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The Board of Directors 
Shivganga Drillers Limited 
104, Corporate House, 169, 
R.N.T. Marg, Indore Tukoganj, 
Indore, Madhya Pradesh, 
India, 452001 

and 

CA 
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Milind Nyati & Co.LLP 

Chartered Accountants 

515 ,  Fortune Ambience 
4/2, South Tukoganj, 
Indore- 452001 
M.no .. 8085526666 
Email: caashvinsoni@gmail.com 

Date: November 13, 2025 

Aryaman Financial Services Limited 
60, Khatau Building, 
Gr. Floor, Alkesh Dinesh Modi Marg, 
Fort, Mumbai- 400 001, 
Maharashtra, India 
(Aryaman Financial Services Limited is referred to as the "Book Running Lead Manager" or the "BRLM") 
Dear Sir/ Madam, 

Sub.: Statement of possible Special Tax Benefits available to the Company and its equity shareholders, under 
the direct and indirect tax laws 

We refer to the proposed initial public offering of equity shares (the "Issue") of the Company. We enclose herewith the 
statement (the "Annexure A") showing the current position of special tax benefits available to the Company and to its 
shareholders as per the provisions of the Indian direct and indirect tax laws including the Income-tax Act, 1961,("Act") 
the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory 
Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 ( collectively the "GST Act"), 
the Customs Act, 1962 ("Customs Act") and the Customs Tariff Act, 1975 ("Tariff Act") (collectively the "Taxation 
Laws") including the rules, regulations, circulars and notifications issued in connection with the Taxation Laws, as 
presently in force and applicable to the assessment year 2026-27 relevant to the financial year 2025-26 for inclusion in 
the Draft Red Herring Prospectus ("DRHP") for the proposed initial public offering of shares of the Company as 
required under the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2018, as amended ("SEBI ICDR Regulations"). 

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under 
the relevant provisions of the direct and indirect taxation laws including the Income-tax Act 1961. Hence, the ability of 
the Company or its shareholders to derive these direct and indirect tax benefits is dependent upon their fulfilling such 
conditions. 

The benefits discussed in the enclosed Annexure A are neither exhaustive nor conclusive. The contents stated in the 
Annexure A are based on the information and explanations obtained from the Company. 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 lssue 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. We are neither 
suggesting nor are we advising the investors to invest or not to invest money based on this statement_} <Al@ 
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Sub: Proposed initial public offering of equity shares of face value of f 10 each (the "Equity Shares") of 

Shivganga Drillers Limited Limited (formerly known as "Shivganga Drillers Private Limited" till September 26, 
2025) ("the Company and such offer, the "Issue") 



CA. Ashvin Soni 
FCA,B.Com 

CA 
I N  D I A  

Milind Nyati & Co.LLP 
Chartered Accountants 
515,  Fortune Ambience 
4/2, South Tukoganj, 
Indore- 452001 
M.no .. 8085526666 
Email: caashvinsoni@gmail.com 

The contents of the enclosed Annexure A are based on the representations obtained from the Company and on the basis 
of our understanding of the business activities and operations of the Company. 

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

• The Company or its Shareholders will continue to obtain these benefits in future; 
• The conditions prescribed for availing the benefits have been/would be met; 
• The revenue authorities/courts will concur with the views expressed herein. 

This statement is provided solely for the purpose of assisting the Company in discharging its responsibilities under the 
SEBI ICDR Regulations. 

We hereby give our consent to include this report and the enclosed Annexure A regarding the tax benefits available to 
the Company and its Shareholders in the DRHP for the proposed initial public offer of equity shares which the Company 
intends to submit to the Securities and Exchange Board oflndia and the National Stock Exchange of India Limited and 
BSE Limited (the "Stock Exchanges"). 

We also consent to the inclusion of this letter as a part of "Material Contracts and Documents for Inspection" in 
connection with this Issue, which will be available to public for inspection. 

We also consent to the references to us as "Experts" as defined under Section 2(38) of the Companies Act, 2013, read 
with Section 26(5) of the Companies Act, 2013 to the extent of the certification provided hereunder and included in the 
Draft Red Herring Prospectus, Prospectus, the Preliminary International Wrap/Offering Memorandum, the Abridged 
Prospectus and any other addendum thereto of the Company to be submitted/filed with the Securities and Exchange 
Board of India ("SEBI"), the Registrar of Companies, Ahmedabad ("ROC") and the stock exchanges, or any other 
material (including in any corporate or investor presentation made by or on behalf of the Company) to be issued in 
relation to the Issue (together referred as "Offer Documents") or in any other documents in connection with the Issue 

All capitalized terms not defined hereinabove shall have the same meaning as defined in the Offer Documents. 

For Milind Niyati & Co. LLP 
Chartered Accountants 
Firm Registration No.: 01445: 3A9A 

(@z> 
Partner: CA. Ashvin Soni 
Membership No. 436900 
Place: Indore 
Date: Nouuhe13, 202 

DIN: 254 2600 3M 

CC: 
Legal Counsel to the Issue 

Messrs. Kanga and Company, 
Advocates and Solicitors 
Readymoney Mansion, 
43, Veer Nariman Road, 
Fort, Mumbai- 400 001. 
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