CHOWDARY & RAO
CHARTERED ACCOUNTANTS

CERTIFICATE ON SPECIAL TAX BENEFITS

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

To,

The Board of Directors,

A J PACKAGING LIMITED
Plot No. 120, CIE, Gandhinagar,
Balanagar, Hyderabad — 500037

AND

D&A Financial Services Private Limited

13, Community Center, East of Kailash,

New Delhi 110 065

Email Id: smeipo.ajpackaging@dnafinserv.com

Contact Person: Ms. Radhika Pushkarna/Ms. Vasudha Agarwal
Contact No: 011-41326121

Subject: Statement of possible tax benefits (“the statement”) available to A J Packaging Limited
(“the company”), its shareholder prepared in accordance with the requirement in Point No. 9 (L)
of Part A of Schedule VI to the Securities Exchange Board of India (Issue of Capital Disclosure
Requirements) Regulations, 2018 in connection with the proposed initial public offering of equity
shares of face value of ¥ 10/- each (the “Equity Shares”) of the Company

We hereby report that the enclosed Annexure I prepared by the Company, initialed by us and the
Company for identification purpose, states the possible special tax benefits available to the Company
and its shareholders, under direct and indirect taxes (together “the Tax Laws”), presently in force in
India as on the signing date, which are defined in Annexure 1. These possible special tax benefits are
dependent on the Company and its shareholders fulfilling the conditions prescribed under the relevant
provisions of the Tax Laws. Hence, the ability of the Company and its shareholders to derive these
possible special tax benefits is dependent upon their fulfilling such conditions, which is based on
business imperatives the Company may face in the future and accordingly, the Company and its
shareholders may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure cover the possible special tax benefits available to the
Company and its shareholders but does not cover any general tax benefits available to the Company
and its shareholders. Further, the preparation of the enclosed Annexure and its contents is the
responsibility of the management of the Company and is not exhaustive. We were informed that the
Statement 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 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 proposed
initial public offering of equity shares of the Company comprising a fresh issue of the Equity Shares by
the Company and an offer for sale of Equity Shares by certain shareholders 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 possible special tax benefits, which an investor can avail. Neither we are
suggesting nor advising the investors to invest money based on this Statement.

We conducted our examination in accordance with the “Guidance Note on Reports or Certificates for
Special Purposes (Revised 2016)” (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India. The Guidance Note requires that we comply with ethical requirements of th
Code of Ethics issued by the Institute of Charted Accountants of India. 97
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We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial information, and
Other Assurance and Related Services Engagements.

We do not express any opinion or provide any assurance as to whether:

i)  the Company and its shareholders will continue to obtain these possible special tax benefits in future;

or
ii)  the conditions prescribed for availing the possible special tax benefits where applicable, have been/

would be met with.

The contents of enclosed Annexures are based on the information, explanation and representations
obtained from the Company and on the basis of our understanding of the business activities and
operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. 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 the Tax Laws 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.
We shall not be liable to the Company for any claims, liabilities or expenses relating to this assignment
except to the extent of fees relating to this assignment, as finally judicially determined to have resulted
primarily from bad faith or intentional misconduct. We will not be liable to the Company and any other
person in respect of this Statement, except as per applicable law.

We hereby give consent to include this Statement in the Draft Red Herring Prospectus, Red Herring
Prospectus, and the Prospectus, and in any other material used in connection with the proposed Offer.
The Statement is not to be used, referred to or distributed for any other purpose without our prior written
consent.

Yours faithfully,

For and on behalf of M/s. Chowdary & Rao
Chartered Accountants
FRN: 000656S

CA M Sunil E_umar E

Partner
Membership No.: 217061

UDIN: 8¢ 213061 R Z BTMA Lo\ q=EEE

Place: Hyderabad
Date: 980.0%- Qe

CC:
Legal Counsel to the Offer

MYV Kini, Law Firm
Kini House, 6/39,
Jangpura B

New Delhi-110014
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ANNEXURE 1 TO THE STATEMENT OF TAX BENEFITS

The information provided below sets out the possible special tax benefits available to the Company, the
Shareholders and its Associate Company under the Taxation Laws presently in force in India. It is not
exhaustive or comprehensive and is not intended to be a substitute for professional advice. Investors are
advised to consult their own tax consultant with respect to the tax implications of an investment in the Equity
Shares particularly in view of the 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.

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX
IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF
EQUITY SHARES IN YOUR PARTICULAR SITUATION

A. SPECIAL TAX BENEFITS TO THE COMPANY

» The Company is not entitled to any special tax benefits under the Income-tax Act, 1961 or the
Goods and Services Tax Act, 2017. However, the Company is eligible for export-related benefits
as applicable to its Export Oriented Unit (“EQU™), subject to fulfillment of prescribed conditions
under applicable laws and regulations

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER

> The Shareholders of the Company are not entitled to any special tax benefits under the Income
Tax Act, 1961 and GST Act.

C. SPECIAL TAX BENEFITS TO THE SUBSIDIARY COMPANY

» There is no Subsidiary for our Company.
Note:

1. All the above benefits are as per the current tax laws and will be available only to the sole / first name
holder where the shares are held by joint holders.

We hereby give our consent to include our above referred opinion regarding the special tax benefits available
to the Company, to its shareholders and its Subsidiary Company in the Draft Red Herring Prospectus/ Red
Herring Prospectus/ Prospectus.
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