accordance with the Securities a.d 6(change goard of lndia {Alte.native Uspute Resolutiqn
Mechanism) {Amendment) Regulations, 2023 {"SEBI ADR Procedures'}, ifthe resolution ofthe
Dispute through the SEBIADR Procedures is mandato.y underApplicable Law, erapplicable to
the Parties under applicable Law in connection wth the lssue. lhe Parties further agree that,
nothing contained io this Clause 3 shall limit any right ofthe Debent!re Trustee to bring in any
action against the Company in any other co!rt or tribunal of competent jurisdiction nor shall
the taking ofsuch adion in one or more jurisdictio.s preclude the taking of such action in any
other jurisdiction whether concurrently or not and the Company irrevocable submits to and
ac.epts to. itselt and in respect of ils property, generally and unconditionally, the jurisdiction
of such court or tribdnal.

tg) Save and except for th€ disputes, differences between the Company and the Debenture
Trustee arising out of oa ,n connection with the activities of the trebenture Trustee in the
securities market as provided in Clause 3.2 {t) above, the courE and tribunals at the Location
of Dispute Resoluion shall have exclusive jurisdiction to settle any dispute arising out ofor in
conneclion with the lransaction Documents {including a dispute regarding the existence,
validity o. te.mination of this Agreemeot) and the Debentures, and that accordingly any suit,
action or p.oceedings a.ising out of or in connection with the Transaction Documents .nd/or
the Debentures may be brought in such courts and t.ibunals.

3.3 CounterpartJ

This Agreement may be executed in any number of counterparts and by different parties hereto il1

separate counterparts, each of which wh€n so €xecuted shall be deemed to be an original and all of
which taken together shall constitute one and the sam€ 3gr€ement.

3.4 Effedive Date

This Agreement shall be effedive on and from the date first hereinabove written and shall be in force
tillall outstanding amounts in respect ofthe Deb€ntures have been fully paid to the Debenture Holders-

3.5 ilotlces

Unlers otherwise provided herein, all notices or other communications to be giveo shall b€ made in
writing and by letter, e-mail or lacsimile transmission {save as otherwis€ stated) and shall be deemed
to b€ duly given or made, in the case of personal delivery when delivered; in the case of e-mail $,/hen

.eceived; in the case of fucsimile tGnsmission, provided that the send€r'has received a receipt
indicating prop€r transmission, when dispatdEd, or, in the case ofa lettet 2 {Two) Bu5iness Days after
being deposited in the post (by registered post, with acknowledgment due), postage prepaid, to such
party at its addrest e-mail address o. f3csimile number specafied her€in or at such other address, e-
mailaddress or facsimile numberas such pa.ty may hereaftet specify for such pu.poses to the other by
notice il

mac
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(e) To the extent that the Company may in anyjurisdiction claim for ttself or its assets immunity
from suit execution, att hment (whether in aid gf g(ecution, befgre judgement or otherwise)
or other legal process and to the extent that in any such jurisdiction there may be attributed
to itselfor its assets such immunity (whether or not claimed), theCompany hereby irevocably
ag.ees nottoclaim and hereby irr€vocably waives such immunity. Company irrevocably agrees
that, should any party take any proaeedings anywhere, no immunity from those proceedings,
from attachm€nt of their assets or from execution of judgment shall be claimed by them or
with respect to their assets. The Compaay irrevocably ag.ees that it and its assets are, and
shal, be, subject to such proceedings, attachment.

(fl



a. ln the case of rotices to be issued by either the Company orthe Debenture Trustee, the same
shall be sent to the Debenture Holders with a copy to the other party as the.ase may be.

b. The paniculars of each party forthe purposes of serving notices shallbe as follows:

ln case of Companv:

Aftention : Mr. Vivek Modi

Address : 502-503, Sakar t, Opp Old High Court, Ashram Road,
Ahmedabad, GujaGt - 380014, India

Emoil vi!ek arl!]anindir-cara

Tel. : +91 79 4050 70OO

ln case of Debenture Trustee:

Mr. Rushabh Desai

The Gpital, A Win& 412A, Bandra (urla Complex. Bandra
(East), Mumbai-4O0O51

Email compliaoce@vardhmantaustee-com

The provlsions contained in this Agreem€nt shall be read together with the p.ovisions
contained in the Disclosure DocumenG and the other Transaction Do€uments.

Untentioratly left blonk; signotwe poge followsl

AXentioa

Address

3.5 Conflicts

|.:

ii
::l

a.

b. It case of any inconsistency bet'ixeen the provisions contained in this Agreement or those of
any Disclosure Docume.ts or any other Transaction Oocume,rt, the provis;ons contained in the
Deed shallprevail.
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SIGIIATURE PAGE

lN WITNESS WHEREOF the oebenture Trustee and the Company have caused thes€ presenls and the
duplicate thereof to b€ executed by their authorised official on the day, month and year first above
written a5 hereinbefore app€aring.

"*"t;I'
autho.ized official

Ytvet Modi
Chkf Financial otficer

SIGNED AND DEUVERED 8Y

ARMAN TINANCIAL SERVICES I.IM'TED

the within named Company

.
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Authorised Signatory

SIGNEDAND DELIVERED BY
VARDHMAI{ TRUSIEEsHIP PRIVATE
UMmD the within named Debenture
Trurtee
by the hand of its authorized official

@



Consent to rct as Debe[ture Trustec for. Lisled, Rated. Senior, Secd.ed, Transferable, Redecmablg Noa,Convertiblc
Dcbcnaurcs ('Debenlurcs" l'NCDS) imounting to R5. 75 crores (Rup€es Sevelty Fiyc Crores) (the 'Issue') to be issued by
Arman Fitrancirl Sen'ices Limited,

This is with rcference to the djscussions in respecl of appointment of Yardhman Trusteeshjp Private l-jmiled to act as Debenture
Trustee for Listed, Rated, Senior, Secured, Tra|sfenble, Redeemable, Non-CoDvertit'le Dcbeaores ("Debentures' / 'NCDS")
arnounting to Rs. 75 qores (Rupees Sevenq Five Crores) (the "Iss!d) to be issued by Arman t inancial Sen'ices Limited.

ln tLis coonection. we are agrceable to act as Trustee on the foliowitrg tluritees[ip remuneration:

Assure you ofour best sen'ices at all times
Yours faithfully,

For Vrrdtrsan Trustecsbip Private Limilcd
We a$ept the abovc ternrs
For Arnan Financial Seivicas

Aulhorized SiglFtory

.) t;ag'.1r,'';;if & lwnet t iiitbon &dd.!g, L..Et ik i l. ; lft.'5ln;8., i{di.iia' lrotcr,
{l'ijrii. iiiFi! l}x CnfEt t {12A, Baat n ar,"in {r'^titn', 8a',o.drr:-ar! ii4ritlr* _ arn t! I

u
-Aulhorized Signatory

As per recer{ Coods and Seftic€ Ta\ guid€lireE YTI'L \rould te required !o pa} tlle app'icable Goods al)d S€nice Tax on $e.motnrls / charges pa}-ah,e

b us as indkaild lbove. neas€.nleih6r dr compa.y \rillbe liahl€ to pa) all such chr8cs ev€n in th. eEnt of.nnctllat'on ofdle afor€said transaclior.
ThcEfor.. no rcturd of nlly sbntory ducs zlread) paid $olrld lE madc.

Chrrge Heads Terms
Acceptroce Fees ni. t.SO^OOO,1lus-applicabJe iaxes lone Ti e payment payable upfront. non-refunaaltel.
Service Chrrges NIL
Other Expenses All out of pocket expenses including but not limited to documentarion expenses, travclling

exirnses, Iegal counsel fees, hspectiqn cha.ges, audit expens€s, NSDL charges, Corporale
ActionCharges, NSDL Annual MdinEnance Charges, LEI ClB.ges etc- will be boroe by you and
reimbursed to us witliin a p€riod of 30 days fionr the billing date. further a chargc ofRs. 500/-
per $onth shall be levied for storing transactior ltitle documents.

This consent is vaiid for a p€riod oi3 mloths from the date ofthis letter and ir the eveot ofthe
issue not being elaced ori the eyeiit olany increase in the size ofthe issue or any struclural
change, a{resh letler of-revalidalion from tlib Trustees will!€ oe,c€ssary and earlier conseDt le{ter
iyould staod ipo factor'illoiiiatically withdrarx revoked without any further
conlmunicalion/refcrence to you-

Any enforcement conseqlent to the evert ofdefanh (EOD) \rorlld.4tlract separate charges

'{o,3 iri ?: 4r.64 li1,1,+*t r ? r41\ &r1
carpo.a*l$r.tali{r"rt rtt4s..sts * lrrtrrr.yarr!'$sa!{5:ii.{ff

ar!: l{,:' .1*!?C ioplll:,:ral

Cl/lr{ulrl?5.:;flDEBDOT
Date: November 24, 2025

To,
Armrn Finallcial Ser '-ices Limited
502-50i, Sakar 3, Opp. OId Higb Court,
OtT, Ashram Road,Afinredabad - 380 014
Gujurat- India

Dear Sir,

TI{USTEX.SHIP PVT T,TD

Ir.r1Y 
& e,utf l':s YtxJI 

:'!::

V.lidltv

a?

r

Q r.rrmta; $ s"ngitu..: Q ro*"tu Qlr-.*e"ni



OTHER TERIIIS AIiD

l. The above fee i5 exclusive of all applicable la-\es viz., seryice tai, education cesses, similar taxes, CERSAI registralion
chalges, Iegai audit expenses, which shall be Chargeable separalely, as applicable.

2. In the eyent the ID!'estors d€clate an eveit of default aod instnpt us lo iniriare, commence or assist in any enforcement
proceedings/action on dteir behalt then

a" addilional fecs, as rnay be determinsd at our sole discretion shall be chargeable for such enforcement services; and

b. enforccmeny litigation/recovery costs lhull also be chirgeable. which shatl be payable in advance by the enforcemcnt
indenting part {ies). Thig clause shall be consideled lo form an intcg.al parl ofthe financc and securiS, documenls/transaction
documents executed in connection with the facility by the lerdeNlinvestor.

3. The Idrial Fet slrall be non-r€fundable. paid in advancq and shall not be subje.t to execulion of finance ard s.curig- documenty'banlaction documents or completion ofthe transaction.

4, The Annual Fee ma-y be revised on muturll)" agreed rates lv;tlr the Company. Aom time to time.

5. The Initial Fee and the Annual Pee shall be non-refundable and is exclusive ofany anount thal may be payablel reinrbursed
as pgr the provisions of thcJina.ce aod secil.ity docurneBty transqrtion documenls or any other claims against the Conrpany.

6. We are MSME registered 6s lui.ro Enterprise with UDYAM regislralion number UDYAM-MH-|8-0280290 dated Octob€r
r9,20:3.

7. Please note lhat in absence of ffitten instruction for raising of invoices on a speciic address, ria shall be issuing all our
irvoices on the address ofihe ofler leder alld VTPL shall not be liable or responsible.for any additional tax levies or claims
atisirg o.l accouot of change of b il ling address.

8. This letter may be amended. revised, or nrodified try agreement in *riting by the parties hereto

9. The liability ofvardhmalr, its officers, employee, direclors, agents as a senice provider shall be limiled to the exrent of fee
char8ed in this offer lefter.

10. This offer lettet shall form an iniegrat part of finance and rransaction documents and the lerm and cooditions hereunder shall
be construed as a pan ofhansactioD docrments to be executed and in case ofany conflict of terms or conditions, the terms
ald conditions ofthis ofler letter shall prevail.

For Vardhmrn TrustceJhip Private Limited Wc ac.ept tlre rboye terms
For.{rman Financiel Serl ices Limited

X(Y*g'3,gYgil

Anthoriz€d Slgnatory

*For,i,,,r,:-::'liitrr*rtiorl*af;;i?d;n;trIr",;.;- :: ']!! r i i:;*.-, i&j,:.ti1 I ,r{; ri{;-i.
t:"r:-r*a atlj': ;te ajpit l. a l ;;- *:* ':'1 Iri,r :.i' .- 5,. l.;ti<.t iri,,sitL i.1'-,-,r.a ia{:411

4,. +9r Z? irirri AjJar.gr !: !t1r a8J7
fl l;r*ra*&q.&;rta!rv95tr:r{'rn 5 1ssLj-\Ar.i"?a,,lra9ie*.ri:rn

Q rn".,l"' Q eo'a"L. S xotiata ! i,re+ c:::.ri
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:

(11: t;tjiri"BJ:l rj8J t-. u: L 1 jj.c:

Authorized Siglatory 
.
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1, lnformation/ docum€nts to be prorided by tte lssqer Company, p,ior to cntering into the
ASrcement, to the extent applkable:

Sr. No. Informatior/ Documents

Details of information in re,ation to the assets on which charge is proposed to b€ created
including:

{a) Details of.eceivables forming part of Hypothecated Assets;

b Co of evidence of regisration ltrar of nies

An undertaking confirming that allthe information proyided to the Trustee aretrue and co.rect
and the trustee may in good faith rely upon and shallnot beliable for acting or refraining from
ading upon such informatioo furnished to it under this Agreement

tll Any other in ormation, documents or rcco.ds required by Debenture Trustee with regard to
creation ofsecurity and perfection of security.

1
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