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8 IN THE HIGH COURT OF DELHI AT NEW DELHI
+ O.M.P.(I) (COMM.) 279/2025

L AND T INFRA INVESTMENT PARTNERS REPRESENTED BY
L AND T INFRA INVESTMENT PARTNERS ADVISORY
PRIVATE LIMITED INVESTMENT MANAGER ... Petitioner
Through: Mr. R. Sudhinder, Mr. Soorjya
Ganguli, Mr. Sanidhya Sonthalia, Mr.
Mohit Dang, Advocates and Mr.
Siddharth Sekhri, AR
versus

ARDOM TOWERGEN PRIVATE LIMITED & ORS.
..... Respondents
Through: Mr. Kaveesh Nair and Ms. Stuti
Karwal, Advocates

CORAM:
HON'BLE MR. JUSTICE SUBRAMONIUM PRASAD
ORDER
% 24.12.2025
I.A. 33002/2025

1. This is an application on behalf of Respondent No.1, seeking early
hearing of the present Petition.

2. It is stated by the learned Counsels for the parties that they have
amicably settled the matter vide Settlement Agreement dated 17.12.2025.

3. With the consent of the parties and for the reasons stated in the
Application, the same is being allowed and the matter is being taken up for
hearing today.

+. The application is disposed of.
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1. This petition under Section 9 of the Arbitration & Conciliation Act,
1996, has been filed with the following prayers:

“a. An order directing the Respondents to deposit with
this Hon'ble Court an amount ofiNR 846,43,68,917/-
(Indian Rupees Eight Hundred Forty-Six Crore Forty-
Three Lakh Sixty-Eight Thousand Nine Hundred
Seventeen only) towards the dues of the Petitioner in
terms of Clause 9.5(e) of the SHA, along with a further
interest of 30% (Thirty percent) per annum
compounded quarterly thereon till the date of actual
deposit;

b. Alternatively, an order directing the Respondents to
furnish a bank guarantee from a scheduled bank for an
amount equivalent to the amounts as mentioned above,
to secure the claim and interests of the Petitioner;

c. In the meantime, pending deposit of the said amount
of INR 846,43,68,917/- (Indian Rupees Eight Hundred
Forty-Six Crore Forty-Three Lakh  Sixty-Eight
Thousand Nine Hundred Seventeen only) and/or
furnishing of bank guarantees as prayed for above, as
the case may be:

i. Pass an order vrestraining each of the
Respondents from operating any of its bank
accounts, including those identified in paragraph
49 above;

ii. Pass an order restraining each of the
Respondents, their agents and representatives
from in any manner alienating, encumbering,
transferring, selling, disposing off, parting with
possession of, or creating any third party rights,
title, or interest of any nature whatsoever in
respect of their respective immovable and
movable assets, investments, properties of any
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nature including those identified in paragraph 49
above, in favour of any third party;

iii. Pass an order directing the attachment of the
properties, bank accounts, and all other movable
and immovable assets, investments, entitlements
of each of the Respondents, including without
limitation incomes from rent receivables and from
third parties including companies, partnership
firms in which the Respondents are shareholders
or from trust in which they are beneficiaries, so as
to secure the amounts due and payable by the
Respondents to the Petition which, as on June, 30,
2025, amounts to INR 846,43,68,917/- (Indian
Rupees Eight Hundred Forty-Six Crore Forty-
Three Lakh SixtyEight Thousand Nine Hundred
Seventeen only) and carries further interest of
30% (Thirty percent) per annum compounded
quarterly thereon till the date of actual payment,
and

iv. Pass an order directing each of the
Respondents to disclose on oath all their bank
accounts and file bank statements from the date of
Initial Investment Subscription, being February
12, 2012, upto the date of filing of the present
petition;

v. Pass an order directing each ofthe Respondents
to disclose on oath all their properties and
investments/assets/receivables/entitlements (both
movables and immovables and, in case of
encumbered properties and assets, the extent of
encumbrance) including without limitation from
rent receivables and bank accounts and all
particulars of their entitlement and receivables
from third parties including from companies in
which they are shareholders or from trusts in
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which they are beneficiaries from the date
ofinitial Investment Subscription, being February
12, 2012, upto the date of filing of the present
petition;

d. Pass ad-interim ex-parte orders in terms of the
prayers prayed;”
2. On 18.07.2025, this Court gave a suggestion to the parties to explore
the possibility of amicable settlement of disputes. To facilitate the same, this
Court suggested the name of Mr. Rajeev Kumar Virmani, learned Senior
Advocate, and with the consent of the parties, Mr. Rajeev Kumar Virmani,
learned Senior Advocate, was appointed as the Mediator.
3. With the efforts of the learned Mediator, the parties have entered into
the Settlement Agreement dated 17.12.2025. A copy of the Settlement
Agreement has been handed over in Court by the learned Counsel for the

Petitioner and the same reads as under:-
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SETTLEMENT AGREEMENT —

This SETTLEMENT AGREEMENT (“Agreement”] is made and exscutad at Maw Delthi on this 17th day
of December, 2025 [“Effective Data™)

BY AND BETWEEN

LAT INFRA INVESTMENT PARTMERS, & catagory | Alternate iImvestment Fund registered under the
Segcurities and Exchange Board of India [Alternats Imvestment Funds) Ragulations, 2012 [herainafter
referrad to as the “Investor” which expression shall include its successors and assigns) represantad
by L&T Infra Investment Partners Advisory Private Limited, a company incorporated under the laws
of India with its registered office at Plot Mo, 177, CTS No. 6870, 8971, Widyanagari Marg, ©ST Road,
Kalina, Santacruz {East) Mumbai City, Mumbai, Maharashtra, India- 400028;

AND

ARDOM TOWERGEM PRIVATE LIMITED, a company incorporated under tha laws of india weith s
registered office at ED-23 F/F, Tagore Garden, West Delhi, New Dalhi, Delhi- India-110027 (hereinaftar

referrad 1o as the “Company”, which akpression shall, unless repugnant o tha meaning or conbaxt
thereof, ba deamed to include its SUCCESSOrS];

AMND

ARDOM HOLDIMGS PRIVATE LIMITED, a company incorporated undes the laws of India with its
registerad affice at 6098 and &10, Sixth Floor, Walldone Tech Park, Sohna Park, Sector 48, Gurugram,
Haryana, India-122001 (hersinaftar refarred to as "AHPL® or the "Promoter”, which exprassion shall,
unless repugnant to the meaning or contaxt thereof, be des

med to include its succaessors and
permitiad assignsh;

AMND

THE PERSOMNS LISTED IN SCHEDULE I, (hersinafter collectively referrad to as the “Promoter
shareholders” and individually as “Promoter sShareholder”, which sxpressions shall, unless

repugnant 1o the meaning or context thereof, be deemed to include their respective heirs, SUCCEsSsE0rs,
legal reprasentatives and parmittad assigns).

The Investor, Campany, AHPL and Promoter Shareholders shall hereinafter be collactively red'etr-E_d o
as the “Parties” and individually as a "Party”. AHPL and Promoter Sharenolders are collectively

refarred ta as "Promoters”. The Company, AHPL and Promaoter Sharaholders are collectivaly referred
o as "Ardom Group”,

WHEREAS:

A The Company is, inter alia, engaged in the business of providing services for Telecom
imfrastructure. The Promaotsrs and the Promoter Shareholders are the promotears of theo
Comipany.

B. 1) LAT Infrastruciure Finance Company Limited (“L&TIFCL™), (i) Ardom Telacom Private

Limited [“ATPL"}, (iil) AHPL, and (W) tha Promoter Shareholdars EI'I.tBI"&EIII into & Share
Subscription Agreemeant (“SSA%) and a shargholders Agreement (“SHA") both dated

BTy raowember 2, 2011, pursuant to wnich LETIFCL agreed to subscrine o a specilied number of

ATPL Equity Shares (as definod herainbelow) and ATPL CoCPS (as defined herginbalow] on

w Dehi 1.2 the terms and conditions set forth therein.

-
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i rd, intey
anity, LATIFCL sold Its ATPL Equity Snares and ATPL CCCPS to the Imvestor a
?ﬁfﬂwfd all its rignts and benefits under the Imvestment Agresments (a5 d&ﬁnﬂﬁ
nm;ﬁmm to the Immestor, Pursuant thereto, the investor signed a deed of adharence to
SeA datod September 13, 2013, by which the Investor stepped Into the shoes of LATIFCL for
the purposes of the Investment Agraamants and Is entitled to all the rights and remedies of
L&TIECL under the Imestmant Agreements as though [t was originally & party.

fal Investmant of INR
Bursuant to the Imvestment Agreements, LATIFCL made an [nitiat In .
20,00,00,000 Indian Rupess twenty crore) against allotment of 6,48,548 [six lakh forty aight
thousand sl hundred forty ning) ATPL Equity Snares and 1,800 (ane thousand sight hundred)
ATEL CCCPS of ATRL, which got assigned and transferrad to the Imvestor.

nily, the Investor made an additional investment of INR 15,00,00,000 (Indian
:.uumﬂ;?n grore) in ATPL in two tranches viz. INR 5,00,00,000 (indian Rupees fiva crofe)
on Decamber 10, 2014 towards subscription of an additional 1,62,162 (one lakh shdy two
thousand one hundred sixty twa) ATPL Equity Shares and 450 (four hundred fifty) ATPL CCCPS;
and INR 10,00,00,000 {indian Rupess ten crore] towards subscription of an additional
3,24,325 (three Lakh twenty fous thousand three hundred twenty Trs) ATPL Equity Shares and
900 (nine hundred) ATRL CCCPS on January 2, 2015.

Pursuant to @ scheme of amalgemation between Ardom Telecom Pyt Ltd. [ATPL- tranaterar
company) and Ardom Towergen Pvi. Ltd. (Company- formerty known &5 Quanta Towergan P,
Ltd.- transteres company) approved by Reglonal Director (NR), vide order no. 233/28/T-
2017/9637 dated October 30, 2017, ATPL got amalgamated into the Company. Pursuant to
the said scheme of amalgamation, the Company stepped into the shoas of ATPL, and allthe
rights, aasets, lisbilities, contracts, benaefits and obligations etc. of ATPL wera transferred and
stood assigned to the Company. Pursuant to the said schema of amalgamation, and as per
the share exchange ratio stated in the said schoemae, the Investor was allotted 33,58,380 (thirty
three Lakh [ifty eight thousand three hundrad oighty) Equity Shares (as defined herainbelow)
slongwith 3,150 (three thousand one hundrod fifty) CCCPS (as dafined herainbalow) n Uewof
its shareholding in ATPL.

Thus. the Investor has made a total disbursement of INA 35,00,00,000 (Indian Rupees thirty
tive crore) to the Company egainst the consideration for the tme value of monay with the
undarstanding to got certain returns in terms of the Imestment Agreements.

This SHA, inter alia, provioed for tha following:

v} Clause 9.5{a], inter alia, states: Any Exit Option (as dafined in the SHA) exarcised by
the Investor shall provide the Investor with @ cerntaln return as defined thereln,

(i Clause 9.5(]), inter alia, states: in tha evant of the ocourence of a Buy-Back Evant (as
dafined in the SHA), tha Imvestor mayroguira the Company to buy-Dack (and to requine
the Promoter to cause the Company to buy back) the Imestor Shares at such price
that would ghve the Imvestor o certaln retuim ag defingd thengin.

lily  Clause 14.3 provides the events of default end consequances of ovants of default
which includes without imitetion, tha right of the investor to requina the Ardom Group
16 buy back or purchase from the nvestor (85 the case may be], the Imvestar Securities

(as defined in the SHA) for & price such that the Investor gots e cedaln return as
defined therain.
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1
I, 'Mthnﬁmmmrﬁdannmaimunmel k
mvasiod Ihe Compary bought Back 2,200
thoussng two hundrad) Eﬁ'ﬁshmhth#lmarq*mmuﬂ il twd ranchas: i

U} 1.000 {one thousand) CCCPS for INR 10,0
r uF m I
Soptembor, 2020; and 00,000 (indian Rupees ten crore) in

(i) 1,200 jona thousand two hundred) CCCRS fo
ol ¢ INR 12,00,00,000 {indian
trom) in Septermber, 2072, { Fupeos twelwe

L Tha Invastar agreed to the Buy-back on the condition that the Buy-Back shall in no mannes ba
ceamad 1o be & dilution or walvar of the rights of the Investor under the Investmant
::.r_::mmg.rlhﬂﬁl.lﬂ:ng the right to receive a cartain rtun as defined in the |IHI'HII'I'IH.I|

ments. The scceptance of the Irvastor to such Buy-back was without
vl ; pejudice to sl the

K. Subseguont to the Buy-back snd as of the Effective Date, e sharsholdng pattam of the
Comgany is a3 set out In Schedule Il of this Agroamant.

L The Imestor repeatedty made several claims to the Ardom Group claiming default under the
Investment Agreomants including paymant of the specifiod raturne as per tha Investmant
Agraaments, which wete dsputad by the Ardom Group. Owing to fallure to rosch 8 consensus,
the Invastor filed OMP [I) Comm 278/2025 before the Hon'ble High Court af Dathi
:;:xu:lng::. l_'hann'b!n High Court of Deth! vide Order dated July 18, 2025, refarred the

; madistion, appaimting Me Ra K.
iesdosbi ppointing Ieev K. Virmani, 3¢, Advocats, to ba 8 mediator

M. Tha Madiator has held mestings with the Parties and thelr reipoctive advocates on differant
dates.

M, During the course of mediation procendings, the Portes have micably rasolved their disputes
on the terms and conditions s&t out herainbalow,

NOW, THEREFORE, IN CONSIDERATION OF THE MUTUAL PROMISES, COVEMANTS,
AGREEMENTS, REPRESENTATIONS, WARRANTIES AND RELEASES CONTAINED HEREIN, THE
PARTIES AGREE AS FOLLOWS:

1 DEFINITIONS AMD INTERPRETATION

1.1 Definitions

Urlass the contest otharwiso requires, e foliowing terms shall have the meanings sscribed
i them balow:

1.1.1  “Aet® shall hove the meaning as ascribed to it in Clauss 18.1;

112 “Affilistes” means with raspect to ony Person, any other Pargan that, ditectly or
indirectly, through oné or mara intarmediaries, Controls, i Controlled by, or is under
commmon Control with such Person:

1.1.3  “Ameondod Articles® shall have the meaning ascrbed to 1t In Clause 8.1

1.1.4  “Applicable Law" means all applicable statutas, enactments, acts of legislature or
% parliamant, laws, ordinances, rules, bye-lewi, regulations, notifications, policias,

A
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1.1.8

1.0

1.1

1.1.92

1.1.43

1.0.%4

ditactions, directiees, guidelines, circulars, pross notel and nedars of afy coull,
Governmental Authority, tribunal, Board, of recodnised stock exchanges o !I.ndl-l of
gy other instrumant having sha Foeea of law in Ingla, including tha Companies Aﬂrt&
2013 {as successor to the Companies Act, 1936), tha Secutities and Exchangs Boa
of Indin Act, 1992, the Aritration and Concillation Act, 1996, and the Foreign
Exchange Managoment Act, 1999 and ol rulea and regulations lesuid therounder
(each such law, regulation, rule, clreular by whatevar nama called, as gmandad ar
supplemanted of e-anscted from me to time;

*Arranged Sale” shall have the meaning arcrised toltin Ciausa 3.2.4{1%

“ATPL Equity Shares” means tha lully pald-up egulty shares of taca value INR 10
{Indian Aupeas ten) 85Ch inthe share capital of ATPL;

* ATPL CCCPS" moans tha compulsonly comvertile eumulstiva praference shares of
the Company of fece value INR 1,00,000 (Indlan Rupass one lakh) sach in ATPL:

"Balance Paymant” shall hava the meaning ascribed 1o RN Clause 3.0.2{0(b)

“Business Day" means any day othér then 3 Soturday, Sunday, o & day on which
banking institutions ane guthorized of requited by law to ba closed in Mumbal, india;

“Buy-back” has the meaning as ascribed to in Recital |,

“GCCPS” meana the compulsarily convertible cumulatve preference shares of the
Company of facevaiua INR 1,080,000 (indian Rupées one lakh) sach intha Company;

“Charter Documents” means il constitutioasl end organizational documents
goveming the formation, operation, and govemance of the Company and AHPL,
Ingluding but not limited to the memaorandurm of asacciation, Briiciss of sssociation,
bylwws, shareholder agredments, resclutians, consents, and ary amendmants
tharats:

“Companies Act” shall maan the Compantes Act, 2013 and 3l rules and reguistions
frarmad thersunder and all circulars and notifications issued hereuncer;

“Gontrol” shall maan, togother with its gammatical veriations when used fn relation
to @ Person, (1) the possassion, directly or indiractly, of the power 1o direct of cause
the direction of the management or policles of such antity whether through lagal of
banaficial ownarship, directly or indirectiy, of more than 50% (fity percent) of the
voting securities or othar interest of such Person or othar ownershipinteresis whether
through contract or othenwisa; (il) controlling, direcily or Indisectly, tho majority of the
compasition of the board of directors of the Person by way of cantract or othervsss,
{iil) tha power to direct the managemant, policies or decisions of such entity by
contract or otherwise; of (v the abllity to control the affairs and policies of such entity
in amy manner. For the purposes of this definition, Control may bé axercised eithar
directly or indiroctly through one of mora istermediate Persons and alone or in
combenation with ona of mare other Parsons, and the tarms “Controlling™ and
"Controlied” shail be construsd sccordingly;

1.1.15 “Cure Deadling™ shall have th meaning ascrived 1ot in Clause 3.4.1;

1.1.16 *Cure Payment™ shall have tha maaning oscribed 19 itin Clause 3.4.7;
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1.1.17 “Designated Bank Account™ shall maan:

1.1.18

1.1.98

1120

1121

1.%.32

1.1.23

1.1.24

Kame of tha Baneficiary | LAT infra Investmant Partners
Bank Mame | HOFC Bank

Account No. oS00 GO0DER0E

IFSC Code HOFCDOO00ES
| Branch Fort, Mumibai

MICR Code | 4002480015 =

“Eligible Person™ maans a Parson that shall meet all of the following conditions:
i ThePersan ahall not:

I8} ©be in sny breach of any applicable law on anti-money Laundering. anti-
brbery. of those against tarrarism linancing and tha b, in sach cass, In
connaction with the source of funds which will be used by the Parson to
purchage thi sacurities of the Investor:

&) b subiect to, or ownad o controllsd by, or the sourcs of the considemtion
o be pald by such Parson to the Invesior, o amy part thereod is not nem any
PETRON BUDECE 10 Gy Eanctions, restrictions, or prohibitions impossd by
the Cowernmant of Indie, the United Nations Socurity Coungil, tha Difics
of Foreign Assets Controd (OFAC) of the ULS. Departmant of the Treagury,
tha Europesn Unlon, of any other relevant governmaental or regulstory
outhorty, ar otharwigs designated on ony List of prohibited or rostricted
parties for sconomic of Minancial sanctions, inciuding Ists malntained by
tha Unitad Nationa Securlty Council or any national sanctions sutharity;
and

[c) irectly or indirectly, engage in or have oy association with sy person or
entity irvobd In termoriem, organized cfimae, mongy lBundaing. or amf
ether unlavbul poiivity;

“Equity Shares™ means the fully paid-up equity shanes of fsco vabue INR 10 [Indan
Rupood tén| anch In the ahare cagital of Company:

“Existing Articles™ shall have tha meaning ascribed to it in Ciauss 8.1
“Force Majeure Event™ shall have the mosning saciiteed 1o It in Clouse 16.1;

“Govermnmental Authority™ shall moan sny entity, suthodity or body exercising
encutneg, lingisiative, judiclal, guegi-judicial, regulatony o sdminkstrative functions of
o pertaining to governmant, including any govarnment suthority, tx related autharity,
agency, deparimant, board, commission or instremantality of indts, 53 applicabls, or
ary polikcal subahdsion thereol of any othor applcable jurisdiction; of any court,
tribungd of sebittator and ary securitics exchangs ar body of suthanty requlating such
sacurities sxchange in indla;

"INR" or “Rs,” of "Rupess” moans tha currency of the Republic of India;

“Investment Agreemonts” maans collactively, the SHA and 554;
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=IP0O" meana the initiel public offering of Equity Shares of the Company on the

1.3.25
mainboard or small and medium-sized anerprises ["SMET) platform of Nam:_mt
Siock Exchange of India Limited {"NSE") andior Bombay Stock Exchange Limited
{(~BSE™), In compliance with Appbcabla Low,;

1.1.26 *Minimum Sale Consideration™ shall have tha maaning ascribed to itin Clausa 33.%

1.1.37 “Nomines Director” shall have the meaning ascribed to 1t in Clause £.2.4]

1.1.28 =Offerees” shall have the meaning ascribed to itin Clausa 7.1.2

1.1.29 “Offer Notice* shall have the meaning ascribad to it in Cleuse 7.0.2

1.1.30 *Offered Shares” shall have the mesning ascribad to it in Clause?. 1.2

1.1.31 “Outstanding Amount” shall mesn the amounts claimed by the Investor under the
Investment Agréaments in the Procoedings including any intersst thereon, which
claim hirs not been acoaptad by the Ardom Group;

1.1.37 "Outstanding Settlement Amount® as on any dote, shall mean the balance
putstanding Sattlement Amouwnt as on such date;

1.1.33 "Person” means sny individual, sola propriatorship, partnesship, limited Labllity
parinership, company, body corporata, corporation, trust, society, association of
Parsons, joint venture, lim, Gowemmentsl Autharity or agency, of any othar lagal or
natural antity, whether incorporatad of unincorporated, and shall include thalr
reapoctivo succassors and pormitied sesigne;

1.1.34 “Procesdings” shall have the mesning ascribed to i In Regital L]

1.1.35 “Promoter Sharsholders Representative” shall have the meaning ascribed to It in
Clause 14.1;

1.1.36 “Proposed Terma” shall have the meaning ascribed to [t in Clouss 7.7.2;

1.1.37 “Retained Equity” shall Rgva the maaning ascribad to i In Clauss 3.1.3(1}

1.1.38 “Retalned Stake Sale Deadline” shall have the maoning sscrbed to it in Clecsa
331

1.1.38 “Sals Hotice™ shall have the meaning sscribed o it In Clouse 3.3.4{i);

1.1.40 “Ssttlamant Amount™shall i tha mesning ascribed toitin Clause 3.1.1 or Clausa
3.4.3, as may be applicabia;

1.1.41 “SSA" shall have the mesning ascribed to itin Recital B;

1.1.42 “SHA" shell heve the masning sscnibed toitin Recitel B;

1.1.43 “Shortiall Amount" shallmesn: [ilwhere the sele of the Reteinod Equity does not take
placa by tha Retained Staka Sale Deadiing, the Minimum Sale Considaration; snd [if}
whara the aggregats considaration actually realized by the reestor from the sale of
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1.1.44

1.1.45

1.1.48
1.1.47

1.7.48

1.1.459

1.1.50
1.1.61
1.1.52
1.1.53
1.1.54
1.1.55

1.1.56

1.1.57
1.1.54

1.1.59

the Ratalned Equity Is lass than the Minimum Salg Conalderation, then the differenca
betwoen the Minimum Sale Considaration End such lesser smount;

“Shortfall Cempensation Cap” shall have tha medning ascribed to it in Clayse 3.5.2:
“Tax™ aans 8il forms of taxation, Impositions, duties, imposts, contributiong and
\eies in the nature of tuxation Including without imitation, incames Lo, cpltal gaing
tax, withholding tax, value sdded ta, servica tax; customa and axciss dutles, G5T,
Gther lagel transaction taxes, renl ostate taxes, land revenue, other munleipal tixes
and duties, mlmmcnml texes @nd duties and ey other tvpe of taxes and duties in
any relevant jursdiction, together with any interest, panalties, e, surcharges of fines
relating therato, dus, paysble, levied, imposed upon or cisimed to be owsd In nry
redavant jurisdiction or country; and "Taxation” ehall ba construsd sccordingly;
“Tranche 1° shall hive the masning ascribed to It in Clause 3.1.1 [

"Tranche 2 sholl have the meaning sscribad to it In Clause 3.1.1{1;
“Tranche 2 Buy-back” shall hava e maaning ascribed to it in Cleuse 3.1.20Kal;

“Tranche 2 Buy-back Amount” shall have tha meaning ascribed to it in Clouse
3.1 .2(ik

“Trancha 2 Date” shal| have tha meaning ascribod to it in Cleuwss A.9.100
“Tranche 3" shall have tha meaning escribed to It in Clause 3.1, 1)
“Tranche 3 Conversion” shall have the meaning ascribed to it in Clause 3.9.30;
“Tranche 3 Date” shall heve the meaning ascribad 10 1t In Clpuss 3.1.1(i6);
“Tranche 3 Purchase" shall heve the meaning sscribad to it in Glause 3,1.3(1);
“Tranche 3 Purchaser” shall have the meaning ascribed to 1t in Clause 3.1.30);

“Tranche 3 Purchase Notice™ shall nave the meaning ascridad 10 it v Clause
31.3ija)

“Tranche 3 Securities® shall hove the meaning asaribed to it in Clause 3.1.30);

“Transter Notice™ shaill have the meaning ascribed to it in Clauss 7.2.4; and

"Warranty Lettar” shall have the mesning asesibed 10 1t in Clause 2,1, 34){s)(11),

1.2 Pringiplos of Imerpretation:

Unless the contaxt atharwise requiras;

1.21

122

Wards In the singular includa the plural and vice versa;

wiafds iImporting ong gender includs &l gancsrs;
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123

1.2.4

1.2.5

1.2.6

.27

1.2.8

1.2.9

1.2.10

.am

1212

L2193

1.2.14

mferences to Persons incluge individusta, partnerships, companies. Dodes
torporate, rusts; associations, and other entities;

refgrenced 1o Clousas, Schadules, Parties and ARNELISE DA 10 ThOSS al thia
Agreemant, all of which form an integral part hereol;

time i of the essencs in tha perdarmonca of 1ha Partisa’ raspactive ol gatons;

reterencies 1o ima ere 1o ndizn Standard Time, and referances to “Business Day" have
s misaning gren in Clauss 1.1;

in computing periods of time, the day from which the period bagins to run [s excluded
g Uha Last day |5 included, wiass it s not a Business Day, In which cane the pamod
gxtonds to the naxt Business Day;

in the meent of By Inconslstoncy betwaen this Agresmert and the evestmient
Agreaments, the provisions of thes Agreamant shall pravail;

tha headings and sub-hoadings to this Agrooment are insorted only lor rafelance to
tha provizions hefeof end shall not sffect the construction of such pitvisons;

rafarenca bo ary Porson includos it succossors and permitied pesigng;

raference 10 any contract, deed of other documant shall include (i) thair respactive
schedules, annsxures and adibls, ¥ any; and [Il) any wiitien amandment,
supplamant ar medification et and fay repiacament thareof in secardancs with
thair respacthe barma;

the wonss “hiereol”, "herein” and *hersundar™ and wonds of similar impodt shall ratar
Lo this Agresmient 88 3 whols and not 8 pert of this Agreement

refarance o the words include”™ or “including™ shall be construsd withaut limitation;
gnd

re@rancas N this Agrasmant i& statutory provisions shall ba construed oe relerances
to thosa proviekons s modifed or re-enacted from time o time pwhather bafore or
gfter tha date of this Agreemént) and to any subonfinate lagisation made undar such
provisions and shall include referénces to any repealed statutory provision which has
bean 50 re-snactad [whethar with orwithout modification).

2 SCOPE AND NATURE OF SETTLEMENT

2.1, Full and Final Settiament

This Agreement constitutes the compiete and final sattiement of all claims, dispudes, end

csuses of action of the Investor against the Company, AHPL snd Promober Shansholders

aftsing out of or In connection with the 534, SHA, the invastrment In the Compemy rolated to

:a :quhy Shams and CCCPS, and the Procesdings, subject to the terms and conditions sat
rih hargin,

2.2, Suapension and Termination
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2.2.1. The lnvestment Agreaments, and all prior
. égreamants, understandings, and
arangemants bébwoen the Partias concoming i
e g he subject matter of this Agreamant

&.2.2,

m

[ir}

{subject to Clause 4) suspended with effect from the Effective Date and shall
continue to remain suspanded subject to the Ardom Group: () making timaty
payment of sll pmounts mquired to be made under this Agreamant in
x:m with the terms, conditions, and imelines set forth in Clouse 3 of

8 Agroament; and (i) fuily performing and Gischarging ail of its obligations
under this Agroemaent, to the satistaction of the Investor: and

subject to the other terms and conditions of this Agreamant and sublect 1o
there being no breach of this Agreamant by tha Ardom Group, terminated on:

fa) Mareh 31, 2026, subject to and immediataly after the Investor recaning
INR 20,00,00,000 {Indian Rupees ninety cror) from tha Ardom Group
na later than March 31, 2026 in accordance with Clsusa 3: or

(B if the Investor does not recelve atleast INR 90,00,00,000 (Indian Rupeas
ninaty croma) from tha Ardom Group by March 31, 2028, but recehes
atieast the Tranche 1 amount by the Effoctive Date, the Tranche 2
amount by the Tranche 2 Date and atleast INR 25,00,00,000 {Indian
Rupaas twenty fivi crora) vio alectronic transfer to the Designated Bank
Account by Trenche 3 Date, then subject to and immaedistely ater tha
Investar receiving atleast the Cure Payment (s defined below) from the
Ardom Group no ater then Septemnber 30, 2026 in accordanca with
Clause 3.4, the tarmination shall ba on such date of receipt of the Curé
Faymant,

In the event that the Ardom Group fails to pay all 61 part of the Sattlament Amount In
@ccorganca wWith the terms, conditions, and timalines set forth in Clauss 3 of this
Agresment for 2y reason whatsoever, or in case of any braaches of any provision, or
otherwise any datsult in the performance and satisfaction of any of its obligations
under this Agreament, then without prejudice to any other rights or remedies ava'lable
to tha Immator under Applicable Low:

i

()

all rights, protactions and remadios of the Investor under the Investmapnt
Agreemaents shall stand sutomatically restored and become fully
anforceable; and

without prejudice to the above and the claims of tha Investor and withou!
prejudice to the cther rights and remedies of the Investor, the entire
Outstanding Settlamant Amount slongwith Interest B16% (sbitean parcent)
por ennum belng the conaideration for the time value of monay, shall become
immedistely due and payable and tha Irvestor shall be antitlad, without any
furthor notica, to institute any and all logal proceadings or tako such action ot
it may deam appropriate in respect of the Quistanding Settleament Amount
slong with interest due 10 the Investor (including any portion that may have
been previously walved or restructured), including under Section 7 of the
Insoivency end Banikruptcy Code, 2016) for default by the Company/
Promotars in réspect of the Outstanding Settlement Amount For the
avoidance of doubt, It is hereby clarified that nothing in this Clause shall be
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3.1.

.23

224,

o O

i D
A

conatrasd &y the Imveator watving its rignts, claims and ramadies under the
[rwwhatmant Agraamants, Liv OF BUITY.

idance of doubt, It i hareby clarified that the Investmant Agreements are
:L::r::::d,m:ﬂmlﬂlm.m axtingubshed by tho sxecution of this Agreamant, but are
marely suspended til the time specifiod in Clause 2,24, Tha Invostors rghts
thatwunder shall continue 19 subsist in full, and tha Investor ghail not be deamed 1o
hove walvid ary of its rights or remediss undes e ITvesUMEnt Agreament. This

i intanded polsly to Reatructung e Pepaymant barmd ol the Ninansisl debt
and dos not constituts a novelion of she underying obligations of any relincuishment
of the [nvegtons rgics undor the Investmont Agrodmants.

Subjoct to Clouses 2.2.2 and 2.2.3, it Is herety agread that upon he Ardom Group
making hell payment of the Setrlament Amaunt (as defined in Clouse 3.1.1) to the
Invantor within the timelings and in accofdance with the terms and conditbons
spocifad undar this Agreement, tha Invesiment Agreemments shall bo ceampbd
putomatically and lmevocably terminated with immecists offect, without any furthas
notice of aStion by any party, and shall be of no furthor foroe of effect, Tharaupon, all
fghts and abligations of tho Parties to the Investmant Agresmants Shidl cosse, save
for auch provigions 4 ano cxprossly stated ta survive termination i sccorcance with
thig Agrapmant

SETTLEMENT AMOUNT AND RETAINED EQUITY

Tra Barties hove agrend 10 anter into this Agreemant n full and final sottlsment af e arting
Rnancial debt and Uabilites In conngctian with the 554, 5HA and all related tansocton
documants and Proceadings, the tirms of which are a5 8ot out Doiow,

a1,

A.1.2,

Tha Ascom Group joinly Bnd severally sgree and covenant and $had ensurs that a
total surn of INR 20,00,00,000 (Indisn Rupsas ninsty crom) (*Settlemant Amount”)
shall be poid to the Inveator as full and final settlement strictly in sccordance with the
fimalinag gal out balow:

(3 INA 10,00,00,000 (Indian Aupess ten crom) (Tranche 1%) to ba paid by the
Ardom Group to thae Investor of U tima of signing of tha prasent Agrasmeant,
Tha Investor confirms having received Trancha 1 vide a demand draft bearng
numbar 001639 dated Decamber 8, 2025, for a sumiof INR 10,00,00,000 (indian
Rupaess ten crora), issuad by HOFC Bank In favous of “LAT Infra imvestment
Partnars HDFC Afe (0600360004906,

{@ IR 35,00,00,000 (indian Rupses thirty five crora) [*Tranche 27) shall be pabd to
tha Irveston within 60 [sbiy) days from the Effectiva Date ["Tranche 2 Date™);
and

(il MR &5,00,00,000 (Indan Rupess forty five crome) (*Tranche 37) shall be paid to
thn Investar on o prior to Masch 31, 2026 ("Tranche 3 Data”).

Paymaent of Tranche 2

(b  Forpayment of Trancha 2, at the eguast of the Ardom Growp, the lmestor hos
agread that such payment may be structured as & combinathon of:
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L)

(i)

[}

I

i)

{vli)

—

=) uhm—ﬂa:kufapm‘ﬁunnrﬂcmslmmamam
5,00,000 {indian Rupees five Lakh} pir CCCOS) held :;tt.l‘l:m:-lr:r‘g
an amount which la nat less than 90% (ninety parcant) of the maxdmum
amaunt permissibie under Section 88 of the Companies Act {rond with
tha Companies [Shara Capital and Debenturon) Rules, 2014, and all
othar applicable provisions thereof) to bé undortaken by the ﬁurru:u
{"Trancha 2 Buy-back”) or the Tranche 2 Buy-back Amount: and "

=] tha !Jnymmtul'ﬂ‘m Balance Amount [being Trancha 2 loss the amount
umt:hm ftom the Tranche 2 Buy-back) by the Company, AHPL, or any

@ membar of the Ardom Group, [ointly and & "
pobisdlieni Sty avarally (*Balance

The Tranche 2 Buy-back and paymenl of Tenche 2 Buy-back Amoun
Balance Payment shall be executed concufrently of suguentially, as ll;;:lﬁ
in accordance with the mechanism set forth in this Clause 3.1.2, soch that the
aggregato amount recaived by the Ivwestor equats INR 38,00,00,000 {Indian
Rupeses thirty five crora) in full, no tatar than the Tranche 2 Date,

The Company shall, ot least 15 |fifteen) o 10 thi: proposed

TmthE 2 Bury-back, furnizh to tha Invu:l':ralpéuuuw ¢mm.¢mﬂ::';“{:;::
mamum amount avellable for buy-back under Soction 68(2) of the
Companion Ast Banis the aggrogate pald-up shate copital ond reserves; (3) the
proposed quantum of CCCPS to be bought back from the investor: and (o) the
:um;.h::_}pﬂu to be paid for the Tranche 2 Buy-back [“Tranche 2 Buy-haok

The Ardom Group shall ensura that the Tranche 2 Buy-back is undertaken and
the Trancha 2 Buy-back Amount is pald to the Irmvestor in complianca with tha
Secton 68 of the Companies Act read with the Companies [Share Capitsl and
Dabentures) Rulas, 2014, and sil ocher applicable provisions of the Companiss
Act and Applicable LEaw,

After the payment of Tranche 2 Buy-back Amount, the daficit from INR
35,00,00.000 (Indian Rupess thitty five crore) (the Balance Amount) shall ba
paid to the Imvestor by the Company (or, at its discretion, AHPL or any othar
momber of the Ardom Group jointly ond severally). The Balence Amount shall
be paid concurrently with or immadistely following the complotion of the
Trenche 2 Buy-back, such that the aggregste paymant to the Inestor under this
Clausa 3.1.2 equals INR 35,00,00,000 (indian Rupees thirty fve croca] in full, no
Later than the Tranche 2 Data.

The abligation of the Ardom Group to onsure paymant of Tranche 2 in full on or
prior to tha Trenche 2 Date la not conditional on the buy-back contemnplated in
thiz Clause 3.1.2 being completed; and the Ardom Group shall be jointty and
savirrally liable to ensure payment of Trancha 2 on or prior to the Tranche 2 Data
evan If the buy-beck could not be complated for eny reascn wholsoommar
including on account of the Company nol kaving adequate frea Msanses or
socuritles premium account.

i tha Imvestor does nol recélve the entin Trancha 2 by the Tranche 2 Oate from
tha Ardom Group for any mason whatsoever, thes it will be a breach of this

Agraement by tha Ardom Group.
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fviily 11 shall be ensured that after buy-back of a portion of CCCPS, the sharsholding
of the Invesior in the Company |s equal 1o the Retained Eguity.

3.1.3. Paymentol Tranche 3

i For payment of Tranche 3, tha Ardom Group has proposad that the Promoters
shall thamsabved purchmse or cousa a third party (“Tranche 3 Purchaser™] to
puithasa such numbear of COCPS (30 that the Investor ahall continua 1o hobd
the Retained Equity post comvmsion of all CCCPS issued by the Company)
together, “Tranche 3 Securlties”) held by the Investor for an aggregate
consldesation equal to Trenche 3 ("Tranche 3 Purchase™]. The Investor has
:::;nl_m the said proposal of the Ardom Group subjact 1o the foliowing

tions:

ta]  ThaTranche 3 Purchass shall be undertaken in the following mannar:

[ The Ardom Group shall issue & written notice 1o the Investor
[*Tranche 3 Purchaso Notico®) at laas1 & (oight; days prior ta the
Trancha 3 Date, notitying the investor of tha following:

A} tho rama, sdoress, enc identification cetalls (including
PAN, corporate identification number, and other applicabie
KYC particulars) of the Trenche 3 Purchasar:

B}  8neriginsl binding offer latter from the Tranche 3 Purcheser
addressac to the Invastor in the format set out In Schaduls
Ml; eng

IC} & confirmation that the Tranche 3 Purchaser is an Eligitde
Farson.

(1)  Upan receipt of the Trancha 2 Purchass satica, tha Irnmestor shall
m tha right o seak such information, docinmants, snd
clarifications as may ba reasonably requined in conneaticn wiah
the proposed Trancha 3 Purchase.

M)  Subject to tha Investor being reascnably satisfied on all
mates
partaining (o tha Trancha 3 Purchose, on Tranche 3 Date or a date
prior thereto if mutually sgreed batween the Investor and the
Trancha 3 Purchaser:

(&) tha Tranche 3 Purchaser shail ramil thie antine Trancha 3
amount by way of immediate svadabla funds through
alectionic transior to tha bank account notrfied in writing by
the Imostor;

(81 upon receipt of the full Trancha 3 in s Bank scoount, tha
Investior shall oslver 1o its depositcry participant duly
axacided cellvery inatructions, for transter of the Tranche 3
Securities held by tha imvesion, and
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(Gl the Investor shall issue 3 lettsr to the Tranche 3 Purchasar
;:rmﬁﬂln; e foliowing reprasantations and warrantiss
("Warranty Letter”): (i) the Investor has tha powsr snd
m‘durln-mmumurmnwasmmm:mdmmalmmr
is the aole boneficial owner of the Trancha 3 Securities and

has not croatod any ancumbrance on the Trancha 2
Securitien.

(b Annum.;ham!m.mun-mmlnmmlrunvdﬂwrih:idwmm
tha Tm.r_u:hi 3 Purchase, including without Umitation slamp duty,
registration charges, depository trans’er feas, shall be bome snciuahealy
by the Tranche 3 Purchaser and the Ardom Group,

(£} The Investor shall hava the sols discretion nat to ELOCULE Any documant
of daed in connection with the Tranche J Purchese othar then |} issising
wIttEn instructions o its depository participant to effact the Trencha 3
Purchasa: and [b} issuing the Warmnty Lettar,

() The obligation of the Ardam Group to ansure payment ol Trarcha 3 on or
Pelot to the Tranche 3 Date i not conditional on the Trancha 3 Purchasa
bBaing complated; and the Ardom Groug shall be jainty end sevesally
Liable to onsure poyment of Tranche 3 on or prior to the Trancha 3 Diste
even If tha Tranche 2 Purchase could not be completed fior Ny raason
what BT,

{iy  Immadiataly amer complation of the Trenchs 3 Purchase, the CCCPS keld by
the Tranche 3 Purchaser 25 wall as the CCCPS held by the |nvestor shall be
converted Into Equity Shares [*Tranche 3 Conversion™], such that upon
completion of e Tranche 3 Purchase snd Tranche 3 Convarsion, the Investor
shall be holding Equity Shares constituting 19.99% (nineteen padnt nira ning
parcent] of the totsl sharo cap'tal of the Company on o fully diuted basis
("Retained Equity”).

(i) It |s ciadfied that the Investor shall be entitled to continua to hold Retained
Equity in the Company and shall have the unvestricted right, ot all times, to
frwuly transfer the shanes, sutbject to compliance with Applicable Law.

32 Rtisogroed and acknowisdged that the Outstanding Settiament Amount hareof constitutes
financial dobt of tha Comparny. All stemp chaiges, ond any penalties, interosl and additons
thatalo, Incurred in connaction with the Tranche 2 Buy-back or the Tranche 3 Purchose and
Buy-Back or the other raneactions contemplatad by of the axecution of this Agreemant shalt
be paid for and borne by the Ardom Group,

3.3 Retained Equity Sale Obligation

3.3.1. In addition to the obligations uncer Clause 3.1, the Ardom Group heraby jointly and
savirally undestakes and covenants to the Investor thet i shall usa it best affons to
procurt and facilitate the sals or disposal by the Investor of tha entirety of the
Ratsined Equity for an aggregate conslideration of not less then INR 43,00,00,000
{indhan Rupaes forty five crore) [“Minimum Sale Consideration™), to ba realized by
tha Investor on or bofors March 31, 2027 (“Retained Stake Sale Doadline®), althor:
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_#-H 50

333

233

134

: fchases that 4 Bn
through & sacondany sale (o any bona fide thirc-party pu
" EuphEPmun {whother an Affiliate of the Asdom Group of N incapandent
Buyer] introducad, facilitated, or arranged by tha Ardom Group, or

o oiter for aale (“OF5™) or opan market saie of the Retained Equlty

" ::hnm:fliu:kﬂhchuma{:] following the Usting of the Equity Shamns of Tha

Comgparny pursuant 1o the IPO, at 8 prico pef share not lase than the INR

40,00,00,000 findian Rupess forty crore) divided by tha numbar of Eguity

shires comprising the Retainad BEguaty {adjusted for ary splits, bonuses, or
consabdathons); or

fy i opan market post listing of the Equity Shases a1 tha stack sxchange(s| in
comphiance with Applicable Lo,

Previdad that aach cosa, the provisions of Clausas 3.1.3(kp) and 3.1 .21(c) shndl
mutalis mutandis sooht

[y the gvisht that the sale of tha Resined Equity does not take place by the Rataingd
Stoke Sele Deadiine as contemploted n Clause 3.3.1 and/ or tha aggrogste
cansiderstion Botuslly sealized by the investor from the sale of the Retained Equity
aftet tha Rotsined Stake Sala Deadline i less than the Minimum Sala Considamation,
than tha Ardem Group shall, within § (five) cays from the sale of the Retained Stake,
pay 1o the Invesior, by way of elactronic funds transfer to tha Designated Bank
Ascount, 8 compansation smount equal to the Shorttall Amount, and upon paymant
of such Shortall Amocnt within the abovementioned timeline, the Investor shall
trasshar fny Retainad Equity hakd by It to 8 mambes of the Ardom Greup nomengtad by
thi Ardom Group |ary starmp duly snd tronafor fes ghall bo paid by the Asdom Group):

Provided howaver that, [f tha Ardom Group slects, at s solp discrotion and by wiitien
AOTEE 10 the Investar any time betors the Retainad Stska Saie Deacline, to pay o sum
of INR 5,00,00,000 (Indian Rupass five crom) (“Shortfall Compensation Cap®) amy
tima bafore the Ratained Stake Sate Deadline, such payment shall fully discharge tha
Ardom Group from any futher obligations under this Clause 3.3.2, snd tha Imvestor
shall hanve no claim for any excess shoniall

Prowded further that, if the Ardom Group fails to pay tha Shorfall Amount in tarms of
this Clause 3.3.2 pnd aleo dosn nat make paymaent of the Shonfall Compensation Cag
within the timeling specitiad in the immediately proceging provien, then it shall b
deamad 15 be & broach of this Agreement and th Invesior shall ba entitled, without
any furthor noThca, 1O inatitute any and Al legal proceadings of take such action a4 it
miay desm Spopiate, incleding under Section 7 of the Insolvency and Bankrupicy
Coda, 3006, for delault by the Company.

Faor the svoidance of doubt, tha Retainad Equity Stake Sole Obligation and tha
Shadtall Companeation Cap shall survive the complotion of all other tranches snd
obligationz under this Agreemant untl the Retained Stake Sele Deadine or full
entiefaction tharma!, whichavar occuss aarling

Hotwithstanding any othar provision of this Clause 3.3 above, subject to Clouss 3.3.5,
tha Ardom Grous shal be sntitled to full and complote relsase and dischasgs fiom all
obligations under tha Ratained Equity Stake Sale Otégation (including ary tability for
the Shorfall Amount or Invecation of the Shart'all Compensation Cap) If ol the
following conditions are setisfied:
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1ir Tha Ardom Group arranges and taciliLstes o bana fide birding sale i
ruthu-.*.ir_w_.-unhnﬂnmnnd Eﬂuit'rst.ﬂmfmnmmmmt‘n- Hmﬁﬂﬂg
Consigeeation which i compliance with Applicable Law, which can ba
compietad and is complated within the Ratained Stake Salo Dandling. wihkth
Coos ROL raguine dry thirg party appeoval, and which complies with the
provisions of Clausa 3.3.1 fthe "Arranged Sale”) by dalivering a wiitten notics
ta the Investor (the “Sale Notice™) ot leset 30 (thirty] days bafors the Retsinad
Stake Seie Deadlne, specifying in reasonabie detad:

[a) the proposed aggregate purchase price for the Retained Eguity Staie,
which shall not be lass than the Minkmum Sale Considaration:

o) the identity, background, and eliglndity of the proposed purchasers),
confirming compliance with the Elgible Person criteria under this
Agresmant, and provideng the details set forth in Clause 31 im0y eng
BUch turtherinformation a5 Maybe reesonably requestod by the Investor;

(e} the proposad transsction structuss (8.8, sacondary shang purch,
¥ 5D,
block daal, or OFS), loy tevma {Including peymant machanice, cloking
conditions ate.); and

(d) & proposed closing tmedne not axceading 45 {forty five] cays from the
date of the Sale Notice but which shell not Be later than the Retsined
Stake Sale Deadling,

3.3.5. If the Aranged Sale is not concludad succesthully by the Rotained Stake Ssla
Deadiine andfor the Investor does not recaive the Minimum Sale Consideration i
clear funds other than due to the Investor's willful defauly, then the Ardom Group shall
ot be relsased and discharped from its obligations under the Retained Equity Stake
Sals Cbligation (including any tability for the Shorttsll Amount or Irvocation of the
Shortfell Compensation Cap) .

338 Forclanty, the Ardom Group may deliver mustiple Sale Notices (sach for not isss thpn
thee proportionate velue of INR 45,00,00,000 (Indian Rupsss torty five crore] during tha
term of this ebligation, gsch treated 83 2n independent opportunity undar this
machanism, but no releade shall cocur unless the conditions hareln o met for =
BpRCific Arrangod Sada.

337 All costs, fees and axpenses sssociated with preparing, veluing, negotiating, of
wReEmpting to eorcuta the Arranged Sale shall ba botna by the Ardom Group andior

the propossd purchaseris).
3.4, FALLBACK MECHANISM FOR TRANCHE 1 DELAY

1.4.1. Notwithstanding anything to the contrary containad in Clause 3.1.3, In e event that

the Investor does not recebve atleast INR 80,00,00,000 (indlan Rupees ninety crore) by

March 31, 2026 L.a. the Tranche 3 Date, but receives the Tranche 1 amount by the

Effactive Date, the Tranche I amount by the Tranche 2 Date and atieast INR

25,00,00,000 (ndisn Rupess twonty e crors)] vis electronie fransfed to the

Designated Bank Account by Tranche 3 Date, from the Ardom Group or any third party

orranged by the Ardom Group subjoct 1o the prowisions of Claugs 3, then the Ardom

ﬁ Group shall be jointly and severally Liable to pay sn amount of INR 30,00,00,000
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242

443

o) {*Curs Payment ™} to the Imvasion on of priarta Seplambar
g?ﬂz?rﬁfmnﬂ win slactronic funds transfer i e Desigrated Bank
Account, fros and claar of sy deductions. Lipon tmely racoipt of the Cure Paymont,
the aggregste sefthemant considaration paid o the livestor undor thin Agreament
ghall b dearmad 1o agusl INR 100,00,00,000 [Indiar Rupaes one hundred crors} in hull
and fing: satigfection of all monetary obligations kersunder, snd the Retained Equity
Sala Obligation setforthin Clause 3.3 above shall gtand sutomaticalily terminated and
etinguished without further Eahility, recourss, or claim by e Imeesior sganst the
Ardom Groug in respect tharsa! (including sny Shortfall WIW Cap). The
Investor shail be estitied to mtabn As 18.99% (ningtesn paint nng ning parcint]
Rptained Equity without sny further transher restrigtions imposed by this Agreemant
musenl B8 per Applicable Liw, with full rights to hold, trangind, of dispose of tha sama.
1t 15 clarified that tha Cure Paymant can sleo be made by way of o thing party pale and
in such sn evant Clause 3.1.3 shall mutatis mutandis apply and i fequired to b
compllad with.

Tne Ardom Group’s oblgations undar this Clouse 3.4 shall be joint lnn_l several, and
all costs gnd sxpansas (ncluding any stamp duties of filing iogs) asaociated with the
Coura Paymant shall be borme melusivaly by the Ardom Group.

Motwithstanding anything to tha contrary containad in this Agreament, it is agraed
that

ial if Clause 3.4 applies, then for the purposes of this Agreement, the term
=gattipment Amount” shall maan INA 100,00,00,000 [ndian Rupass and
hundred erore).

@) If Cleuse 3.3.2 applios, then for tha purposes of this Agreamaent, the teim
“Sattiamant Amount” shall mean INR 135,00,00,000 (Indian Rupees ond
hundred thirty five crom], provided however that, f the Asdom Group elects,
it ith Sole discretion and by weiiten notica o the Imarstor sny tme betorg the
Aatoined Stake Sala Deadline, to pay tha Stortfall Compansation Lap, thea
this sub-clause (b) shall not apaly.

el i Clauss 3.4 applies, end the Investor does not reces the Gure Paymient Dy
the Cure Desdine via slactronic funds transfer to the Designated Bank
Account, for @y resson whalzoever, then It shall be g brasch by the Ardam
Group of this Agreement and the conseguences theneof shall apply including
under Clouss 2.2.2.

&) It ks cianifed for the sveldance of any doubt that [ the imastor doas not receive
the Trancha 1 amount by the Efoctive Date, and/ or the Trancha 2 amount by
tha Tranche 2 Date and’ or sileast INR 26,00.00,000 (Ingan Rupees twonty
five crorm) vis slectronic transfer to the Designated Bank Account by Tranche
3 Date, In accordance with Clause 3.1 for any reason whatsoaver, than it shail
be & braach by the Ardom Group of this Agreement and the consequencas
theraot shail apply including under Clause 2.2.2.

35 Al payment milestones and desdiines sat out herain are final and binding condiions of thiz
Agrasment, snd the Arxdom Group shall jointly and sovarally ba unconddionally odlgated
ensye that the Setlement Amount is paid on or befora the mapective due date spacifisd in
Ciausa 3, without smy delay, Ardom Group shall be discharged from its obligations undar this
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3.6,

- fr

4.1,

4.2

Agreament only upan the fuil complation of the
paymant of the Sattioman:
otnar obllgations undar mis Agraamentin g bl e el Amaunt, and ol

Thio Ardom Group covenants that 8
Ty pEyments 1o the lreegior :
off, daduction or withholding, shall ba made without any sel

Ardem Group shall keep tha Investor irformed snd promgtly updatad in writing regarding all
rn:;tEl'l‘iﬁl matters relating to the status, timing, and completion of payments, sharshalding
BOjUELMENLS, Corporate actions, or amny mmnts that may | t tha i

srizslsacan g atring oy Impag Irvestor's rights or the

PRESERVATION OF INVESTOR RIGHTS

Notwithstanding the suspension of the Investment Agreemeants ns contamplatad under
El.-_un 2, the following provisions of the SHA, together with all coresponding rights and
obligations of the parties thereunder. shall continue to ramain in full force and offect and
binding until termination of the nvastmant Agreements as contsmplated in Clause 2, and
shell not stard suspended and shall be deamed o be incorporated in this Agresmant by
refargnce; Clawss 7 [Dacision Making] provided thet the Reservad Matters under s clause
shall ba solaly Urmited to the extent of the matters Usted in Schedula IV of this Agreamant,
Clauss 8,1{s), Clause 9.1[5) [Non Compats Chbligation), (v) Clausa 9.1{c) (Promaoter's non-
oisposal), and Clause 8.2 (infarmation Rights| ns well 85 Clause 1 o the axtant applicabie,

Namines director gnd Obsgrves

4.2, The Invester shall hava the right, but not tha cblgation, to nominata 1 (one) director
{"Nominea Director®| on the board of directors of the Company from tima te tma.
Tha Ardom Growp shall take all necessary sctions to cause such Mominge Director o
be appointed as & diractor (and, if applicable, re-sppointed frem time to time) for so
long a5 the Investor continues 10 hold any securities of the Comparsy,

£.2.2. Tha lmvestor shall have tha right 1o require the removal of the Neminae Diractor at any
tima and ghall be sntitled 1o nominate anothar representativa 83 & dlrectos in piace of
tha Nominea Director so removed. In the event of the resignation of retinement of &
Nominea Director, the Investor shall bo entitled to nominate such repacemont
Director in place of tha resigning or retirng Director, a8 the case may be.

4.2.3. Tha Nemines Diroctor shall be provided the cpportunity 1o patticipate n Board
mastings theough alectronic masng.

424, Prior written notice of all Board mestings and sll committes meetings 1ogether with
an agenda setting out in detail tha businasses proposed to be transacted at such
meeting and all ralevent documents therets must be given 1o all Directors as well &5
hisfMer altamales.

4.2.5. The Nominee Direcior shail not beé réguired to hold ary qualificasion Equity Shares,

4.2.6. The Immstor sholl slso ba entitiad to nominate from time to Sme, an obsarver, who
shaill be sntitled to attend mestings of the Board of Directors of the Company and
maetings of committaas of the Board, The observer shall be entitled to attend Board
mectings and committee mestings, BUt shall not ba entitled 1o vota. The obsaresr
shall be entitled to recelve all notices of meetings, sgends and papers as afe
circulated or provided to Dirgctors of the Company,
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4.3

4.4,

4.5,

4.5,

51

Lintil e Settlemant Amount is pakd 10 the [remgtor b full, the Compamy Shgll not issue any
SECUNtios 10 &y person without tha priof written ponsent of the imeator, unless.

4,31, pdor writien notice is provided 1o the Imvestor with getaits of such sharehaldar of
security holder, the agreamants entarad into with tham, and such other detalls as the

irvestor may reasonaby nguest and

432 the antie procesds of any such issuance is sclaty for tha purpoan of making peyment
of the then sntire outstanding Settlement Amount 1o tha lmestor.

Hthe Company proposes to offer any rights tn a sharaholder or secufity hiodier of the Cornpanmy
which is over and sbove the rights thal ane avadable Lo them under the Companies Act, then
e Ardam Growp shall ensune the foliowang:

44,1, poor wiittan notice 18 provided to th Investor with detalls of such sharghalder o
sacurity holder and tha rights being offered to them, and such othar dotalls as the
Irnastor may fesscnably request;

4.4.2. therights of tha invastor shall not be adversely sffected or restricied in any manner
4.4.3. tharoshall be no restrictions on tha shares hald by e investon

444 no Person shall ba provided wih any fight which has the effect of provicing such
Parsan with ary form of priority or preferenca over tha Imestor, directly of ingirecily:
{a) Inany galn oF &1 or othenwise including in any OFS; or [b] in tha form of any return
by whatever nome calied;

445 noad shall b provided to such Perton unless the enting Settlamant Amount |5 Da'd
to the Invegton

4,46 AHPL tha Promotar and Promoter Shasholders shall continue ta e in control of the
Company and shall not have any rights over and obove that gre avaisbio 1o tham
under the Companies Azl and

4.4.7. such Person shall scknowlsdge end be bound by this Agreamant.

The provisions of Clauses 4.3 and 4.4 shall mutatis mutanchs apply to AHPL and unti tha
antite Settlament Amount is racaived by the investor, It shall be ensured that ths Promoter
Contrels AHPL, ond owns and controls atleast 75% (seventy five percent) of the shase cagital
of AHPL on & fully diluted basis.

Motwithstanding anything contained in thia Agresment, upon complete paymont of the
Sattlament Amount by the Ardom Group strictly in accordance with Clause 3, the Investor
thall cosse to have any Reserved Fights as set out in Scheduls IV of this Agresmant.

TAMATION

Excapd instances mentioned under Clausa 3 abawe, asch Party shall ba sobaly responsdble tor
the payment of, and compliance with, all Taxes, Ieves, duties, charges, surcharges, cess, and
other assessmonts, whethes dingt or indireck, statutory or Sontraciusd, 1hal moy ariss from o
in connection with the tronsactions conternplated undar this Agreament, in accordanga with
Applicabla Law.

O.M.P.(I) (COMM.) 279/2025 Page 22 of 36

This is a digitally signed order.

The authenticity of the order can be re-verified from Delhi High Court Order Portal by scanning the QR code shown above.
The Order is downloaded from the DHC Server on 26/12/2025 at 12:13:53



B2

5.3

G.a.

55,

&1.

B

8.3

mlwmhhmwhﬂm.Mﬂ.umuuwmmufwﬁm:mﬁmupm
hmnmmdutmsumm:hnummnnmmmmlrnriuﬂadumnnma
um.nrmnmm.mmmmwmmwnmrmm-rmnmﬁmm
1561 is required, than the paying Party shall b éntitled to meks such deduction orwithholding
ghd ahall promptly remt the samo lo the relevant Govemmental Authority within the
mmﬂhudﬂmﬁmmmmm-mmrmnlmmufmnmm-ﬂmmm
This falevont tax deduction certflicate (Fom 16A or equivalant) evidencing such paymant,

The Parties shall cooporate In good faith 1o aveil By exemplons, lowar withholding
certificates, or tresty bonafits that may be lowfully svailsble, and the Investar shall provida
such documentation [including Permenent Account Mumiber, residency cartificatas, and
deciarationa) a5 may bo reasonsbly required to eneble the paying Party 1o comply with s
withholding ooiigatians or to apply for lower /i withholding orders,

Tha Perties furthet sgree that the incidence of buy-back tax, dividend distribution tex [if
applicable), capital gains tax, or any other tax implcations ansing from the buy-back of
p:u:rs,:mmsm#mmmmmmnrmwmu:mmm
Imvestors, o setfisment payments shall be bome by the Party on whom such tax Ushitity is
lngally Imposed undor Applicabla Laws, and nathing in this Agreement shall be construad as
ghifting wch liahilny unlass oxprasaly provided hargin,

Subject 1o Clause 3, it is clarifiad for the avaidanoe of doubt that sach Party shail baar stamp
duty, ragisiration fees, and Ming charges attribidabls io if In connaction with the trensactions
hersunder, uniess othenwiss axprosaly agread.

FLEMIBILITY IN MECHANISM AND AMOUNTS

Motwithetending ermthing contained in Clause 3, without prajudics to the Ardom Group's
obligation under Clause 3 incliding the obiligation to strictly pay within the timelines specifisd
in Clsuse 3.1.1 {.o. Trancha 1 by tha ENective Data, Trancha 2 by Trancha 2 Date and Trancha
Abythe Tranche 3 Dste), the Padties sapiessly scknowledge and agree that the pracise manner
ahd sequencing of the payments to be mede under this Agreemant [including. without
limitaticn, the guantum of redemption and/or comarsion of CCCPS and sounn of paymsnts
by the Ardom Group, and the edent of secondnny tmmsfers 1o any incoming msestor) miry be
variad, pdpustad, omitted or restructured by the Ardom Growp, i consuttmlion with aond with
thi pricr writtan consent of the immssior (which consent shall not be unressonably withheld
uritess In the Investor's view such proposal will sdvaraely affect tha Investor or may delmy the
payrment of the Settlement Amount], having due ragand to i} the provisians of the Companiss
ASt, 2012, tha rules mada tharsundar, and ail other Aoplicabla Laws; (¥ the ovallability of free
reseniis, distributable profits and other permissiblo sources of funds in the Comparny; (i) the
avallabiliny of funds with AHPL; and [iv) pravailing commarcial and finencial cireumsiancos.

Fof tha melidancs of doubt, any such varation of restructuring shall net, in smf mannar, affect
of darogate fram the fundamentsl entitiements of the Invastor under this Agréement, namely,
recabpt of Teanche 7 by the Effective Data, Tranche 2 by Tranche 2 Dite and Tranche 3 by 1ha
Trancse 3 Dote as contemplated in Clausa 3,

The Parties agree and undarstand that the Company may have to avail mxiernal borrowinga,
strictly, to meet it payment cbiigations to the Investor under this Agreament. The Invastor
shadl hiave mo objecton fof tha Compary to reses borrowings from bania, inancisl institutions
and thind porties strictly ta meat |13 paymant obligations to the Investors under thia
Agresment, provided that: {1} priorwrittan notice is provided to the Imseston with details of sech
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berrowings, the agreements antared Into in connaction with such Bomrowing, and such other
detolis B& the Investor mey rezaonably request; [I1) thero is no dilutkon in the shareholding of
Ardem Foup; and [iil} the rights and intérests of the Imestor under this Agreement shoudd not

B Bvessaly sffected.

TRANSFER OF SHARES

Transber by the Investor

A

T2

7.1.3,

Motwithstanding anything to the contrary contained in this Agresmant, the Investor
shall not directly or indirectly transfer, create any ancumbrance on, or othorwise
dispcaa of any Equity Shares held by It or any interest in such Equity Shares (including
any form of options, warrants, darvatives, or arrangement relating to such Sharos)
Feald by itin the Company, o eny Parson withgut the priorwritten consont of the Ardom
Growp until the sarbier of; i) March 31, 2027, subjact to the Ardom Group heving made
payrment of Tranche 1 by the Effective Date and Tranche 2 by the Trancha 2 Datas and
Trancha 3 by tha Tranche 3 Date to the irvestor; or [ii) the occurmanco of By Dresch of
dafault by tha Ardom Group of any of its cbligations under this Agroomant. It s furthar
clarfied that the restriction on transtar of Equity Shares by Irvestor as mentioned in
thig Clouse 7.1.1 ghall be spplicable exclugively during tha pro-IPO period subject to
the above. It Is further clarified that notwithstanding what is stated in Clauss 7, with
affect from the eadier of (i) March 31, 2027; of [ii) the Bocurtanen of Boy breach ar
datault by the Ardem Group of its obilgations undar this Agragment, the ivvestor shail
be entitled. ot all imes thereafter, to fresly tranafar, sell, asaign, pladge, encumbes, or
otharwise dispasa of sll or any portion of the Equity Shares andlor COOPS bl ey it i
the Compamy, 1o ary Person without any restriction, spproval, or consent requiremant
fram the Ardom Groug.

For avoidance of doubt, it is clarfied thatin any or all transher of E Shares ancior
CCCPS hald by the Irvestor in the Company to any Person wl‘mm-:-:rhnm infneduced
by Ardom Group dirctly or indirestly shail ba aubject to right of Frst refusal by Asdom
Group and Clause 11,4 of the SHA shall mutan's mutondis appiy and be deermed o be
incorporated by refarence. In the event the Investor proposes o sull, translar, or
otherwise dispose of all or any part of its Equity Shares andior CCCPS in uuﬂunnw
o any passon other than Ardom Group or the Investor's AMfiliates, the Imestor shall
first provide & writtan notics (tha *Offer Motice™] 1o the Promoters jLha “Dfferoas”)
spécifying In reasonabie detail the number of offersd Equity Shares sndior COCPS
("Otfered Shares”), the proposad price, and tha kay terma and conditiong of the
proposed transter (the “Proposed Terms ™).

Each Offeres shail hava a period of 15 [Rfteen) days from recelpt of the Offer Notice
to elect, by writhen notice to the Imvastor, to purchase all or any part of the offered
shares and/or CCCPS on tha Proposed Torms, If more than one Offereo olects to
p-url:hula. he Ottered Shaces andler COCPS ahail be sltocated omong such Offersas
Ao FaLa In proportion to thale axdsting sharmholding in the Company

otharwiss agree in writing). o they may

W the offerses do not elect to purchass all te Ofterad She apacified
res within
pariod, the Investor may, within 90 {ninoty) days tharoafer, sell the l.rl'n:lm'vuh'.t Citored
Shares to the proposed third-party purchaser on terms no more favourable o such
ﬂfmthanl the Proposed Terma. If the sals 1o the hird party is not complated
; 1L period of If the terms are materially che . the immsto i
camply with the provisions of this Claysa. Y L ; S

Page 24 of 36

The authenticity of the order can be re-verified from Delhi High Court Order Portal by scanning the QR code shown above.
The Order is downloaded from the DHC Server on 26/12/2025 at 12:13:53



O.M.P.(I) (COMM.) 279/2025

This is a digitally signed order.

T.2.

7.1.5, Notwithstanding amything to tho contrary contalned hacoin, if 8 DRHP or RHP for an

FAN-B

IPO has beon filed with SEBI, any sale of equity shares by the [nwastor shall be
parmitied only 1o the extent not profibited by low,

Motwihstanding anything to the contrary contained harein it is furthor clarified that
Clauses 7.1.1 10 7.1.4 shall be applicable excluabely during the pre-IP0 perad snd
thars being no bresch or default by the Ardom Group of its cbiigations under this
Agmm:,llmmumﬂmupdwmmwmhlmrwhrnwuﬂm
then withou! prejudice lo its other rights and remedies, the traestor shall nol be
roquired to comply with Clause 7.1 Including Clauses 7.1.1 snd 7.1.2.

Trarafer by AHPL

.21

1.2.2.

7.4

T4

AHPL shail not, directly or indirectly, vansfer, sssign, sall, pletge, encumbar, o
otherwise dispose of any or all of ts Equity Shares In the Company, to any Parson ot
mtm,mmmmhmummmﬂmrmmm meating the
Ardiom Group's entire financial obligations towards tha Investor under this Afesment,
and provided that: [ij such transfer is to an Eliginle Parson; (i) the othar prorisions,
terms and conditions of this Agreemant are complied with; {[1iF} the lnvestor is proviced
a prior notice of atieast B (aight) days before the transfet glang with the terms and
conditions of guch tranafer and such other information &3 the Investor msy
reasonably request for; ond (W) the Ardom Group shall continug 1o be jointty snd
savarally ahls under This Agreament.

The Promctets curmenlly own and control the ontire share capitsl of AHPL Tha
Promactiars undertsis that they shall not, dirgstly of Ingirocty, transfar, aasign, sall,
oledge, sncumber, of otharwise dispose of any of al of thisr sacurtias in AHPL, to any
Parson At any tme, except whete such transfer ks made golaty for the purposa of
maeting the Ardom Groug's entire financial obligations mmh W}mu
this Agreemant, and provided that: (1) such ransfer s to an Eigible Persor; ij the
other provisions, terms and conditions of this Agreement gra complisd with; (iif] tha
mmrmp:mﬁmnmnnEthﬁumHﬂMmmmmghrm
with tha terms and conditions of such hmfumtushnwiwmum
lmmmamwmmmmmmmmﬂm:hmmmmmluﬁm
mdmirawumnnmuﬂlmtmmw=mmmm:nﬂ
control stisast 75% (soventy five percent) of the sham capitsi of AHPL on o fulty
diluted basis, and othorwise Control AHPL.

tha holding of
The transéer rastictions under this Clause 7.2 cannot be avoided h-,_r

gharos Indirectty Through § company of othef antity the shares of which company of
artity can itself batransforred in orded to ransfer gnintereat bn shares n the Company.

e
of its Equity Shares under Clause 7.2.1, AMPL shell require
:ﬂmuﬂltr s ?:mmhm ang provide tha Imeastor with priurmi'l:tﬂl:mulll:ﬂ of mihﬂfll
mana-:auht]dmhmumdurmdnglwmd-mhrm Transler Motice
comaining the foliowing details -

(8] mwwemnuliqulwmmpnudwumm:

| gtatus [fncluding
the proposad transtaree’s full name, addrens, and lage
o \dantification detalls, registration numbet, and sharsholding pattem, |f

applicatial;
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.3,

8.1,

8.2,

8.1,

8.2

=] the proposed consideration and mode of payrmiant; and

id] eny supporting nformation/decienstion that the ubilisstion of 1he antif
considemation towards the Ardom Group's obligations to the invesior undor
thils Agrasmmant.

Post-IPD Transfer Restriction on Ardom Group

AHPL shall not, girectty of Indirectly, transfer or gell, any of its Equity Shares in the Company
after tha IPO without prior wiitten consent of the Investor, uniess [i) the Investor has sold its
ramaining 19,99% [ninotean point nine ning pcant) sharmholding bn tha Compemny; or [ii) 28
[twanty four) montha from the date of listing, whichever is earlier.

HARMONIZATION WITH ARTICLES OF ASSOCIATION

The Parties ecknowlsdga that pursuant to the kwestment Agreements, various péovisions
reinting to govenance, fesorved matiers, affirmative voling rights, exit rights, transfer
rastrictions, snd other invesior protection covanants wevs duly Incorporated into the articles
of ssaociation of tha Company |"Existing Articles”). To ensure COnsistEncy between the
contractial understanding of tha Parties and the Charter Documants of the Company, the
Parties agren that the Company shall, upon toemination of the investment Agroamont in
BEcordance with ihis Areemant, corvens § meeting of its board of directors 1o approve, and
theceafter call and hold an extracrdinary general maating of its sharsholders 1o pass, by way
of special resolution undar Section 14 of tha Campanias Act, 2013, the adaption of amended
Erticias of associntion ("Amended Articles”), Tha Amendad Articles shatl-

8.1.%. deleta, smand, andior modity sll provissons of the ldsting Articlos of Aseociplion Tt
arh inconsistent with, contrary 1o, of In any monner limit or dilute tha Intent, purpose,
or operativa effect of any prowision, right, or obiigation set forth in or arising under this
Agreament of the mutyad undersianding of the Parties racordad hacein; and

. I paEn I| Eﬂ" 3; E.Hﬂ

mmmmmmummwmmmmﬂmmmmpu
companias in e-Form MGT-7 and e-Form MGT-14 (as applicabla), and a certifiad copy of tha
Amended Articies a3 approved and filad shall be dalvared to the Investor vithin 7 [seven)
Business Days of such Niing, For tha avoidance of doubt, the Parties agroe that untl e
Amendad Arbcies aro sdopted and fited, the provisions of this Agreamont shell provad and
Imnm E:-;:;:r.ﬁiuhr:hlnm the Parties, notwithstanding any inconsistant prowisiona in

INITIAL PUBLIC OFFERING (IPO)

ﬁ.ﬁww all reasonable efforts to get the Company listed on a mamboanlBME
atest ember 31, 2026 and in no case later than March 31 i
sty sl osnshon A + 2027 subject to markst

Invagior shell provida timely suppart In documentaton pertainin
and informatio
:;:::ILH;HWMSEH and ather regulstony autharites in mn:mm nm:lhl:n:.‘x
. aby, Immstor shail neve the Mgnt. BT ity sode discretion, o pae
tiscussions and mealings with the mershant bankars, legal advisors, ur'ruﬂ*:‘mnruhtg::lﬂt
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appainted for the IPO process, including but not Limited 1o motters retating to valuation, Maus
percing, and IPO structuring. The Company and the Ardom Group shall prowlde the Inestor
with raascnable ndvance notice of such discussions and meetings gnd shall conabider tha

Investor's ingis in good falth, without prejudice to the final decision-making suthodty of tha
Ardam GEroup.

8.3,  Tha Parties agres and acknowledge the foSiowing with rezpect 1o tha PO proCEEE:

8.a.1.

- e S

833

334

9.3.5.

8.3.4,

237,

838

838,

Company shall appaint reputable merchant benkers, legal advisars, snd cther
professionals lor the PO process.

The IP0 may be for mdating shares, o fresh iasunnce of Equlty Shares, on offer for
sale, or a combination of bath,

Upen recendng a written request rom the Ardom Group st any time pria to or duting
iha [P0 process, the Irvestor shall have the right to sell all or such podtion of s
19.99% [nimateen point ning nine parcent) sharsholding in the paid vp equity shars
capitalin the Compeny &g mey be speciliad in such reguest, in onder to paihy o fully
anable the Ardom Group to msst its abligations under Clause 3.

Without prejudics 1o the ather provigions of this Agreemant, tha Invontos shall ba
kngt irfarmad about the s1ates of tha [P0 and &f tha terma and conditions of tha [PO
it monthly or auch intervais a8 may ba stipulated by the Imastor, and the
suggestions of the Invesior if any shall be consldansd in good faith.

Tha issu prica for tha [PO shall not ba agreed or finalized at an implisd pra-maoney
Compary Yalua of less than INR 300, 00,060,000 {lndisn Rupeses two hendred crom),
unless tha Imestor provides its spacific prior written approval for such lower
valuation. For the purposes of this subcleuse, “implisad pre-money Company Valua®
shall maan the valuation derrvad from thae PO issue price muiltiptied by tha fully
diuted pre-IPO shire capital {adjusted for any pre-dPO dlutions or Isssances).

The Company shall promptly shom with the Imestor ol relevant valuation regponts,
pricing anniyses, and morchan! bankes rmcommpndations to facilitate vestors
rims and approvel.

Tha Ardom Groug shall use its best efforts to include upto 10% (ten parcent] out of
the Imvestoe’s 19999 (ninetesn point nine nine parcant) sharaholging in tha paid up
aquity sharne capital in the Company, in the offer for sale portion of the PO, subject
to (1) such incluston belng in full conformity with the SEBI regulations; and (] the
merchant bankern' recommendations that such inclusion would not materstly
impact the maslmizing the ovwssl Company valus and PO suooess.

The Invester shall not be reguired to provice any epresentatons, warmnties,
indemanies, gusrantes, or simiiar Gability (including under tha DRHP, RHP, or ary
IPO-rolated agreaments] in connestion with the PO,

Tha Invastor is 8 Bnancial investor only, and =hall not be treeted, clessifed, or
refarred to a3 @ "promoter™ of "promater group” (or ary anslogous tarm) undar sy
ZEBI regulation or any other Applicsble Lew, consistent with standerd practices for
finmncial immestors.
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9.3.10.

8311

g2

2313,

8.2.14,

8308,

Tho Investor hensby undoriakes 1o fumiish such cocumeniation, qm.ml;m.
confirmations, and signatures as may be statutority reguined 1o faciitate the Fo
process subject to the other provisions of this Clause 8.

Tha Investor shall have first priorty (over all tha other shareholders of the Company,
including the Promaters and any other selling sharsholders) to include upta 106 of
its shareholding in tha offor for sala componant of the IPO.

T Investor shall have tha right to participate (in person or through its authorized
reprasentativas) in all mestings, discussions, and comespondenca among of with
tha IPO advisors, merchant bankers, legal counsel, auditors, and regulatory
sutharitios, In connection with the PO process, The Company shall enaure that the
Investor récalves timaly notice and pccess 1o ail relevant materials, drafis, filings.
and communications nelating to the PO,

AHPL and the Company shall jointly and severally indemnify and hold harmiess the
Immator and ensure that the [nvestor i indamnified to the mEximum edent
permitted under Applicablo Law, from and against any snd all losses, liabilities,
damages, claims, costs, and axponses (including attomey feas) causoed by (1) ony
untrus statament of misstatement of & fact, or omission of a fact relating to the
Company, s business, or itz alaérs, in ony prospactus, regietration statament,
offering dacument, or praliminary offering documeént, or Eny amendment or
supplemant therato: andfer (i) any violation of Applicabio Law, misreprasantolion,
or error of the Ardom Group, or thalr reapeciive difectons, afficeds, ampioyeas, In
connecton with the 1PO or any retated pudlc oflering.

The shares held by the Investos shall not be subloct to any restrictions or any lock-
In, retriction on wansfer, or othar Umitation on its transfersbdiny except those
mequired by Applicable Law,

The Ardom Group raprasents end warmants to the [mestor thet the IPO (and
provisions of Appliceble Law reiating to thae IPO) shall not adversely affect the
Investor's rights under this Agreement. Notwithstanding anything to the contrary
contpingd in this Agresmant, H for sy regaon this Agreement or ony pert theroof i
roquirad 1o ba tormingied prior io & proposed IPD, or if Bry right or ramady of the
Irvesior under this Agranmant is pdversaly affected due to a proposad IPD, or if
Applicabla Law requires that any right or remedy of the Investor under this
Agresmant i required to be modified, diluted, reduced or terminated, then the
foliowing shall appiy: [ the PO shall not be undertakon unless the Ardom Group
pays tha antire Settlement Amaunt to the Investor prior to such IPO; and (il if the
Imvaston's Hght to receive the antire Seltlemant Amount within the timelino specified
in Clauss 3.1 ia prejudiced then it shall be deemed 1o be a broach of this Agreamant
end without prejudice o its othar rights and ramedies, the consaguences in Clausa
2.2 2 shall apply.

Prige writtan congent of tha |nvastgr shall be rmguined for undentaking an IPD prict to
the paymant of the Setttemant Amount in hull,

10,  REPRESENTATIONS AND WARRANTIES

10.1.  Each Party roprasonts and wasrants 1o ths othor Portles that:
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10.2.

10.1.1.

0.7

10.1.3,

10.1.4,

10.1.5,

10.1.8.

It has the power and outhority 1o enter in
otigarions ha ; L] to this Agreement and to perform its

ﬂwmﬂmwﬁdﬂhwﬂﬂﬂaummmd!hl SBUgatiory
performancs of ity
hlrmriﬂlfhmmdl.rhruulhrim by oil nscessary corporate of othar OCTOnE;

Thhﬂpnmnmmmll:hsu,wﬂd.mmmndh bl forceatin
ageinst it in sccondence with itz terms - bk s

Tmmnmmm.mmunumm: Agraement doss not and will net
_amnn:l with, result in & broach of, or constitute s default under By Bgneemant,
Instrumant, or cbiligation ta which it is a Party or by which it 15 bound:

These Is no procesding or imvontigation pending or, threatened

4 agminat it that
Challengas of may have an adverse effect on this Agreament or the transactions
contemplated haraby: and

R is not Insolvent, has not committed an st of bankruptcy, has naot

proposed &
mﬂ_-.pmﬂu Of arengemont o s crediters, and no procoodings heve boen
instituted (o dociar it bankrupt of wound up,

In addition to the above, the Ardom Group, as wall a3 s Affiliate
5, MefWesantatres, and
BEENIS, jointly and toverally reprasent and warrant that:

0.2,

10.2.2.

10,23

10.2.4,

10.2.5.

10.2.6,

18.2.7.

10.2.8.

AHPL and tho Company are companies duly incorporated and validly existing under
the lews of India and has all requisite corpodata power and autharity to own it
assets and ciy on its business;

I casa of individuals, he/she nhag the full power, capacity and auth to auacuto,
Colhar and perfore this Agreement; "~

Mmrpmumumhnmtmmnumm-dmdminmm
with its Charter Documeonta and Applicable Law:

The axgcution and dativeny of this Agreament and the performance of the obligations
hereunder do not Bnd will not conflict with of result In a breach of any of the terms,
conditions or provissons of, or constitute o default under the Charter Documents o
any Applicable Lew,

It has all necassary Ucenses, permits, consents, and aporovals regueined for the
conduct of its business and all such licensas, parmits, consents, and epprovals ang
valid and in full force and affoct:

Thae financial statements of Company provided to the Investor presant a true snd fale
Wiaw of the financisl position of Company a3 of the dates indscated and for the
periods apecifiod;

Thera are no (labilties, whether actual or contingent, of Company that have not been
dizcloged In i3 Enancial statemants;

It i In complianca with oil Applicabla Law, including but not bmited to, ofl tax ws,
Labos lewie, omironmantsl lws, and anti-corfuption Lows;
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10.22

10.2.90

10211,

10.2.12.

o O

i D
A

thel owmed by
Adl inteltectual property rights used by Company In its Dumnass ar o
Company of uiad undor vabid Hcenses, and there an no claims or proceedings
ghallanging the validity, enforeashility, or ownership of such imtalloctusl propeny

Fights;

it is materialyy compliant to all Applicable Law, including ths Companias AcL. “"‘:i
the Forsign Exchanga Managament Act, 1999, the Securities and Exchange 30310
India Act, 1982, the Prevention of Money Laundaring Act. 2002, Income Tax Act,
1261, and all rules, regulations, notifications, and clrcutars | stsmd (hanaunder,

It {inciuding, its ultimate benaficial owner(s], directors, sharehoiders, and Affillates)
I Rl

1} in sny bresch of any applicable law on ant-money aundering. anti-bribery.
of those againat torrorism fingncing and the ki, in each cass, in conneCTlon
with the source of funds which will ba ussd by to fulfil tha manetary
abligations towards the investor as cormemplated under this Agreement

(i) subiect to, or ownid of controlied by, any person subject to ary sanctions,
rastrlcions, or prohibitions imposed by the Govarnment of India, the United
Nations Security Council, tha Offica of Foreign Assets Control [OFAC) of the
U5, Departmant of the Traasury, the Eurcpean Uinlon, or any othaf relevant
govermnmantal or regultory authority, of othanvise gesignatod on amy Lst of
prohibited of restricted partios for economic or financial sanctions,
inctuding lists meimained by the United Nations Security Coungil o Bny
national sancticns authority;

(i e source of funds which will ba used by to huifil the monetary obligations
tovenrds the Investors a6 contemplated under this Agreament, 1§ not rom
any person subjsct to any sanctions, nestrictions, or prohibitlons Imposed
by the Gevernment of Ingia, the United Nations Security Council, the Office
of Forelgn Assets Control (OFAC) of the U.S. Depanmant of the Treasury, tha
Eurppaan Unbon, or any other flavant mnﬁmlﬂmmwluﬂim
o7 otherwise designated on any list of prohibitad or restricled partes for
sconomic o financial aanctions, including bsts mainiainad by the United
Notigns Security Councd or any natonal sanctions authority; and

[} diractly of indiractly, angage in or hive any association with any person or
entity Involved in terrorism, organized crimea, money Laundering, of amy other
wnlawiul BEH

Tha sxgcution, delvery and parformance of tha obligations of the Ardom Group
haraundar will nat:

[}  conflict with or result In & violation, contravention of breach of: (a) amy
provigion of its constitutional documents and the Charier Documents; (B)
tefme of oy order agalnst, or binding upon it; or (¢} any Applicable Lew or
cantract 1o which itis @ party of which is otharwise binding on it; or

(i) constitute an act of bankrupicy, preferance, inscivency or fraudulent
comeeyance under any epplicabls bankrupicy or Insnlvency lews of other
Applicabls Law fas tha protection of thoir deblors or creditods.
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1.

12.1.

Td.

12.%

13

131,

GOVERMING LAW AND JURISDICTION o

Thls Agroament shall be governad by and construed in accordance with The Laws of India.

The courts of competent jurisdiction in Mew Dalhi, Indig jLiri
5 shall huve oxcluaive jurisdiet]
any matler arsing out of or in connection with this Agresmans. : -

ASSIGNMENT

f"l-:l Fimr:huu a3s1gn or trengter any of its rights or obligations under this Agreement without
the prior written consant of the othar Parties. Amy REsignmant or trangfer in violation of the
present Clauss shall be null and void. Provided that: [ the Inveszor shall be sntitied to assign
I8 righits and obiigations under this Agreement without consent of the other Partias; and [if) if
'rhnlanmmm uummnmmwnnmmmnnﬂmm. than aach of swsh
third partias shall be entifled to axercise the rights and remedies of the Investor,

This Agreamant shall be binding upon and Inure to the benofit of the Partes and their
raspective successors and permitted assigns.

It ig clarifiod that in the event of assignment of this Agreament by the Investor, tha Ardom

Group shall ba Infarmed of such ot and th
Agraamant, n @ asaignee(s) shall ba bound by this

NOTICES

Arty hotice or other communication required or permitted to be glven undar thiz Agreamant
shall ba in writing and shall be delivered personally, sent by courlr, mgistered post, email
(with road recelpt requested), or fscsimile transmission o the address specified Below or
guch other acdress as may be notifled by a Party from time to time:

13.1.%, Wiothe Imestor:

Address: Brindavan, 2rd Floor, Plot No. 177, Vidyenagar Marg, CST Road,
Kalina, Santacruz (E), Mumnbal - 400098

Attention: Ashwini Sharma, Head- Privata Equity

Ermaril: veritas team®itfs com
ashwinisharma®ii's com

13.1.2. Ifto the Comparny:

Addrass: BGOSE and 510, Sih Flog:, Welldone Tech Park, Sohng Park,
Sector 4,8, Gurugram, Haryona, indla-123001

Attantion; Ajit Shankar, MD & CED
Rawdeap Singh, Director

Emad: apt.shankarRarcom.in
[EvIsen Singni@nrdom. n

13,13, Mo AHPL:
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14.2.

Addass: 8098 srd §10, Steth Floar, Welldone Tach Park, Sohna PRrk,
Sactor 4,8, Gurugram, Haryana, indsa-122001

Attention: Aglt Shankas, MD & CEQ
Ravdaap Singh, Director

Email: ait shankaeBardom.in
ravdanp singhSardom.in

13.1.4. If to the Promgter Shamholders:

Addrass; 8098 and 610, Sian Finod, Walidone Tech Park, Sotng Park,
Sector 4,8, Gurugram, Haryana, india-122001

Artenthon: Aiit Shankar, MD & CED

Emad: miit. shERKErEA0m.In

13.2.  Anynoticeor other communicetion shafl be deerned 1o heve been recenad:

13.2.1. If delivarad porsonally, at tha tima of delveny,

13.2.2. 1t sent by coutiar o registarad post, on tha cate of delivery 4s evidenced by the Olivery

rRcaipt;

13.2.3. If sant by emall, 8t tha tima of transmisslon 55 evidenced by the raad racalpt; and

13.2.4. M tho deemod time of receip! ts not within business hours (3:00 a.m. to 5:30 p.m.) on
a Business Day, the notice shall be deemed 1o have baon received at 5:00 a.m. on the

Akt Business Day.

14.  PROMOTER SHAREHOLDER REPRESENTATIVE

144, Each of the Promoter Shareholders hareby represents, werrants snd uncenakes hat al
Promater Shareholders ghall act a5 & group for the purposas of this Agroament and shail not
take any decision contrary 1o one-anather in relation to this Agreamant and that Hr. Ajit
Shankar ["Promoter Shareholders Representative”™) |a hateby frevocably appointed 83
agert and atiomey-ir-fact tor asch of the Promoler Sharebaldars, for and on behalf of tha
Promoter Sharehoiders, to gve and receds nolices and communscations, 10 agree o
negotiate, enter into settlemants ond compromises of, ang damand arbitration and compily
with orders of couns and swards of arbitrators with regpact to this Agreemaent, and 10 takea or
poegrcise pdl rights of Promoter Sharsholders undér this Agresment orto provide the appiovals,
consants, lssish notices or notify declsions or walve any right or sxtend any timeline specified

Ir this Agreement, on behelf of the Promoter Shareholders.

furthar gngquiny

O.M.P.(I) (COMM.) 279/2025 Page 32 of 36

This is a digitally signed order.

The authenticity of the order can be re-verified from Delhi High Court Order Portal by scanning the QR code shown above.
The Order is downloaded from the DHC Server on 26/12/2025 at 12:13:53

Any sction taken or document executad by the Promoter Sharaholders Represantative on
behalf of the Promoter Shareholders in connection with this Agreéamant shall be deemad to
havve baan mads on bohalf of tha Promates Shareholders and the Imvestor shall be eninled 1o
riely Upan such sction ar documant &3 baing bindeang on all the Promote: Sharsholdars without



15.  MISCELLANEOUS
15.1.  Entire Agrosment

This Agreemant constitutes the enting dgreament batwean the Pamies with respect ta the

sublect matter heteof and supersades all i
e e prior discusaions, negotiations, and agreamants,

152, Amendment

No amendmaent, modification, ar vardation of this AEresmant made
_ ! ' shall ba effecthve unless
I writing &nd signed Dy all Partias,

15.3. Remodies ond wahers

15.3.1'.Hnmtawﬂnlmmﬂtﬂymmummlmwlnml B s e
rul.ﬂn_lmtu-pmnﬂwhrwuf rttuH.ig&HﬂhﬂfHMd;f‘:hﬂlh h::ﬁ
mnmnmmmmmﬂmmmmgwmhmmmn
requin such dua and punctual fulfimont, unisss the wakver iy in wrlting, dosignated
ulmmumw:umhﬂymnmmmwdmhmu
sought hwwmmwwihwm-mmhﬂuwmlmrdmiw
wummmhﬂmuumﬂmmmhmu'unmhudlum
breaches of the sama or othar (similas or otherwise) obligations of such other Party
hereunder o as & walver of ary remady, and a wakar shall be effoctva onty In the
CircUmstancos fos which it in ghan,

15.3.2. The single or partisl exércise of & rignt aor ramady under this Agraament shall not
praclude any othes nor restrict amy further txnrcise of any such right or remady.

154, Severability

It ary provision of thig Aifmnthﬂﬁdmhamud.lluptmmmmtmbhnawm
such provision shall be severed from this Agreement, and the remaining pronskons. shadl
continue in hull force snd affect. Tha Parties shall negotiate in good foith 1o replace the lavalid,
liagal, or unentorceatle provision with a valid, legal, and anforceabile provision that most
nedrly roflects the crlgingd intent of the Partias.

15.5. Counterparts
Thig Agreamant may be sxecuted in countarparts, aach of which when exacuted and dalivened
hall constitute an original, but all the counterparts togother shall constitute one and the
same instrument. Each Party shall retain one executed copy, one copy shall be forwarded by
Hhﬁ”nﬂlmrtnﬂuHm'hLlHtpEnumhhlhmﬂﬂhmmnmmuMuﬂmu

15.0. Cosis and Expenses

Each Party sholl bear ts own costs and expenses in connection with the negotiation,
pEpArAtion, eoecution, Bnd performances of 1hs Agreement.

15.7. Fuither Assurances

Tha Partios shiall from time to thme exptute and dether all such furthar docurnents and do ol
acts and things as may be reascnably fequired to effectively carry out the intent and meaning
of this Agreement.

:J'II
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15.8.

15.8.

16.40.

1511,

16.

1B6.1.

Gonod Faith

Tr Parvies shall sct in good Rth in relation io the performance snd lmpurnunt_-um of thia
Agreement and to take such other actions as may boe reasonably necessary to gve gffect o

the intent and purpose of this Agreament.
Survival

Tha provislons of Clausas under Confidantiality, Goweming Law and Jurisdiction, Notices, and
this Clause Miscellnoous shall survive the termination of this Agreemant.

Graco Parlod

In casa tha Ardom Group Riguasts the investor for omy acdension of imo (which connol ixceed
7 [seven) dayn under any clrcumstenca) in writing , the Irvastor may, ot its sole discration,
BEree Lo this Eame.

Mo Clreumvention

18.11.1. The Partes shell not, directly or Ingirectly, take any ection that is designad toor that
might reasonably be expected to cause or resul: in the cirocumwention, svocidanca, or
frustration of tha intent or purposs of thie Agresment.

16.11.2. It is horeby exprossly clodified that in the event of any bresch, default, or noa-
pirformancs by the Ardom Group of any prosision, covenant, obligation, of
uncartaking horsunder, no portion of any amount alresdy paid, remitted, of
othersiss transforrad by the Ardom Group [or ary third party on its behalf) to the
Irvestor pursuant 1o this Agroament (The “Pald Amounts™) shall be refundod,
ftuimied, of feimburied o the Ardom Group, instend, oll Pald Amounts shall bo
imevocably And unconditienally appeopriated, credited, and set off agalnst  any
amount claimed by the Investod,

FORCE MAJELIRE

“Forocs Majeurs Event™ with respect to & Party shall mean svents bayond its masonabls
confrpl &% & resull of acts of God, natursl digesters, war, Demofism, rots, civil unrest,
Eovemiment ections, strikes, iockouts, public hestth emagencies, provided that the affected
Party:

18.0.1. promptly notiflas the other Parties In wnting of the natume and extent of the force
madeurs evant;

16.7.2. uses ofl reasonable angdesvours to mitigate tha affect of the force majeure event

and o carry out ita abligations under this Agresment in amy way that is reasonably
piaclicable; snd

16.1.0. resumes tha parformancs of lis obligations 58 3000 a3 reasonably possible butne
later than 30 (thirty) days from the cessation of the Force Msjeure Event: gnd
notwithstending anything to the contrary, failure to resume performance of
ogations for any reason wupon cessation of the Force Maieura Evant or 30 {thirty)
deys from the ocowrrence of such Force Majeuse Event (whgther or not the Force
Majoure Event is continuing), whichever is earler shell constitute a breach of this
Agreamant.
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4,

1.

7.1,

17.4.

17.3,

18.

18.1.

18.2,

18.3.

18.

18.1,

The parties have filed the original copy of the Settlement Agreement

FREE CONSENT

The Paries acknowledge that they neve entersd into this Agreement freely and voluntarily
after caraful consideration, with full understanding of its terms end Implications, and with fres
congent,

Each Party acknowindges that it has been advised by fts legal counsel with respect to this
Agrepment and the transactions contemplated hedsby,

The Parties scknowlodge that this Agresmant IS being entefed into 88 & full end final
sottiemant of sll disputes, claims, and diffierences batwean them and that they have no other
clalms agninst each other except as axpressly provided fof in this Agreament.

BINDING EFFECT OF THIS AGREEMENT

The Parties agree that this Agreament shall be final and binding in accordance with Applicabla
Law. This Agreement shall be treated 23 o settiement agreament under Section 73 of tha
Arbitration and Concllistion Act, 1998 (Act™), Bs amended up o dots and shall have the
sintus aod aflect of an srbitrel awaerd under Sactlon 74 of the Act, enforceabla undlrmm
a6 thareol, Parties pgres thet nothing herein Umits tho Investor's right 1o seek irtmrim
maasunes or ofher relal in low,

The Parties shail undertake to tha Hon'ble High Court of Delhi to ensure compliance with the
terms of this Agreament, Tha Parties shall requast the Hon'ble High Court of Daihi to dispose
of tha Procesdings in terms of this Agrasmant.

This settiement conatitutes full and final settiement only upon the Investor's sctual receipt of
tha antirs Sattiement Amount within the timelines specified in this Agreament and the Ardom
Group's lull performance of the tarms hofot, Until such perfermance by tha Ardem Group,
there Is no novetion of the investor's undertying claims, and on any detault, tha Investor may
rovive and pursue oll underlying claims and may rely on acknowledgements herein s
pyidence of debtlisbility. The Imestor reserves its rights to pursus any _and al lagal
procaedings or taks such action as it moy deem sppropraote under the Applicable Law to
sacure performance of the Agreemant.

ARBITRATION AGREEMENT

louso 18, disputes or differences arlsing between the Parties out of or in
SF;:E: E'lﬁ!: nwrm‘mmlhnuba linally saitled by arbitration n sccordance with thix Act by
a sole arbitrator appointed by the Promotar and the investor. If the Promoter and the investor
fail to appoint an arbitrator within 21 (baenty one) days, the sole arbitrator shall be appointad
in Bccordance with the Act. The sgat of arbitration shall be New Dethl,

[Remainder of this page has baen intantiomatly ieft bionk]

with the Registry of this Court. However, the same is not on record.

5.

Learned Counsel for the Respondent is directed to ensure that the
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original copy of the Settlement Agreement dated 17.12.2025 is filed in Court
during the course of the day.

6. The copy of the Settlement Agreement dated 17.12.2025 handed over
in Court is taken on record.

7. The Petition is disposed of in terms of the Settlement Agreement
dated 17.12.2025, along with pending application(s), if any.

8. The parties are bound by the terms of the Settlement Agreement dated
17.12.2025 and it is made clear that any violation of the terms of the
settlement agreement shall be construed as the violation of the orders of the
Court.

0. The next date already fixed in the matter, i.e., 09.03.2026, stands

cancelled.
SUBRAMONIUM PRASAD, J
DECEMBER 24, 2025
hsk
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