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DUE DILIGENCE CERTIFICATE
Date: September 11, 2026

To,

The Listing Department
BSE Limited

P. I. Towers, Dalal Street
Fort, Mumbai - 400 001,

Annexure A-19

Sub: Proposed Public Issue of upto 33.98.400 Equity Shares of Rs. 10 each for cash at a price of Rs. [e]

per equity share aggregating to Rs. [¢] lakhs by Olpad Aqua Limited.

We the Book Running Lead Manager to the above mentioned forth-coming Issue, state and confirm as follows:

1. We have examined various documents including those relating to litigation like commercial disputes, patent
disputes, disputes with collaborators, etc. and other material documents in connection with the finalisation
of this Draft Red Herring Prospectus of the subject [ssue;

2. On the basis of such examination and discussions with the issuer, its directors and other officers, other
agencies and independent verification of the statements concerning the objects of the issue, price
Justification, contents of the documents and other papers furnished by the issuer, we confirm that:

a. the Draft Red Herring Prospectus is in conformity with the documents, materials and papers which are
material to the Issue;

b. all material legal requirements relating to the issue as specified by the Securities and Exchange Board
of India, the Central Government and any other competent authority in this behalf have been duly
complied with; and

c.  All material disclosures made in the Draft Red Herring Prospectus are true and adequate to enable the
investors to make a well informed decision as to the investment in the proposed issue and such
disclosures are in accordance with the requirements of the Companies Act, 2013, the Securities
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (The
“SEBI ICDR Regulations™) and other legal requirements.

3. Besides ourselves, all intermediaries named in the Draft Red Herring Prospectus are registered with the
SEBI and that till date, such registration is valid. - Noted for Compliance

4. We have satisfied ourselves about the capability of the underwriters to fulfill their underwriting
commitments. - Noted For Compliance ’

5. Written consent from the Promoters has been obtained for inclusion of their specified securities as part of
the promoters’ contribution subject to lock-in and the specified securities proposed to form part of the
promoters’ contribution subject to lock-in shall not be disposed or sold or transferred by the Promoters
during the period starting from the date of filing the Draft Red Herring Prospectus with the SEBI till the
date of commencement of lock-in period as stated in the Draft Red Herring Prospectus.

6. All applicable provisions of the SEBI (ICDR) Regulations, 2018, which relates to Equity Shares ineligible
for computation of Promoters® Contribution, has been duly complied with and appropriate disclosures as to
compliance with the said Regulation have been made in the Draft Red Herring Prospectus.
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7. All applicable Provisions of the SEBI (ICDR) Regulations, 2018 which relate to receipt of Promoters’
Contribution prior to opening of the Issue, shall be complied with. We confirm that arrangements have been
made to ensure that Promoters’ Contribution shall be received at least one day before the opening of the
Issue and the Auditor’s Certificate to this effect shall be duly submitted to SEBI. We further confirm that
arrangements have been made to ensure that Promoters’ Contribution shall be kept in an Escrow Account
with a scheduled commercial bank and shall be released to the company along with the proceeds of the
Issue. - Not Applicable

8. Necessary arrangements shall be made to ensure that the monies received pursuant to the issue are credited
or transferred to in a separate bank account as per the provisions of sub-section (3) of section 40 of the
Companies Act, 2013 and that such monies shall be released by the said bank only after permission is
obtained from all the stock exchanges mentioned in the Draft Red Herring Prospectus, and that the
agreement entered into between the bankers to the issue and the Company specifically contains this
condition. — Noted for Compliance

9. The existing business as well as any new business of the issuer for which the funds are being raised in the
present Issue fall within the ‘main objects’ Listed in the object clause of the Memorandum of Association
or other charter of the issuer and that the activities which have been carried in the last ten years are valid in
terms of the object clause of the Memorandum of Association,

10. In case of a rights issue disclosure has been made in the Draft Letter of Offer that the investors shall be
given an option to get the shares in demat or physical mode - Not Applicable.

11. The Following disclosures have been made in the Draft Red Herring Prospectus:

a. An undertaking from the Company that at any given time, there shall be only one denomination for the
equity shares of the Company, and

b. An undertaking from the Company that it shall comply with such disclosure and accounting norms
specified by the Board.

12. We shall comply with the regulations pertaining to advertisements in terms of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018. — Noted for compliance.

13. If applicable, the Company is eligible to list on the Institutional Trading Platform in terms of the Provisions
of Chapter X of The SEBI (ICDR) Regulations, 2018 — Not Applicable.

We enclose a note explaining how the process of Due Diligence has been exercised by us including in relation to
the business of the Company, risks in relation to the business of the Company, experience of the promoters and
that the related party transactions entered into for the period disclosed in the offer document have been entered
into by the Company in accordance with applicable laws.

We enclose a checklist confirming regulation-wise compliance with the applicable provisions of the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, containing
details such as the regulation number, its text, the status of compliance, page number of this Draft Red Herring
Prospectus where the regulation has been complied with and our comments, if any.

Thanking you,

FOR ARYAMAN FINANCIAL SERVICES LIMITED

o
Authorised Signato
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ADDITIONAL CONFIRMATIONS/ CERTIFICATION TO BE GIVEN BY BOOK RUNNING LEAD
MANAGER IN DUE DILIGENCE CERTIFICATE TO BE GIVEN ALONG WITH OFFER
DOCUMENT REGARDING ISSUE ON THE SME PLATFORM OF BSE LIMITED

1. We confirm that none of the intermediaries named in the Draft Red Herring Prospectus have been debarred
from functioning by any Regulatory Authority.

2. We confirm that the Draft Abridged Prospectus contains all the disclosures as specified in the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018. — Noted for
Compliances.

3. We confirm that all the material disclosures in respect of the Company have been made in Draft Red
Herring Prospectus and certify that any material development in the Company or relating to the Issue up to
the commencement of listing and trading of the specified securities offered through this Issue shall be
informed through public notices/ advertisements in all those newspapers in which pre-issue advertisement
and advertisement for opening or closure of the [ssue have been given.

4. We confirm that agreements have been entered into with the depositories for dematerialisation of the
specified securities of the Company.

5. We confirm that Underwriting and Market Making arrangements as per requirements of Regulation 261 and
262 of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, shall be made in due course.

6. We confirm that the Company has redressed at least ninety-five per cent of the complaints received from

the investors till the end of the quarter immediately preceding the month of the filing of the Offer Document
with the Registrar of Companies. —Noted for Compliance

Thanking you,
Yours truly,

FOR ARYAMAN FINANCIAL SERVICES LIMITED
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NOTES ON THE PROCESS OF DUE DILIGENCE OF OLPAD AQUA LIMITED

We, Aryaman Financial Services Limited (‘AFSL’) have been appointed by Olpad Aqua Limited (the
‘Company’) as the Lead Manager. Thereafter, we commenced our Due Diligence process:

1. The Company has appointed M/s. Abdus Samee Abdul Qadir Maniyar (A, A. Maniyar) Advocate as a
Legal Advisor to perform the Due Diligence in all the legal and statutory aspects of the Company, its
Promoters and its Directors. A Legal Report has been issued by them confirming that the Legal and other
related chapters are in conformity with the regulations pertaining to the Companies Act, 2013 as amended,
(*Act®) and rules thereunder, including the Securities and Exchange board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 (*SEBI Act”) have been complied and no statement in the
Draft Red Herring Prospectus is contrary to the provisions of the Act or SEBT Act,

A Senior Analyst from AFSL had visited the Registered Office of the Company at Shop No. 1-2-3, Bs.
Olpad Hardware, Nr, Hajra Palace, Olpad-Saras Road, Surat, Gujarat, India-394540. We have inspected the
office, company law related records, financial information, legal records including property, other statutory
records, etc. We have also examined documents relating to History of the Company, Business, Industry
Overview, Promoters, Promoters Group, Management, Key Managerial Personnel, Outstanding Litigations.
Restated Financial Statements, Government Approvals, etc. provided by the Company.

2. We had a detailed discussion with the Legal Advisor to the Company and the Statutory Auditor of the
company from time to time,

3. We have examined the relevant financials of the Company and found that the Company is eligible to come
out with an IPO on the SME Platform of BSE Limited.

4. We have verified that the Board of the Company is meeting with the norms of Corporate Governance and
the members of the Board are also qualified & experienced.

5. Pursuant to the Related Party Transactions certified by the Statutory Auditor as per their Certificate dated
August 31, 2026, we confirm that the related party transactions entered into for the period disclosed in the
offer document have been entered into by the Company in accordance with applicable laws.

6. All the relevant undertakings/declarations/consents from the members of Promoters and Promoters Group,
Board of the Company, Statutory Auditors, Legal Advisors to the Issue, Registrar to the Issue, etc. have
been obtained.

7. We have put all the points, which we found are risks to the Company or the Investors under the head “Risk
Factors” in the Draft Red Herring Prospectus.

8. We have cross-checked all the points as written in Draft Red Herring Prospectus with the Due Diligence
Report vis-a-vis SEBI (ICDR) Regulations, 2018.

9. Promoter Background: We have interacted with the Promoters and Directors of the Company and have
discussed with them on how they have built the Company to its present scale and size and also how they
foresee the business growth more particularly after this Initial Public Issue. We have, as a part of our Due
Diligence exercise, perused through the documents relating to the promoters, which is disclosed in the
section ‘Our Management’.

Company’s history and track record: Disclosures in the Draft Red Herring Prospectus on the track record of
the company, its evolution and history is based on the verification of the Memorandum and Articles of
Association, Audited Financial Statements, Annual Returns, Minutes of the Meetings, Various other documents,
Agreements, Business Profile, ete. provided by Company and independently verified wherever possible.




@ RRYAMAN

FINANCIAL SERVICES LTD

PaapIst00 ussq Sy Avp Suippa) snotas.d sy Jo FEN/TST uo 2014d Bu1sopd uayl pappay jou 240 Sd1ios ‘SOP 081/ w06/ wOE 202 U] i d
PaIPISU0D U2aq DY AP Suipp.ay snolaa.d ayl Jo FSN/FST 1o 2014d Sursopo Avproy v s14vp 081/ w06/ wOE Y} 22 U] °§

SUOHIDIIIDD 240D 3Y1 JO [0 J0f pa.apISuoD 240 FSN/TSY HO Sad1dd 7

XOpUJ YADUYIUDG DY) SO Paapisuod 2.0 AYIN XND puv xasuas gSgq ayl [

210N
WD DIPUIBSU WAMN PUD UL0D DIPUIDSG AMM WOLf UYD] 24D DIDP 2914d S2UDYS [V :S204N0S
o . : : : . . : : . pouwry|
(L1D) | %109 WEES %96'9C %1 %TY'6 00°0¥T | PTOTEAMM | 00°LOT | O0LLL | e i uoup feap | €
5 oyun | juatudinb
%699 | (u098D | @ar9) | (ussve) | (ws10) | %son | owsst | szor'sAmmmr | oosic | svooz | om|
VN VN _ VN €0's6 | 0zTol | 920z ‘sgwndny | 00 L Lt
x | ow VN 920 ‘STIINY | 0066 | UL | oamor ysouens| !

SaNSS| pAeog UIBIA]

PRI SIDIAIIS [RIOUBUL] UBWBALY
Aq pajpuey (izax [pRUBNL] JUALIND ay) Fuipadaad sieap |RIDUBUL] OM] pue JEdX [BIDUBUL] JUSLINY SuLinp) sanssi jsed jJo noneuwlIojul A ]

(1easty Jua.LInd ) Surpadaxd s[edst,y 0M) PuUE [BISI{ JU.LIND 3Y) Surinp) WTHA U1 Aq pajpuey sansst 1sed Jo uoijeuLIojul I



FINANCIAL SERVICES LTD

@ ARYAMAN

Ppaapisuod uaaq soyf dop Suipp.i snotnaid syl Jo GSN/HSY o 291.4d BUISOJD UaYl papu.ai 1ou 2.4p sdrios ‘sdvp w081/ w06/ 0§ 3P U] p
PaAopIStod ua2q svy Abp Suipp.y snolasad ayj fo FSN/FST uo 2014d Suisopo ‘Aop1joy v st &op 081/ w06/ wOE 341 35SP2 U] ¢
SHONDAIIDD 2A0GD 241 [O [0 A0 P2IaPISHOD 24V FSN/IST U0 S20Lly 7
XOPUJ YADWYOUDG BY) SO PaiapIsuoD 240 AIfiN XN pup xasuas 7S 24 1 /
210N
HIOD DIPUIISU MMM DUD WO DIPUIZSG MMM WO.L[ UDYD] 240 DIBP 2014d S2ADYS [} :SIIINOS
570 parwi
%099 %6E 1 %ET6 %ELTT (%08°0)  [%SL 1T 008y | qud Cloo vy 81°0C S[EAIWRYD | 6
dy EAT
s
" ; : ; ; : - veoz| .. . PANWIT SAMUdA |
(%926) (ISR |(629Y)  |(%IETE)  |(%EETD)  |(%I805)  |OOSOL  |o) 1ag0ppy | 00766 6781 Qo) nedyy| ©
U96S  |WSSTUL  |%bSy  |%TTvs  |(%b9h) | %08'91 0095 |oc cmrllgposz  |0€TL esle| I
: : 0¢ Arenuer Adroug NTD
; 2 : - , . . §T0T| . . pajiung epur|
0 0 o, 0, 0,
%T6'8 QlUTY)  |1%OTTL  |(%6526) | (%rE0)  |(%96SE) 00801 |\ o (0006 8811 ey Savn| 2
A
%6y %010 %SLO | %S00 %P0 | %0ST 08001 D 00001 |00z SRLAR |
" . ° & ° ° 0z e PINgeyu]
Adau|
. : . . . . . §T0T| . , paywIT[onuod |
%151 (%sL'1) (%€L0)  |%b69 (%9v'T) | %059 00129 | “gng|00S8S 8LL8  |oimng | ¥
s ; : . : : ; STOT| . payuny (dund) |
%6¢'1 %000 %C9'€ %60°0 %IT0 %8L'T 06801 | ysngny | 00801 %€ |somsnpur  am| ©
870 pajun’]
Ceel'e)  |(%zLTy)  |(%zTe)  |(%0T9S)  |%01'1 (%0079) 0056y e bgaw 00°61§ L8'vY Setnp] | ¥
SSBlY (SopBULIBN
. . : QE0T | e . popun|
YN VN VN VN (%100)  [S0°0 0SPIT oo unp|00CLI 06°LI sowAjod wHA 1

sanss] wiojie[d AINS




FINANCIAL SERVICES LTD

@ fRvAmAn

ADPURIDD IO T 2Y] UO SO XOPUI YaDWYOIUDQG Pup 2014 SUISOID OF PaIn)ad HONDWAOLUI OF(F ‘7 FUNL O SUM PRI S4

Sa2ipu] yavwyouag ayj so Al AN puv Xo5uag FSG WO DIPUIISU MMM PUD WO DIPUIZSY MMR 224108 “}
dop Sutppa Buipaoaad Qamipawuwn ay1 Jo uaypl st 2014d 240ys ayy Susiy Jo aipp ayr woaf sdop anpuajpo
PIDS 2if] UO paPD4] JOU SDM YO0IS 2yl J ‘Pa4apIsuod uaaq svy &op Suryiom Suipasaid Qamipawau ayi fo xapuieotad ayr ‘Kopijoy v uo sypf dop dup jaas ayiuy ¢
SONSS] 2A0GD 241 f0 YOD2 JOf XAPUI YADUIYIUDE DY] S PIAIPISUOCI UD2G SVY ANSS] Yo 10f 2BuDYIXT YOOI PaIpUSISa(] dAlIdadsd 2YT 7

"21qua1pddo 10u s1 agop Sunisty oy wodf dop

auudjog vysyiq o app Surisiy ay1 aouls °J

sajoN
1 0 1 < 0 0 0 0 [ 0 gozel 14 ST-v¥20T
[4 0 0 1 0 0 0 0 0 I 107061 14 9T-520T
0 0 0 0 0 0 0 0 0 0 06°L1 1 LT-920T

plieog qINS

S201pU] yavuyouag ayj sv Afi,] YN pup xasusS GG WO DIPUIPSU MNRM PUD MO DIPUIISG MMM 20410S Jr
Ap Suipvar Suipaoa.d djaipawna a1 fo uayp st aotid 24nys ayg ‘Bunsiy fo 2iop ay1 wo.f sdop appuaip
PIDS 2y} U0 papp1 jou Som Y203 2y f] pa4apisuos usaq svy dop Suryiom Suipas.d &aipipaw ay1 fo xapuipord ay) ‘Avpijoy p uo sypf dop &up jusaz syr up ¢
SNSS] 2A0GD 2Y] [0 Y02 40f Xopul YW UYIUSG 1] SD PIIPISUOD UBq SDY NSS] YIDa J0f 2BUPYDXT Y20]S parouSisaq sandadsad Y] "7
"2)goyddp jou st 210p Sunisiy ayl wodf dop avpusipa Y198 |
PUv (0§ 2141 U0 SD Xopul Y4puyouaq pup 2214d SUIS0p 0] paIvjas UONPUAOMT 9707 ‘C7 ISNSRY UO SPM pajiul] Siajlomar ySayupys Jo apop Sunsiy ayi aouls |

210N
1 0 0 0 0 0 0 0 0 0 SI'IEY [4 §T-vT0T
0 0 0 0 0 0 0 0 0 0 - - 9¢-520C
0 0 0 0 0 0 0 0 0 81°L9¢ ! LT-920T

paeog Wep

(aea4 [eroueul]
JW21IMD 543 Suipadauad S1B9A [BIDUEUL] OM) PUE 1BI A [BIDUBUIL{ JU.LIND 3y} Sulinp) sansst agnd jsed jo uoneuioyu 2d11d Jo Juswa)e}s Alew ung



