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i1' We hereby confirm that the enclosed Annexure l, prepared by HVAX Technologies Limiited (,tile
Company'), which provides the Special tax benefits under direct tax and indirect tax laws
presently in force in lndia, including the lncome-tax Act, i.961, the Central Goods .nO S.rri."rii,
Act,20L7, the lntegrated Goods and Services Tax Acl,2OL7, the Union Territory Goods arrrd
Services Tax Act, 20L7 , respective State Goods and Services Tax Act,2o!7 , Customs Act, 1962 a1,ird
the Customs Tariff Act, 1975 (collectively the "Taxation Laws"), the rules, regulations, circulajrs
and notifications issued thereon, as applicable to the assessment year zo24-25 and relevant to
the financial year 2023-24, available to the Company and its shareholders. Several of these
benefits are dependent on the company or its shareholders fulfilling the conditions prescribJJ
under the relevant provisions of the Taxation Laws. Therefore, the ability of the compJny and br
its shareholders to derive the tax benefits is dependent upon their fulfilling such conaiitons whiclh,
based on business imperatives the Company faces in the future, the Company or its sharefrotOers
may or may not choose to fulfil.

2' This statement of possible specialtax benefits is required as per Schedule Vl (part A)(9)(L) of the
securities and Exchange Board of lndia (lssue of capital and Disclosure nequiremenlsl
Regulations ,2018 as amended ('sEBl ICDR Regulations'). While the term 'special tax benefits, his
not been defined under the SEBI ICDR Regulations, it is assumed that with respect to special tpx
benefits available to the Company, its shareholders and its Associate Company and tthe sanire
would include those benefits as enumerated in the statement. The benefits discussed in tlne
enclosed statement cover the possible special tax benefits available to the Company, its
Shareholders and its Associate Company and do not cover any general tax benefits availabie fothem. Any benefits under the Taxation Laws other than those specified in the statqment ai.e
considered to be general tax benefits and therefore not covered within the ambit of tljis
statement. Further, any benefits available under any other laws within or outside tndiia, excett
for those specifically mentioned in the statement, have not been examined and covered by tilisstatement. '

The benefits discussed in the enclosed Annexures - lare not exhaustive and the preparation of
the contents stated is the responsibility of the Company's management. we are informed that
these Annexures are only intended to provide information to the investors and are neithpr

nature of the tax consequences and the changing tax laws, each investor,
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or her own tax consultant with respect to the specific tax implications arising out of thdirparticipation in the proposed initial public offering. ' e 
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I["ilj*;:,:ff:,1":,^':::..11 :1,-:: 1?1,T.?i,uquent taxation shal be further !,ut.a |o
I

!rvuJLLr rv

ill^:::::::-rl:li:! l:fi lh. :p?ri:abre 
Doubre Taxation Avoidance Agreemeqt, if any,between lndia and the country in which the non-resident has fiscal domicile, it

5. We do not express any opinion or provide any assurance as to whether
i' the company or its shareholders will continue to obtain these benefits in future;
ii' the conditions prescribed for availing the benefits have been I would be met with; andi
iii' the revenue authorities courts will concur with the views expressed herein.

6' The content of the enclosed Annexures are based on information, explanations aAd
representations obtained from the company and on the basis of their understanding of tile
business activities and operations of the company, I 

- 
i

iNo assurance is given that the revenue authorities/ Courts will concur with the view expressdd
herein' our views are based on existing provisions of law and its implementation, tvhich ai.e'l
subject to change from time to time. we do not assume any responsibility to updates the views
consequent to such changes. 

l

we shall not be liable to any claims, liabilities or expenses relating to this assignment except to
the extent of fees relating to this assignment, as finally judicially determined to havg resultdd
primarily from bad faith or intentional misconduct. we will not be liable to any other person iin
respect of this statement. i 

i
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This certificate is provided solely for the purpose of assisting the addressee company in
discharging its responsibility under the Securities and Exchange Board of lndia (tssue of Capital
and Disclosure Requirements) Regulations, 2Ol8 for inclusion in the Draft Red Herring
Prospectus/Red Herring Prospectus/Prospectus in connection with the proposed offer of uqriity
shares and is not be used, referred to or distributed for any other purpose without oLr writtdn
consent.

For, Keyur Shah & Associates
Chartered Accountants

Registration No.: 333288W

Akhlaq Ahmad Mutvalli
Partner
Membership No. Lgtglg
UDI N : 24L8L329BKCCF|6088

Date: 19th September, ZO24
Place: Ahmedabad
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ANNExURE r ro THE STATEMENT oF TAx BENEFTTS , ', i

The information provided below sets out the possible special tax benefits available to the Compariy,the shareholders and its Associate company underthe Taxation Laws presently in force inllndia. ltiisnot exhaustive or comprehensive and is not intended to be a substitute for orofessiorial artviipevrrrPrqrrtrrr)rve dtru ls nor lntenOed to be a substitute for professionlal advicje,lnvestors are advised to consult their own tax consultant with respect to the1,!. ;;,;;;;l;.;;l;investment in the Equity shares particularly in view of the certain recently "";"1i;;H;;;;hnot have a direct legal precedent or may have a different interpretation on il; ilr;;;,]';il'1.
investor can avail. -"--';, ""'-" 

IiiYOU SHOULD CONSUIT YouR owN TAX ADVTSORS CONCERNTNG THE tNDIAN TAX tMp4cATroNs
AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUTTY SHARESITTV VOrJN
PARTICULAR SITUAT!ON

A. SPECIAL TAX BENEFITS TO THE COMPANY

o Lower corporate tax rate under section 115BAA

section 115BAA has been inserted in the Act w.e.f. FY 20L9-20,lt gives an option to domestic colnpanv t6
be governed by this section from a particular assessment year. rf a company opts for section ,[iuoo 

"ithe Act, the company can pay corporate tax at a reduced rate of 2s.l6g% (22% plussurcharge oi ro"z . nd
education cess of 4%). However once opted for reduced rate of taxation under the said ,".0on,1,, .urnol
be subsequently withdrawn. i i
section L15BAA further provides that domestic companies availing the option will not be required to pay
Minimum Alternate Tax (MAT) on their'book profits' under section 115J8 of the Act. Howevqr, such fcompany will no longer be eligible to avail any specified exemptions / incentives under the Act anf, will als.
need to comply with the other conditions specified in section 115BAA. Also, if a company opts for section
115BAA, the tax credit (under section 1LSJAA), if any, which it is entitled to on account of MAr paid irh
earlier years, will no longer be available I

Further, it shall not be allowed to claim set-off of any brought forward losses arising to it on account of
additional depreciation and other specified incentives. I i

B. SPECIAL TAX BENEFTTS TO THE SHAREHOLDER

The Shareholders of the Company are not entitled
Laws.

to any special tax benefits under th{ Taxati{n
I
I
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Note:

All the above benefits are as per the current tax laws and will be available only to the sole / rifstname holder where the shares are herd by joint horders. i 
"' "'i"

This certificate may be relied on by the company, the Book Running Lead Manager andjthe Legalcounsel to the offer. we hereby consent to the extracts of this certificate being-used i;;; il;;Red Herring Prospectus/ Red Herring Prospectus/ prospectus of the company,l-.,.onn".ii";il;
the offer and/or in any other documents in connection with the offer and/orf", ,;;;i;;; ;, il;securities Exchange Board of lndia, relevant stock Exchanges and any other.r;;;;;;;l;;'."r'6"
required' we further consent to the extracts of this certificate being used for the recdrds to 6emaintained by the Book Running Lead Manager in connection with the offer.rJ,, .i.;;;i"with applicable laws. uorr]-tr

itwe undertake to inform you promptly, in writing of any changes, to the above inforrltion ,nititthe equity shares commence trading on the relevant stock exchanges, pursuant to the offer. ltnthg absence of anrr qr rrh rn--r rniraria^ c-^* ..^ !L - - r ithe absence of any such communicaiion from us, the above information sr,outo';";il.;il i:updated information untilthe equity shares commence trading on the ,,o.t .r.i*;;;;;il
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