
HRJAIN&Co
CHARTERED ACCOUNTANTS

To,
The Board of Directors
Sah Polymers Limited
E-26O-261, Mewar Industrial
Madri, Udaipur-313003

Independent Audltor's on pre and post amalgamatlon net worth
as at March 31,2023.of Sah Polymers Limlted (the Company')

1. We have been requested
above-mentioned address
issue a certificate on the

by
vid engagement letter dated September 7, 2023 to

e Company having its registered office at the

Statement of computation of pre and
post amalgamation net worth the Company as at March 31,,2023 and notes

Statement contains the details as requiredtherein (the'Statement').
pursuant to the requirement f Regulation 37 of the SEBI (Listing Obligations

, Regulations, 2015, for onward submission toand Disclosure Requiremen
the National Company Law and other regulatory authorities including
Securities and Exchange of India, Stock exchange(s), Regional Director,
and Ministry of Corporate in connection with the draft Composite
Scheme of Arrangement betw the Compahy and Fibcorp Polyrveave Private
Limited (the'Iransferor yl, and their respective shareholders
(hereinafter referred to as the eme') as approved by the Board of Directors
of the Company in their held on September 25, 2023, in terms of the
provision of section 230 to of the Companies Act, 20 13 (the ActJ and other

of the Act and SEBI (Listing Obligations andprovisions applicable, if any,
Disclosure Requirements), ons, 2015 and circular issued thereunder.

Managernent's Responsibiltty f4r the certificate

2.The preparation of the Proposed Scheme is the responsibility of the
Management of the Company including the preparation and maintenance of all
accounting ard other releva]nt supporting records and documents. This
responsibility includes the design, implementation and maintenance of internal
control relevant to the prep ation and presentation of the Scheme and
applying an appropriate basis of preparation; and making estimates that are

byle in the circumstances. The Proposed Scheme has been approved
I of Directors.
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Auditor's Responslbllity

4. Pursuant to the requirement f Regulation 37
and Disclosure Requiremen , Regulations,

whether:

(Listing Obligations and Discl
provides relevant information

provide a reasonable

a) the amounts in the Statement
net worth computation
Financial Statements of the
determined considering the
and Share Exchange Ratio
Va-luers' Report; and

b) the computzrtion of Pre ald
correct and is in accordance
Statement.

5. We have audited the
31,2023, on which we issu
dated May 18,2023. Our au

reasonable assurance about
material misstatement. Our

HRJAIN&Co
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the NCLT.

of the SEBI (Listing Obligations
2015, our responsibility is to

that form part of the pre and post amalgamation
been accurately extracted from the audited

Company as at March 31,2023 and correctly
accounting treatment, issuance of shares

ed in the Scheme and per Independent

post amalgamation net worth is arithmetically
the basis of computation as set out in the

Statements of the Company as at March
an unmodified audit opinion vide our report
of the Financial Statements was conducted in

whether the frnancial statements are free of
audit was not planned and performed in

pre amalgamation net worth have
Statements of the ComPanY as at

3. The management of the pany is also responsible for ensuring that the
relevant laws. and regulations, including theCompany complies with the

applicable accounting stan as aforesaid and circulars issued under SEBI
sure Requirements) Regulations, 2015 and aiso

accordance with the Stan on Auditing and other applicable authoritative
pronouncements issued bY e Institute of Chartered Accountants of India

fICAI"). Those Standards that we plan and perform the audit to obtain

connection with anY s to identify, matters that may be of potential

interest to third Parties.

6. In order to issue reasonable assurance as stated in paragraph 4 above, we
s in respect to the Statement:

ounts in the co tation of the
from the au Financial

3r,2023.
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verified that the putation of pre and post amalgamation net
arithmetically and is in accordance with the basis of

computation as set out in e Statement.

b. We have been provided by the Company's management with a copy of the
Scheme, proposed to be by the Transferee Company with the National
Company Law Tribuna-l
Securities and Exchange

and other regulatory authorities including

Director, Ministry of
of India, Stock exchange and Regional

Affairs and we have read the same and
noted the impact of the
issuance of shares in

accounting treatment and the proposed

procedures in this regard;
Scheme. We have not performed any other

c. The amounts in the com of the post amalgamation net worth have
been verified after consi g the impact of:

- the proposed issuance shares .

treatment for Transferor Company- the proposed accounting
- the Share Exchange Rati for Transferor Company
- Valuation Reports
Transferor Company

ed by Independent Registered Valuer for

d. We have
worth is

e. Obtained information and
Compaly.

lanation given to us by the management of the

8.

7. We carried out our on in accordance with the "Guidance Note on
Reports or Certificates for
the Institute of Chartered

Purposes" (the 'Guidance NoteJ issued by
tants of India. The Guidance Note requires

that we comply with the e requirements of the Code of Ethics issued by
the Institute of Chartered tants of India.

We have complied with the
on Quality Control (SQC) 1,

t applicable requirements of the Standard
Control for Firms that Perform Audits and

Reviews of Historical Finan
Services Engagements.

Information, and Other Assurance and Related
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Oplnlon

9. Based on our examination,
representations given to us
opinion that:

a. the amount in the
worth comPutation have
Financial Statements of

b. the amounts in the

c. the computation of Pre
correct and is in
Statement.

Emphasis of matter

10. We draw attention to Poin
worth of the ComPanY as
provisional and will
Scheme on the effective
matter.

Restriction on

11. This Certificate is issued a
the Board of the
management of the
National ComPanY Law
Securities and Exchange
and Ministry of

worth comPutation ha
Financial Statements of
determined considering
shares and Share
Reports issued bY Ind ent Registered Valuers'; and

HRJAIN&CO
CHARTERED ACCOUNTANTS

cording to the information and explanation and
y the Company's management, we are of the

:nt that form part of the pre amalgamation net
been accurately extracted from the audited
Company as at March 31,2023.
ent that form part of the post amalgamation net
been accurately extracted from the audited
: Company as at March 31,2023 and correctly-
, p.opo"ad accounting treatment, issuance of
g. nrtio as per the Scheme and Valuation

post amalgamation net worth is arithmetically
iitt, tt . basis of computation as set out in the

3 of the Statement' The post amalgamation net

t March 31,2023 calculated in the Statement is

r chalge on actual implementation of the

Our opinion is not qualified in respect of this

the request of ihe Company and is addressed .to
s of the Company solely for the use of the
for the purpose oi for onward submission to the

,nal and oiher regulatory authorities including
I of India, Stock exchange(s), Regional Director'
Affairs to comply with the requirement of

rg Obligations and Disclosure Requirements),

n"ot be used by any other person or for any

Use

of the SEBI
015, and
We,HR & Co., shall not be liable to the Company or to
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any other concerned for
assignment. Accordingly,

claims, liabilities or expenses reiating to this

of care for any other
do not accept or assume any liability or any duty
or to any othel person to whom this certificate is

shown or into whose hands may come without our prior consent in writing.

FoTHRJAIN&CO.,
Chartered Accountants
Firm's Reeistration No. 000262\"L-{
Manoj JNn \

Partner
Place of signature: Udaip
Membership No.: 400459
Date: September 25, 2023
ICAI UDIN: 234oo4s9BGUKFcs178

Encl: Statement of computation of pre and post amalgamation net worth of the
Company as at March 31,2023 notes therein.
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Statement of comPutation of and post amalgamation net worth of Sah

Company') as at March 3l'2023Polymers Limited (the'Transfr
Lakhs

ffiated and considering that amal ;p-Gf*tll be 
"t 

per the scheme' This may

change, if regulator /aPProving approve the scheme otherwise.

Notes:
I . For the purpose of above

defined in section 2(57) of
considered: -

"net worth" means the value of the paid-up share capital and all

culation, following definition of, "net worth" as

re Companies Act,2013, as amended, has been

irofits, securities premium account and debit or

css account, after diducting the aggregate value of

red expenditure and miscellaneous expenditure

ited balance sheet, but does not include reserves

reserves created out of
credit balance ofProfit and

the accumulated losses,

not written off, as Per the

created out of revaluati of assets, write-back of depreciation and

amalgamation.
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Post-amalgamation
net worth as at
March 31,2023*

Particulars

3. Total equitY (1 + 2
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Pre-amalgamation
net worth
as at 3l't March, 2023












