[= s Prachi Bansal & Associates

COMPANY SECRETARIES
Address- House no 837 Sector
28 Faridabad, 121008
Phone no-9899563128
Mail id-Prachi.jain2805@gmail.com

COMPLIANCE CERTIFICATE

[Pursuant to Regulation 163(2), Part Ill of Chapter V of the Securities Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations 2018 including any amendment/modification
thereof]

To,

The Board of Directors,

Aaradhya Disposal Industries Limited
Plot E-1, Industrial area No. 1, A.B. Road,
Dewas, Madhya Pradesh, India, 455001

I, Prachi Bansal (Company Secretary in practice ) Proprietor of Prachi Bansal and Associates have
been appointed by the Board of Directors of Aaradhya Disposal Industries Limited (hereinafter
referred to as ‘the Company), having CIN U21098MP2014PLC032173 and having its registered office
at Plot E-1, Industrial area No. 1, A.B. Road, Dewas, Madhya Pradesh — 455001 to issue this
Compliance Certificate in accordance with Regulation 163(2) of Chapter V of SEBI (Issue of Capital
and Disclosure Requirements), Regulations, 2018 as amended from time to time, (hereinafter referred
to as “Regulations”). The proposed preferential issue is being made in accordance with the
requirements of Chapter V of SEBI (Issue of Capital and Disclosure Requirements) Regulations,
2018, Section 24 and Section 62 of the Companies Act, 2013read with Rule 14 of the Companies
(Prospectus and Allotment of Securities) Rules, 2014 and other requirements of Companies Act,
2013,

In accordance with the Regulations, the Company has proposed an issue of:

83,25,000 Warrants at a price of Rs 120 per Warrant (including a premium of Rs. 110 per Warrant) for
an aggregate consideration of up to Rs. 99.90 Crore, each convertible into, or exchangeable for, 1
(one) fully paid-up equity share of the Company having face value of Rs.10/- (Rupees Ten Only). The
proposed preferential issue was approved at the Meeting of Board of Directors of the Company held
on September 16, 2026.

On the basis of the relevant management inquiries, necessary representations and information
received from/furnished by the management of the Company, as required under the aforesaid
Regulations, | have verified that the issue is being made in accordance with the requirements of these
Regulations as applicable to the preferential issue, more specifically, the following:

i Memorandum of Association and Articles of Association of the Company;

. The Present capital structure including the details of the Authorised, Subscribed, Issued
and Paid-up share capital of the Company along with the shareholding pattern; ’

iii. Resolutions passed at the meeting of the Board of Directors;

iv. List of Proposed Aliottee(s)

V. The relevant date in accordance with Regulation 161 of the Regulations. The relevant
date for the purpose of said minimum issue price was September 15 2026;

vi. The statutory registers of the Company and List of shareholders issued by RTA:

* to note that the equity shares are fully paid up.
e all equity shares held by the proposed allottees ip
dematerialised form.
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Disclosures under the SEBI (Prohibition of Insider Trading) Regulations, 2015 & the SEBI
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011, if any, made by
proposed allottees during the 90 trading days preceding the relevant date;

Details of buying, selling and dealing in the Equity Shares of the Company by the
proposed allottees, Promoter or Promoter Group during the 90 trading days preceding the
relevant date;

Permanent Account Numbers of the proposed allottees;

Valuation report dated September 186, 2026 for determining the issue price of the
Warrant, issued by Mr. Devansh Shah, Registered Valuer (S&FA) registered with the
Insolvency and  Bankruptcy Board of India, having Registration No.
IBBI/RV/16/2024/15567 .

Notice of General Meeting, Explanatory Statement.

a. to verify the disclosure in Explanatory Statement as required under Companies Act,
2013 & the Companies (Share Capital and Debentures) Rules, 2014 and Regulation
163(1) of the Regulations.

b. to verify the tenure of the convertible securities of the company that it shall not
exceed eighteen months from the date of their allotment.

c. to verify the lock-in period as required under Regulation 167 of the Regulations.

d. to verify the terms for payment of consideration and allotment as required under
Regulation 169 of the Regulations.

Computation of the minimum price of the warrants to be allotted in preferential issue in

accordance with the Regulations.

The minimum issue price for the proposed preferential issue of the Company, based on

the pricing formula prescribed under Regulation 164 of the Regulations, has been worked

out at Rs. 113.27/- per warrant. Since the proposed issue will result in allotment of more
than five per cent of the post issue fully diluted share capital of the Company to the
allottee(s)/allottees acting in concert, the Company, in terms of Regulation 166A of the

Regulations, has obtained a valuation report from an independent registered valuer,

which has determined the value at Rs. 120/- per warrant. As this price is higher than the

floor price of Rs. 113.27/- per warrant determined under Regulation 164, the Board of

Directors has decided to issue the Warrants at a price of Rs. 120/- per Warrant, being the

higher of the two, in compliance with the requirements of Regulation 166A of the

Regulations. Previous Board/shareholders’ resolution and statutory registers to verify that

promoter(s) or the promoter group has not failed to exercise any warrants of the

Company which were previously subscribed by them;

Verified the relevant statutory records of the company to confirm that:

a. it has no outstanding dues to the SEBI, the stock exchanges or the depositories
except those whose are the subject matter of a pending appeal or proceeding(s),
which has been admitted by the relevant Court, Tribunal or Authority.

b. it is in compliance with the conditions for continuous listing of equity shares as
specified in the listing agreement with the stock exchange where the equity shares of
the are listed and the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements), 2015, as amended, and any circular or notification issued
by the Board thereunder.

Verified and confirmed the following points:

(a) The entire pre-preferential holding of the allotees mentioned in Annexure A 25 gI§ICRRY with this

certificate are in dematerialised form;
(b)Price Methodology:

M.No. 43355
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The price methodology has been adopted as per SEBI (ICDR) Regulations, 2018 and the detailed
working of the same is mentioned herein:

Pricing methodology as per Regulation 164 of SEBI (ICDR) Regulations, 2018:

A) Volume weighted average price 103.70
("VWAP") of 90 trading days preceding the
relevant date of AARADHYA at NSE

B) Volume weighted average price 113.27
("VWAP") of 10 trading days preceding the
relevant date of AARADHYA at NSE

FLOOR Price Determination [Higher of A or | 113.27
B]

The detailed calculation for:

Volume weighted average price ("VWAP") of 90 trading days preceding the relevant date has been
attached as Annexure B :

Volume weighted average price ("VWAP") of 10 trading days preceding the relevant date has been
attached as Annexure C

Further the concluded floor price as determined by the registered valuer as per Regulation 166A of
the SEBI (ICDR) Regulation is Rs. 120.00

Valuation Approach Value Per Share (INR)
Value as per 164(1) of SEBI ICDR Regulation 113.27
Fair Value 120.00
Concluded Floor Price (Higher of the above) { 120.00

Furthermore, "The Articles of Association of the Company do not prescribe any alternative method of
price determination resulting in a floor price higher than that determined under Regulation 164(1);
accordingly, the first proviso to Regulation 164(1) does not apply."

Based on the valuation approach considered by Mr. Devansh Shah, Registered Valuer (REGN. NO:
IBBI/RV/16/2024/15567) appointed by the company and having regard to the fact that the equity
shares of the Company are listed and frequently traded on recognized stock exchanges, the fair value
of the equity shares of AARADHYA DISPOSAL INDUSTRIES LIMITED has been concluded at Rs.
120.00 per equity share.

(c)The company has been listed on one Stock Exchange only i.e., National Stock Exchange (NSE)
and NSE is the stock exchange on which the highest trading volume in respect of the ity shares of
the issuer has been recorded during the preceding 90 trading days prior to the rel

Management Responsibility:

It is the responsibility of the Management to comply with the requirements
including the preparation and maintenance of all accounting and other relevant supporting<records,
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designing, implementing and maintaining internal control relevant to preparation of Notice and
explanatory statement, determination of relevant date & minimum price of shares and making
estimates that are reasonable in the circumstances.

Assumptions & Limitation of scope and Review:

1. Compliance of the applicable laws and ensuring the authenticity of documents and
information furnished, are the responsibilities of the management of the Company.

2. My responsibility is to certify based upon our examination of relevant documents and
information. This is neither an audit nor an expression of opinion.

3. | am not expressing any opinion on the price computed / calculated and/or the price at which
the shares are being issued by the Company.

4. This certificate is solely for the intended purpose of compliance in terms of aforesaid
Regulations and for your information and it is not to be used, circulated, quoted or otherwise
referred to for any other purpose other than compliance with the aforesaid Regulations.

Certification:

Based on my examination of such information/documents and explanation furnished to me by the
management and employees of the Company and to the best of my knowledge and belief, | hereby
certify that proposed preferential issue is being made in accordance with the requirements of the

& MNo. 43355
« \ COP No. 23670/ *
Faridabad /. &7

Membership ™ ‘:A43355
CP No.:23670
Peer Review Certificate No.: 3702/2023

Place: Jaipur
Date: 16.09.2026

UDIN: A043355H001514528
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ANNEXURE- A
S No. Name of Allottees Pre preferential holding
1. Sunil Maheshwari 23,98,000
2. Anil Maheshwari 24,00,000
3: RS Futures LLP 69600
4, Aastha Gupta 0
5. Aarth AIF Growth Fund 312000
6. Anmol Munjal 1200
7. Kumud Bansal 0
8. Vikas Gupta 0
9. Shweta Jha 1200
10. Mahabir Tradeventures 54000
LLP
1. Sanjay Agarwal 0
12. Praveen Kumar Jain 0
13. Anubha atulkumar Agrawal | 0
14. Aditya Gupta 0
15. Kaushal Bindlish 1200
16. Alka Goel 0
17. Karan Sachar 0
18. Sarvesh Sharma 0
19. Saket Agarwal 0
20. Ashu Kumar Aggarwal 0
21. Harsh Garg 0
22. Ankit Garg HUF 0
23. Mishty Garg 0
24, Noshir Russi Khambatta 0
25. Neha Agarwal 0
26. Kavita Chhabra 0
27. Vinay Kumar Chawla
28. Archana Chawla
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29. Excellence Corporate 0
Solutions (Partnership Firm
Represented by its partners
Mr. Naveen Singh and Mr.

Saurabh Paliwal)

30. Vinay Kumar Chawia HUF | 8400

31. Vibha Kantilal Shah 0

32. Shashi Goel 0

33. Meenu Agarwal 0

34. Neha Garg 6000

35. Kankaria Vidhi 0
MahendraKumar

36. Nanda Ashok Jain 0

37. Kamalchand Jain 0

38. Sheetal Agarwal 0

39. Pushpa Agrawal 0

40, Harsh Kumar 0

41. Devender Aggarwal 1200

42. Vaibhav Chaturvedi 2400

43. Aagam Pirodia 3600
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ANNEXURE- B

Volume Weighted Average Price ("VWAP") of 90 trading days preceding the relevant date
of AARADHYA at NSE

] Day Date VWAP Volume Value I
| 1 11-Sep-26 | 142.25 | 114,000.00 16,216,980.00 |
| 2 | 10sep26 | 14095 | 67,20000 || 9,471,84000 |
[ 3 09-Sep-26 || 133.91 | 130,800.00 | 17,515,380.00 |
4 08-Sep-26 | 127.90 | 14,400.00 1,841,760.00
5 07-Sep-26 || 12091 | 10,800.00 1,305,840.00
B 04-Sep-26 | 105.32 | 398,400.00 41,959,320.00 |
7 03-Sep-26 | 104.83 | 16,800.00 1,761,120.00 |
8 02-Sep-26 | 100.72 | 38,400.00 3,867,720.00 |
9 01-Sep-26 | 8823 | 150,000.00 13,234,980.00 |
10 31-Aug26 | 7425 | 15,600.00 1,158,300.00
| 11 | 28-Aug26 | 0.00 0.00 0.00
| 12 | 27-Aug26 | 65.00 1,200.00 78,000.00
13 26-Aug-26 | 65.00 2,400.00 156,000.00
14 25-Aug-26 | 66.28 4,800.00 318,120.00
| 15 | 24-Aug26 | 6995 | 120000 |  83940.00
| 16 | 21-Aug26 | 6889 | 840000 |  578700.00
| 17 | 20-Aug-26 | 0.00 0.00 0.00
| 18 | 19-Aug-26 | 6852 3,600.00 246,660.00
19 18-Aug-26 0.00 0.00 0.00
20 17-Aug-26 || 70.58 2,400.00 169,380.00
21 14-Aug-26 || 69.82 7,200.00 502,680.00 |
22 13-Aug-26 | 7140 | 10,80000 |  771,12000 |
23 12-Aug-26 || 71.03 2,40000 |  170,460.00
24 11-Aug-26 0.00 0.00 0
25 10-Aug-26 7430 | 3,600.00 S 00
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| Day “ Date VWAP " Volume ~ Value
| 26 07-Aug-26 | 72.38 4,800.00 |  347,400.00
| 27 06-Aug-26 | 73.50 2,400.00 |  176,400.00
.| 28 | os-Aug26 | o000 | o000 | 0.00
| 29 | oaaug26 | 7350 || 120000 |  88,200.00
30 | 03-Aug-26 | 7473 | 6,000.00 448,380.00 |
31 31-Jul-26 75.00 | 3,600.00 270,000.00 |
32 30-ul-26 | 74.24 6,000.00 | 44544000 |
33 29-Jul-26 | 78.92 600000 | 47352000 |
34 28-Jul-26 78.90 1,20000 | 9468000 |
35 27-Jul-26 000 | 000 0.00
| 36 | 24-ul-26 72.00 | 2,400.00 172,800.00
| 37 |l 23-1ui-26 75.00 | 1,200.00 90,000.00
| 38 | 22-ul-26 000 | 000 0.00 |
| 39 | 21-Jul-26 7508 | 2,400.00 180,180.00 |
[ 40 | 20-Jul-26 75.00 | 1,200.00 90,000.00 |
[ 41 | 17-Jul-26 75.00 1,200.00 90,000.00
| 42 | 16-ul-26 | 74.75 4,800.00 358,800.00
| 43 | 15-jul-26 77.95 | 28,800.00 2,244,840.00 |
[ a4 | 14-ui-26 000 | 000 0.00 |
| 45 | 13-Jul-26 7569 | 15,600.00 1,180,800.00
46 10-Jul-26 || 0.00 000 | 0.00
47 09-jul-26 | 75.87 | 15,600.00 |  1,183,560.00
48 ~ 08Jul-26 | 000 | 0.0 0.00
49 07-ul-26 | 84.29 | 44,400.00 3,742,560.00
50 06-Jul-26 | 73.60 3,60000 |  264,960.00
51 03-Jul-26 77.80 3,60000 |  280,080.00 |
52 02-Jul-26 7327 | 1080000 | 79134000 |
53 01-Jul-26 78.00 1,200.00 |  93,600.00
54 30-Jun-26 0.00 000 | 0.00
55 29-Jun-26 | 77.13 2,400.00
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Day Date l VWAP ﬂ Volume | Value rj

56 [ 259un26 | 80.00 | 1,200.00 96,00000 |

57 [ 24un-26 || 0.00 | 000 0.00 |
] 58 | 23-Jun-26 [ s0.00 | 240000 |~ 192,00000 |
[ 59 [ 22:un26 | 8000 | 1,200.00 96,000.00 |
[ 60 [ 199un26 | 000 [ o000 | 0.00 |

61 18.Jun26 | 8030 | 12,00000 | 96354000 |

62 [ 17-un26 || 76.37 [ 2040000 || 1,558,020.00 ]

64 [ 16Jun26 | 80.00 [ 120000 |  96,000.00

63 [ 15-Jun-26 000 | o000 | 000 ]
[ 65 [ 121un-26 000 | o000 | 000 ]
[ 66 | 11-Jun-26 8010 | 3240000 | 259530000 - )
B 67 | 10-un26 | 8195 JLs,soo.oEr 295,020.00
] 68 [ oo-tun26 | 8200 [ 1,200.00 98,40000 |
| 69 [ osun26 | 8351 [ 4,800.00 400,860.00

70 [ os-un-26 [ 8303 | 2400.00 199,260.00

71 0aJun26 | 8327 | 10,800.00 899,280.00 |

72 [ 03-un26 || 000 000 | 0.00 |

73 02-Jun-26 || 0.00 000 | 000 B

74 0lJun26 | 000 | 000 0.00

75 27-May26 | 000 | 000 [ o000 |
HEC [ 29-May-26 | 8438 |  3,600.00 [ 303,780.00
| 77 [ 26-May-26 || 8750 [ 1,20000 | 10500000 \
[ 78 [ 25-May-26 | 0.00 o0 | oo |

vy | 5750

1,200.00 ‘ 105,000.00

I
L

80 ~ [ 21may-26 | 87.75 [ 240000 | 21060000
B 81 0 20-May-26 | 91.00 | 4,800.00 | 438,800.00 -
82 ~ [ 19-may26 | 88.00 1,200.00 105,600.00
83 F 18-May-26 | 0.00 [ o000 | 0.00 | .
84 15-May-26 | 9173 | 19,200.00 1,761,120.00
85 14May-26 | 9145 | 120000 ~2089,7%0,00

b e
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| Day I Date VWAP | Volume Value |
B 86 13-May26 | 9509 | 4800000 |  4,564,40.00 |
87 12-May26 | 9230 | 1,20000 |  110,760.00 |
88 | 11-may-26 | 9831 || 480000 |  471,90000 |
89 [ 08-May-26 | 10700 | 120000 | 12840000 |
| 90 [ 07-May-26 | 10173 | 3,600.00 366,240.00 |
| Total (90 Days) | | 13,62,000.00 | 14,12,37,180.00
[VWAP of 90 trading days | j 103.70

1. For the purpose of Regulation 164(1) of the SEBI (ICDR) Regulations, 2018, the 90 trading
days have been reckoned as the days on which NSE was open for trading

preceding the relevant date, from 07 May 2026 to 11 September 2026, whether or not the
Company's equity shares were traded on those days.

2. Days on which no trade took place in the Company's equity shares have been
counted as trading days and shown as "Nil". Trades before the start of the 90-
trading-day window (i.e. before 07 May 2026) have been excluded.

3. VWAP has been computed as total traded value divided by total traded volume
over the 90 trading days. Nil-trade days contribute neither to traded value nor to
traded volume and therefore do not affect the VWAP. Days on which NSE was

closed, including 14 September 2026 (trading holiday), are not trading days and have been
excluded.
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ANNEXURE- C

Volume Weighted Average Price ("VWAP") of 10 trading days preceding the relevant date
of AARADHYA at NSE

| DAY DATE VWAP | VOLUME | vawEe |
1 | 115ep26 | 14225 | 1,14,000.00 | 1,62,16,980.00 |
2_|| 10sep26 | 14095 | 67,200.00 | 94,71,84000 |
|3 | o9sep26 | 13391 | 1,30,800.00 | 1,75,15380.00 |
| 4 08-Sep26 | 127.90 | 14,400.00 18,41,760.00
5 07-Sep-26 || 120.91 10,800.00 13,05,840.00
6 04-Sep-26 105.32 3,98,400.00 | 4,19,59,320.00
7 03-Sep-26 104.83 | 16,800.00° 17,61,120.00
8 || 025ep26 | 10072 | 33,400.00 38,67,720.00
9 01-Sep-26 | 88.23 | 1,50,000.00 | 1,32,34,980.00
|10 [ 31-Aug26 | 7425 | 15,600.00 11,58,300.00
Total
(10 9,56,400.00 | 10,83,33,240.00
Days)
VWAP
b
Days




