#28, R.V Layout, VS. Raju Road,

Singhi & Co. Palace Guttahalli, Near BDA Head Office,
Kumara Park West, Bangalore-560020
Chartered Accountants T: +91 (80) 23463462/65

E: bangalore@singhico.com

Date: December 2‘9, 2024
- To,

The Board of Directors
A-One Steels India Limited
(formerly known as "A-One Steels India Private Limited", '"A-One Steel and Alloys Private Limited')

A One House, No. 326,
CQAL Layout Ward No. 08, Sahakar Nagar,
Bangalore, Karnataka — 560 092, India

PL Capital Markets Private Limited
3rd Floor, Sadhana House

570, P.B. Marg, Worli, Mumbai
Maharashtra — 400 018, India

Khambatta Securities Limited

1 Ground Floor, 7/10, Botawala Building,
9 Bank Street, Horniman Circle,

Fort, Mumbai, Maharashtra - 400001, India

(PL Capital Markets Private Limited and Khambatta Securities Limited are hereinafter individually referred to as
the “Book Running Lead Manager” or “BRLM” and collectively referred to as “Book Running Lead
Managers” or “BRLMs”).

Re: Proposed initial public offering of equity shares of face value of Rs. 10 each (“Equity Shares”) by A-
One Steels India Limited (the “Company” and such offering, the “Fresh Issue”) and an offer for sale of
Equity Shares by certain exnstmg shareholders of the Company (the “Offer for Sale”, and together with the
Fresh Issue, the “Offer”).

Dear Sirs/Madams,

1. We, Singhi & Co, the Statutory Auditors of the Company have been informed that the Company proposes to
file the Draft Red Herring Prospectus (“DRHP”) with the Securities and Exchange Board of India (“SEBI”),
BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE” and together with BSE, the
“Stock Exchanges”) and subsequently the red herring prospectus (“RHP”) and the prospectus (“Prospectus”
and together with DRHP and RHP, the “Offer Documents”) with the Registrar of Companies, Karnataka at
Bangalore (“RoC”) and subsequently with SEBI and Stock Exchanges, in accordance with the provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018,
as amended (“SEBI ICDR Regulations”).

2. Interms of our engagement letter dated October 01, 2024 in relation to the Offer, we have received a request
from the Company to initial the Special Tax benefits under direct tax and indirect tax laws presently in force
in India, including the Income-tax Act, 1961 read with Income Tax Rules, 1962, circulars, notifications as
amended by the Finance Act (No. 2), 2024 (published on August, 16, 2024) as presently in force, the Central
Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the State Goods and
Services Tax Act as passed by respective State Governments from where the Company, its material subsidiary
and its shareholders operate and applicable to the Company, its material subsidiary and its shareholders,
Customs Act 1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 2023 (as extended) including the
rules, regulations, circulars and notifications issued there under (collectively referred as “Taxation Laws”),
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relevant to the Financial Year (“FY”) 2024-25 relevant to the Assessment Year (“AY”) 2025-26 presently in
force in India for identification purpose.

3. Several of these benefits are dependent on the Company, its material subsidiary and/or its shareholders
fulfilling the conditions prescribed under the relevant provisions of the Taxation Laws. Hence, the ability of
the Company, its material subsidiary and/or its shareholders to derive these special direct and indirect tax
benefits is dependent upon their fulfilling such conditions which is based on business imperatives that the
Company and/or its shareholders may face in the near future and accordingly, the Company and its
shareholders may or may not choose to fulfil.

4. This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI
ICDR Regulations. While the term ‘special tax benefits’ has not been defined under the SEBI ICDR
Regulations, for the purpose of this Statement, it is assumed that with respect to special tax benefits
available to the Company or its material subsidiary or its shareholders, the same would include those
benefits as enumerated in the Annexure 1 to 4. Any benefits under the taxation laws other than those
specified in Annexure 1 to 4 are considered to be general tax benefits and therefore not covered within the
ambit of this Statement. Further, any benefits available under any other laws within or outside India, except
for those mentioned in the Annexure 1 to 4 have not been examined and covered by this statement.

5. The special tax benefits discussed in the enclosed Annexure are neither exhaustive nor conclusive. The
contents stated in the Annexure are based on the information and explanations obtained from the Company
and on the basis of our understanding of the business activities and operations of the Company and material
subsidiary. This statement is only intended to provide general information to guide the investors and is neither
designed nor intended to be a substitute for professional tax advice. In view of the individual nature of the
tax consequences and the changing tax laws, each investor is advised to consult their own tax consultants,
with respect to the specific tax implications arising out of their participation in the Offer. We are neither
suggesting nor are advising the investor to invest money or not to invest money based on this statement.

Management Responsibility for the Statement

6. The preparation of Statement of Special Tax benefits of the Company as given in Annexure 1 to 4 is the
responsibility of the management of the Company including the responsibility for the maintenance of proper
books of accounts and such other relevant records as prescribed by applicable laws, which includes collecting,
collating, and validating data and designing, implementing and monitoring of internal controls relevant for the
preparation of the financial statements.

7. The management shall be responsible for providing us the required information/documents as may be required
by us for certifying the requirement as per paragraph 2 above.

8. The management is also responsible for ensuring that the Company complies with the requirements of the
Companies Act, 2013 (the “Companies Act”); the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018, as amended from time to time (the “ICDR Regulations”)
and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by ICAI, amended from
time to time (the “Guidance Note”) and other relevant banking regulations in connection with
the proposed Offer.

Auditor’s Responsibility

9. We do not express any opinion or provide any assurance as to whether:
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i. The Company or its material subsidiary or its shareholders
will continue to obtain these benefits in the future; or

ii. The conditions prescribed for availing of the benefits, where applicable have been/would be met with.
iii. The revenue authorities/courts will concur with the views expressed herein.

We have verified the information and explanation received from the management of the Company, which
includes the Tax records/filings of the Company, and other documents as we deemed necessary.

Our views expressed in the enclosed Annexure are based on the facts and assumptions indicated above. No
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views
are based on the existing provisions of taxation laws in force in India and its interpretation, which are subject
to change from time to time. We do not assume responsibility to update the views consequent to such changes.
Reliance on the Annexure is on the express understanding that we do not assume responsibility towards the
investors and third parties who may or may not invest in the Offer relying on the Annexure.

We have conducted our review of the Statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Guidance Note on Reports in Company Prospectuses Firms that Perform Audits and
Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements issued
by the ICAL

Restriction on use and other clauses

14. We hereby consent to the extracts of this certificate being used in the draft red herring prospectus to be filed

15.

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 red herring
prospectus and the prospectus to be filed with the Registrar of Companies, Karnataka at Bangalore (RoC) and
submitted to the SEBI and the Stock Exchanges in connection with the Offer, 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 Offer and for disclosure on the website of the Company in
connection with the Offer and/or for the records to be maintained by the Book Running Lead Managers in
connection with the Offer and in accordance with applicable law. We also consent to this certificate to be
uploaded on the website, repository and, or, the database of the Stock Exchanges.

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 investigation related to any matter regarding issuance and
listing of the equity shares of the Company. 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 Offer, 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 Offer.

16. This certificate may be relied on by the Book Running Lead Managers, its affiliates and the legal counsel in

relation to the Offer and to assist the Book Running Lead Managers in the context of due diligence procedures
that the Book Running Lead Managers has to conduct and the documents in relation of their investigation of
the affairs of the Company in connection with the Offer.
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17. All capitalized terms not defined herein bear the meaning ascribed to them in the Offer Documents.

For Singhi & Co.
Chartered Accountants
Firm Registration No.: 302049E

CA Vijay Jain
Partner
Membership No: 077508

UDIN:
Place: Bengaluru
Date: December 29, 2024

Legal Counsel to the Company

SNG & Partners

Advocates & Solicitors

One Bazar Lane, Bengali Market
New Delhi — 110 001, India
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ANNEXURE 1

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA - INCOME TAX ACT, 1961

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE
TAX IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND
DISPOSING OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW OF THE FACT
THAT CERTAIN RECENTLY ENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL
PRECEDENT OR MAY HAVE A DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN
INVESTOR CAN AVAIL IN THEIR PARTICULAR SITUATION.

Outlined below are the special tax benefits available to A-One Steels India Limited (the “Company”) and its
Shareholders under the Income Tax Act, 1961 (the “Act”) as amended by the Finance Act, 2024 applicable for the
Financial Year 2024-25 relevant to the Assessment Year 2025-26:

L Special tax benefits available to the Company

a. As per section 115BAA of the Act, the Company has an option to pay income tax in respect of its
total income at a concessional tax rate of 25.168% (including applicable surcharge and cess) subject
to satisfaction of certain conditions with effect from Financial Year 2021-22 (i.e. Assessment Year
2020-21). Such option once exercised shall apply to subsequent assessment years. In such a case,
the Company may not be allowed to claim any of the following deductions/exemptions:

i. Deduction under the provisions of section 10AA (deduction for units in Special Economic
Zone).
ii. Deduction under clause (iia) of sub-section (1) of section 32 (Additional depreciation).
iii. Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in
backward areas, Investment deposit account, site restoration fund).
iv. Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section (1) or sub-
section (2AA) or sub-section(2AB) of section 35 (Expenditure on scientific research).
v. Deduction under section 35AD or section 35CCC (Deduction for specified business,
agricultural extension project).
vi. Deduction under section 35CCD (Expenditure on skill development).
vii. Deduction under any provisions of Chapter VI-A other than the provisions of section 80JJAA.
or Section 80M.
viii. No set off of any loss carried forward or depreciation from any earlier assessment year, if such
loss or depreciation is attributable to any of the deductions referred from clause i) to vii) above.
ix. No set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A,
if such loss or depreciation is attributable to any of the deductions referred from clause 1) to vii)
above.

Further, it was clarified by CBDT vide Circular No. 29/ 2019 dated 2 October 2019 that if the Company
opts for concessional income tax rate under section 115BAA, the provisions of section 115JB regarding
Minimum Alternate Tax (MAT) are not applicable. Further, such Company will not be entitled to claim
tax credit relating to MAT.

In case where a Company does not opt for the lower tax rate, the Company would be liable to pay tax @

25% or 30% depending upon the prescribed turnover threshold (plus applicable surcharge and health
and education cess) subject to Minimum Alternative Tax.

II. Deduction in respect of employment of new employees under Section 80JJAA of the ITA

As per Section 80JJAA of th
entitled to claim a deductio
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in the course of business in the previous year, for three assessment years including the assessment year
relevant to the previous year in which such employment is provided, subject to the fulfilment of
prescribed conditions therein.

The deduction under Section 80JJAA is available even if the Company or material subsidiary opts for
concessional tax rate under Section 115BAA of the ITA.

Deduction in respect of certain inter-corporate dividends under Section 80M of the ITA

As per Section 80M of the ITA, where domestic companies have declared dividend and are also in receipt
of the dividend from another domestic company or a foreign company or a business trust, deduction is
allowed with respect to the dividend received as long as the same is distributed as dividend one month
prior to the due date of furnishing the return of income under sub-section (1) of Section 139 of the ITA.
The deduction under Section 80M is available even if domestic company opts for concessional tax rate
under Section 115BAA of the ITA.

Considering that the Company and material subsidiary did not receive any dividend income in FY 2023-
24, it had not availed any deduction under Section 80M of ITA for the AY 2024-25.

Deduction in respect of capital expenditure incurred in relation to scientific research under Section
35(1)(iv) of the ITA

As per section 35(1)(iv) of the ITA, any expenditure of a capital nature (excluding expenditure incurred
on acquisition of any land) incurred on scientific research related to the business carried on by the
company can be claimed a revenue deduction.

The deduction under Section 35(1)(iv) is available even if domestic company opts for concessional tax
rate under Section 115BAA of the ITA.

Special tax benefits available to the Shareholders of the Company

There are no special tax benefits available to the Shareholders of the Company for investing in the shares
of the Company.

This Annexure is as per the Income Tax Act, 1961 as amended by the Finance Act, 2024 read with relevant
rules, circulars and notifications applicable for the Financial Year 2024-25 relevant to the Assessment Year
2025-26.

This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law
benefits or benefit under any other law.

This Annexure is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences,
each investor is advised to consult his/her own tax advisor with respect to specific tax arising out of their
participation in the Issue.

In respect of non-residents, the tax rates and consequent taxation will be further subject to any benefits
available under the relevant Double Tax Avoidance Agreement(s), if any, between India and the country in
which the non-resident has fiscal domicile.

No assurance is provided that the revenue authorities/courts will concur with the views expressed herein. Our
views are based on the existing provisions of law and its interpretation, which are subject to changes from
time to time. We do not assume responsibility to update the views consequent to such changes.
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6. The tax benefits discussed in the Statement are not exhaustive and is only intended to provide general
information to the investors and hence, is neither designed nor intended to be a substitute for professional tax
advice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is
advised to consult his or her own tax consultant with respect to the specific tax implications arising out of
their participation in the issue.

For and on behalf of Board of Directors of
A-One Steels-India Limited,

Place: Bengéluru
Date: December 29, 2024

ANNEXURE 2

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA - INDIRECT TAXES

Outlined below are the special tax benefits available to the Company and its Shareholders under the Central Goods
and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 and applicable goods and services tax
legislations, as promulgated by various states, Union Territories Goods and Services Tax Act, 2017 (“GST Acts”),
Foreign Trade Policy 2023-28 (unless otherwise specified):

I. Special tax benefits available to the Company

No special Indirect tax benefits are available to the Company under the Indirect Tax applicable in India.

II. Special tax benefits available to the Shareholders of the Company

a. The Shareholders of the Company are also not eligible to special tax benefits under the provisions of the
Customs Tariff Act, 1975 and / or Central Goods and Services Tax Act, 2017, Integrated Goods and Services
Tax Act, 2017, applicable Goods and Services Tax legislations, as promulgated by various states, respective
Union Territory Goods and Services Tax Act, 2017, and the Goods and Services Tax (Compensation to
States) Act, 2017, including the relevant rules, notifications and circulars issued there under.

Notes:

1. This Annexure sets out only the special tax benefits available to the Company and its Shareholders under the
Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 and applicable
Goods and Services Tax legislations, as promulgated by various states (“GST Acts”), Foreign Trade Policy
2023-28.

2. This Annexure is only intended to provide general information to the investors and is neither designed nor
intended to be a substitute for n‘gfess.lon;al tax advice. In view of the individual nature of the tax
consequences, the changmg tay/ B cach gk or is adv1sed to consult his or her own tax consultant with
respect to the specific tax imp '
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3. This Annexure covers only indirect tax laws benefits and does not cover any income tax law benefits or
benefit under any other law.

4. These comments are based upon the existing provisions of the specified indirect tax laws, and judicial
interpretation thereof prevailing in the country, as on the date of this Annexure.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do
not assume responsibility to update the views consequent to such changes.

ANNEXURE 3

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO MATERIAL SUBSIDIARY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA - INCOME TAX ACT, 1961

Outlined below are the special tax benefits available to Material Subsidiaries “Vanya Steels Private Limited” and
“A One Gold Pipes and Tubes Private Limited” (the “Subsidiary Companies”) and its Shareholders under the
Income Tax Act, 1961 (the “Act”) as amended by the Finance Act, 2024 applicable for the Financial Year 2024-25
relevant to the Assessment Year 2025-26:

I Special tax benefits available to the Material Subsidiaries

a. As per section 115SBAA of the Act, the Companies have an option to pay income tax in respect of
its total income at a concessional tax rate of 25.168% (including applicable surcharge and cess)
subject to satisfaction of certain conditions with effect from Financial Year 2021-22 (i.e.
Assessment Year 2020-21). Such option once exercised shall apply to subsequent assessment years.
In such a case, the Company may not be allowed to claim any of the following
deductions/exemptions:

i. Deduction under the provisions of section 10AA (deduction for units in Special Economic
Zone).
ii. Deduction under clause (iia) of sub-section (1) of section 32 (Additional depreciation).
iii. Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in
backward areas, Investment deposit account, site restoration fund).
iv. Deduction under sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-section (1) or sub-
section (2AA) or sub-section(2AB) of section 35 (Expenditure on scientific research).
v. Deduction under section 35AD or section 35CCC (Deduction for specified business,
agricultural extension project).
vi. Deduction under section 35CCD (Expenditure on skill development).
vii. Deduction under any provisions of Chapter VI-A other than the provisions of section 80JJAA.
or Section 80M.
viii. No set off of any loss carried forward or depreciation from any earlier assessment year, if such
loss or depreciation is attributable to any of the deductions referred from clause i) to vii) above.
ix. No set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A,
if such loss or depreciation is attributable to any of the deductions referred from clause i) to vii)
above.

Further, it was clarified by CBDT vide Circular No. 29/2019 dated 2 October 2019 that if the Subsidiary
Companies opts for concessional income tax rate under section 1 15BAA, the provjsier
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regarding Minimum Alternate Tax (MAT) are not applicable. Further, such Company will not be entitled
to claim tax credit relating to MAT.

In case where a Company does not opt for the lower tax rate, the Subsidiary Companies would be liable
to pay tax @ 25% or 30% depending upon the prescribed turnover threshold (plus applicable surcharge
and health and education cess) subject to Minimum Alternative Tax.

Deduction in respect of employment of new employees under Section 80JJAA of the ITA

As per Section 80JJAA of the ITA, an assessee subject to tax audit under Section 44AB of the ITA, is
entitled to claim a deduction of an amount equal to thirty per cent of additional employee cost incurred
in the course of business in the previous year, for three assessment years including the assessment year
relevant to the previous year in which such employment is provided, subject to the fulfilment of
prescribed conditions therein.

The deduction under Section 80JJAA is available even if the Company or material subsidiary opts for
concessional tax rate under Section 115BAA of the ITA.

Deduction in respect of certain inter-corporate dividends under Section 80M of the ITA

As per Section 80M of the ITA, where domestic companies have declared dividend and are also in receipt
of the dividend from another domestic company or a foreign company or a business trust, deduction is
allowed with respect to the dividend received as long as the same is distributed as dividend one month
prior to the due date of furnishing the return of income under sub-section (1) of Section 139 of the ITA.
The deduction under Section 80M is available even if domestic company opts for concessional tax rate
under Section 115BAA of the ITA.

Considering that the Company and material subsidiary did not receive any dividend income in FY 2023-
24, it had not availed any deduction under Section 80M of ITA for the AY 2024-25.

Deduction in respect of capital expenditure incurred in relation to scientific research under Section
35(1)(iv) of the ITA

As per section 35(1)(iv) of the ITA, any expenditure of a capital nature (excluding expenditure incurred
on acquisition of any land) incurred on scientific research related to the business carried on by the
company can be claimed a revenue deduction.

The deduction under Section 35(1)(iv) is available even if domestic company opts for concessional tax
rate under Section 115BAA of the ITA.

Special tax benefits available to the Shareholders of the Subsidiary Companies

There are no special tax benefits available to the Shareholders of the Company for investing in the shares
of the Company.

This Annexure is as per the Income Tax Act, 1961 as amended by the Finance Act, 2023 read with relevant
rules, circulars and notifications applicable for the Financial Year 2023-24 relevant to the Assessment Year
2024-25.

This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law
benefits or benefit under any other law.

This Annexure is intended only to provide general information to the investors and is neither designed nor
intended to be é@sﬁ%&:\for professional tax advice. In view of the individual nature of tax consequences,
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participation in the Issue.

4. In respect of non-residents, the tax rates and consequent taxation will be further subject to any benefits
available under the relevant Double Tax Avoidance Agreement(s), if any, between India and the country in
which the non-resident has fiscal domicile.

5. Noassurance is provided that the revenue authorities/courts will concur with the views expressed herein. Our
views are based on the existing provisions of law and its interpretation, which are subject to changes from
time to time. We do not assume responsibility to update the views consequent to such changes.

6. The tax benefits discussed in the Statement are not exhaustive and is only intended to provide general
information to the investors and hence, is neither designed nor intended to be a substitute for professional tax
advice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is
advised to consult his or her own tax consultant with respect to the specific tax implications arising out of
their participation in the issue.

Name:

Place: Bengaluru
Date: December 29, 2024

ANNEXURE 4

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE SUBSIDIARY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA — INDIRECT TAXES

Outlined below are the special tax benefits available to the Company and its Shareholders under the Central Goods
and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 and applicable goods and services tax
legislations, as promulgated by various states, Union Territories Goods and Services Tax Act, 2017 (“GST Acts”),
Foreign Trade Policy 2023-28 (unless otherwise specified):

L Special tax benefits available to the Company

No special Indirect tax benefits are available to the Company under the Indirect Tax applicable
in India.

II. Special tax benefits available to the Shareholders of the Company

The shareholders of the Company are also not eligible to special tax benefits under the
provisions of the Customs Tariff Act, 1975 and / or Central Goods and Services Tax Act, 2017,
Integrated Goods and Services Tax Act, 2017, applicable Goods and Services Tax legislations,
as promulgated by various states, respective Union Territory Goods and Services Tax Act,
2017, and the Goods and Services Tax (Compensation to States) Act, 2017, including the
relevant zutess=nqtifications and circulars issued there under.

,.

Notes:
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5. This Annexure sets out only the special tax benefits available to the Company and its Shareholders under the
Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017 and applicable
goods and services tax legislations, as promulgated by various states (“GST Acts”), Foreign Trade Policy
2023-28.

6. This Annexure is only intended to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences, the changing tax laws, each investor is advised to consult his or her own tax consultant with
respect to the specific tax implications arising out of their participation in the proposed Offer.

7. This Annexure covers only indirect tax laws benefits and does not cover any income tax law benefits or
benefit under any other law.

8. These comments are based upon the existing provisions of the specified indirect tax.laws, and judicial
interpretation thereof prevailing in the country, as on the date of this Annexure.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do
not assume responsibility to update the views consequent to such changes.

Place: Bengaluru
Date: December 29, 2024




