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Certificate on Financial Indebtedness

To,

The Board of Directors,
Aastha Spintex Limited

(Formerly known as Aastha Spintex Private Limited)
Survey No 1441 1442 1448/1 1449 1450/2 P2 & 1443/P2
Halvad Maliya highway

Halvad, Surendra Nagar

Gujarat— 363330

BOI Merchant Bankers Limited

Star House 2, Plot No. C-4,

“G™ Block, st Floor, Bandra Kurla Complex,
Bandra East, Mumbai- 400 051, India

And

PNB Investment Services Limited
PNB Pragati Towers, 2" Floor,
Plot No. C-9, G-Block,

Bandra Kurla Complex, Bandra(E),
Mumbai - 400 051.

(BOI Merchant Bankers Limited and PNB Investment Services Limited are hereinafter individually referred to as Book Running
Lead Manager/BRLM and collectively referred to as Book Running Lead Managers/BRLM:s).

Sub: Proposed initial public offering of equity shares of face value of ¥ 10 each (the “Equity Shares”) of Aastha Spintex
Limited (the “Company™) through a fresh issue of Equity Shares (the “Issue”).

Dear Sirs,

We, M/s S N Shah & Associates, Chartered Accountants, Statutory Auditor of the Company have been informed by the Company
that it proposes to make the Issue and in that connection file a Red Herring Prospectus (RHP) with the Securities and Exchange
Board of India (SEBI), the BSE Limited (BSE) and the National Stock Exchange of India Limited (NSE and together with the BSE,
the Stock Exchanges) and a Red Herring Prospectus (RHP) and a Prospectus (Prospectus and together with RHP, the Issue
Documents), to be filed with the Registrar of Companies, Ahmedabad (ROC) and submitted to the SEBL and the Stock Exchanges
in accordance with the provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (SEBI ICDR Regulations) and the Companies Act, 2013, as amended.

We have been requested to verify details of the financial indebtedness of the Company. We have examined the restated standalone
financial statements of the Company for the financial period ended December 31, 2025, financial years ended March 31, 2025,
March 31, 2024 and March 31, 2023 (Restated Financial Information), books of account, corporate filings as well as the
document pertaining to the financial indebtedness of the Company including sanction letters, loan agreements, bank statements and

Ahmedabad (HO) Surat Branch Gandhidham Branch

Sapan House, C.G. Road, 801, Center Point, Ring Rcad, 204, sunshine Arcade,
Opp.Municipal Market, Surat - 395002 Gandhidham-Kutch-370201
Navrangpura,

Ahmedabad - 380009




Based on our examination, we hereby confirm that:

a. The Company have not defaulted, at any point of time, in repayment of any loan/ facility or interest thereon from April 01,
2022 till the date of this certificate including any of the loans outstanding on its balance sheet as on March 31, 2025 and as at
31st December, 2025. -

b. The Company have not delayed or defaulted in repayment of interest or payment of penal interest (if applicable) due for the
loans outstanding on its balance sheet as on March 31, 2025, as on 31 December , 2025 including any delay in payment;

c.  There have been no instances of non-compliance with the financial covenants of the credit facility agreements entered into by
the Company with banks or financial institutions;

d.  There have been no instances of rescheduling, restructuring in relation to the Company’s borrowings/ loans / debentures and
interest thereon, deposits and interest thereon and loan from any bank/ other financial institution or interest thereon:

e.  There have been no instances of conversion of loans availed by the Company into equity;

f.  None of the banks or institutions from whom the Company have availed of debt facilities, appearing in the balance sheet and
the notes thereto of the Company as on March 31, 2025, and as of 31% December, 2025 have rolled over, or accelerated
payment of the facility in full or in part on account of default in the repayment in any instalment or interest due for any of the
outstanding loans/ debt facilities granted to the Company.

Further, we confirm the following:

a. The summary of the borrowings sanctioned to the Company outstanding, as of 31%' December, 2025 is stated at Annexure A.
b.  The Details of Category of Borrowing by the Company are stated at Annexure B.

c. Except as stated at Annexure C, the Company has not provided any guarantees for the repayment of any loans availed by
other entities.

We certify that the loans set out in Annexure A have been utilised for the respective purposes for which these loans have been
availed and that the details set out at Annexures A, B and C to this letter are true and correct.

Except as provided in Annexures, there are no other outstanding loans or facilities availed by the Company or any guarantee
extended by the Company.

We hereby consent to the extracts of this certificate being used in the Red herring prospectus (RHP) to be filed with the Securities
and Exchange Board of India (SEBI), the BSE Limited (BSE) and the National Stock Exchange of India Limited (NSE and together
with the BSE, the Stock Exchanges), and the Prospectus (Prospectus and together with RHP, the Issue Documents) to be filed
with the Registrar of Companies, Ahmedabad (RoC) and submitted to the SEBI and the Stock Exchanges in connection with the
Issue, and submission of this certificate as may be necessary, to any regulatory authority statutory, judicial or governmental
authorities, and in any other material used in connection with the Issue and for disclosure on the website of the Company in
connection with the Issue and/or for the records to be maintained by the Book Running Lead Managers in connection with the Issue
and in accordance with applicable law.

We have conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised
2016) (Guidance Note) issued by the Institute of Chartered Accountants of India (ICAI). The Guidance Note requires that we
comply with ethical requirements of the Code of Ethics issued by the ICAL. We have also complied with the relevant applicable
requirements of the Standard on Quality Control (SQC) 1, Quality Control for Films that Perform Audits and Reviews of Historical
Financial information, Other Assurance and Related Services Engagements.

We confirm that the information herein is true, fair, correct, complete, accurate, not misleading and does not contain any untrue
statement of a material fact nor omit to state a material fact necessary in order to make the statements made, in the light of the
circumstances under which they were made, not misleading. We hereby consent to this certificate being disclosed by the Book
Running Lead Managers, if required (i) by reason of any law, regulation, order or request of a court or by any governmental or
competent regulatory authorities or (ii) in seeking to establish a defence in connection with, or to avoid any actual, potential or

threatened legal, arbitral or regulatory proceeding or investigatj
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shares of the Company. Further, we also consent to this certificate and the documents annexed to this certificate to be uploaded on
the websites of the Company and the BRLMs and on the website, repository and, or. the database of the Stock Exchanges. We
hereby give our consent to include this certificate as part of the section titled *Material Contracts and Documents for Inspection” in
the Issue Documents which, to the extent applicable, will be available to the public for inspection and authorize you to make this
certificate available for inspection in accordance with applicable law.

We undertake to update you, in writing, of any change in the above-mentioned disclosures which we are aware of until the Equity
Shares allotted, pursuant to the Issue, are listed and commence trading on the Stock Exchanges. In the absence of any such
communication from us, the above information should be considered as updated information until the Equity Shares commence
trading on the Stock Exchanges, pursuant to the Issue.

This certificate may be relied on by the Book Running Lead Managers, their affiliates and the legal counsel in relation to the Issue
and to assist the Book Running Lead Managers in the context of due diligence procedures that the Book Running Lead Managers
have to conduct and the documents in relation of their investigation of the affairs of the Company in connection with the Issue.

All capitalized terms not defined herein bear the meaning ascribed to them in the Issue Documents,
Yours sincerely,

For S.N Shah & Associates
Chartered Accountants
ICAI Registration No.: 109782W

CA Priyam Shah
Partner
Membership No.: 144892
Place: Ahmedabad

Date: 16/06/2026

UDIN: 26144892K7ZTNIZ8187

Cec:

Legal Counsel to the Issue
Desai and Diwanji

16t Floor, Tower C,

DLF Epitome, Building No. 5,
DLF Phase 3, Gurugram-122002
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Annexure A
L Details of the financial indebtedness of the Company, as on December 31,2025

A. Fund based and non-fund based borrowing of the Company

(in ¥ Lacs unless stated otherwise)

OQutstanding amount as

Category of borrowing Sanctioned amount =
SeEs = on December 31,2025

Fund based borrowings

Secured

Working Capital from Banks 3800.00 3759.46
Term Loans

- From Banks 3095.00 1314.24
- From NBFC 1850.46 1053.93
Total secured borrowings (A) 8745.46 6127.62

Working Capital Limits

Bill Discounting Facility * 3017.20 3017.20
Term Loans

- From Banks - -
- From NBFC 240.24 123.98
Inter corporate deposit Not Applicable 524.08
Loan from Director and Relatives Not Applicable 354.51
Total unsecured borrowings (B) 3257.44 4019.78
Total fund-based borrowings (C=A + B) 12002.90 10147.40

Non-Fund based borrowings

Secured

Bank Guarantee (D) 248.00 239.31
Total borrowings (C+D) 12250.90 10386.71

*Bill Discounting facility is transaction based and hence outstanding amount is considered as sanctioned limit. Transaction based
purchase invoice discounting limit on TReDS is unsecured in nature.
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