
THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN 

INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE FOR UNITS OR SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY 

OR INDIRECTLY OUTSIDE INDIA. 

SAH POLYMERS LIMITED 

Our Company was originally incorporated as a public limited company under the name and style of “Peacock Continental Limited” at Udaipur Rajasthan, under the provisions of the Companies Act, 

1956 vide Certificate of Incorporation dated April 20, 1992 issued by the Registrar of Companies, Jaipur Rajasthan bearing number 17-06697 of 1992-93. We commenced commercial operations 

pursuant to a Certificate of Commencement of Business dated November 04, 1992. The name of our company was changed to “Sah Polymers Limited”. Consequent upon change of name a fresh 

Certificate of Incorporation dated July 24, 1998 was issued by Registrar of Companies, Jaipur Rajasthan. The Corporate Identification Number of our company is U24201RJ1992PLC006657. For details 

of the change in the name and the registered office of our Company, see “History and Certain Corporate Matters” on page 139 of the draft red herring prospectus dated April 21, 2022 (“Draft Red 

Herring Prospectus”). 

Registered Office: E-260-261 Mewar Industrial Area Madri Udaipur Rajasthan 313003. Tel: +91 294 2493889 

Corporate Office: 121, B-Wing, Mittal Tower,  Nariman Point, Mumbai- Maharashtra-400021 Tel: +91 22 22042019 

Contact Person: Runel Saxena, Company Secretary and Compliance Officer; E-mail:cs@sahpolymers.com; 

Website: www.sahpolymers.com CIN: U24201RJ1992PLC006657 

PROMOTER OF OUR COMPANY- SAT INDUSTRIES LIMITED 

ADDENDUM TO THE DRAFT RED HERRING PROSPECTUS DATED APRIL 21, 2022. NOTICE TO INVESTORS (THE “ADDENDUM”) 

INITIAL PUBLIC OFFERING OF UP TO 102,00,000^ EQUITY SHARES OF FACE VALUE OF ₹10 EACH (“EQUITY SHARES”) OF SAH POLYMERS LIMITED (“OUR 

COMPANY” OR “THE ISSUER”) FOR CASH AT A PRICE OF ₹[●] LAKHS PER EQUITY SHARE (INCLUDING A PREMIUM OF ₹[●] PER EQUITY SHARE) (“ISSUE PRICE”) 

AGGREGATING UP TO ₹[●] LAKHS (“ISSUE”). THE ISSUE WILL CONSTITUTE [●] % OF OUR POST-ISSUE PAID-UP EQUITY SHARE CAPITAL.  

^Subject to finalization of the Basis of Allotment 

OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, MAY CONSIDER A PRE-IPO PLACEMENT OF UPTO 20,40,000 EQUITY SHARES, 

FOR CASH CONSIDERATION (“PRE-IPO PLACEMENT”) PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE RoC SUBJECT TO RECEIPT OF 

REQUISITE APPROVALS. THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE 

BOOK RUNNING LEAD MANAGER. IF THE PRE-IPO PLACEMENT IS UNDERTAKEN, THE NUMBER OF EQUITY SHARES ISSUED PURSUANT TO THE PRE-IPO 

PLACEMENT SHALL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) 

RULES, 1957, AS AMENDED (“SCRR”).  

THE FACE VALUE OF THE EQUITY SHARES IS ₹10 EACH AND THE ISSUE PRICE IS [●] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND 

THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND WILL BE ADVERTISED IN 

[●] EDITIONS OF [●] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), [●] EDITIONS OF [●] (A WIDELY CIRCULATED HINDI NATIONAL DAILY 

NEWSPAPER,  HINDI BEING THE REGIONAL LANGUAGE OF RAJASTHAN WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST 2 (TWO) WORKING DAYS 

PRIOR TO THE BID/ISSUE OPENING DATE, AND SHALL BE MADE AVAILABLE TO THE BSE LIMITED (“BSE”) AND THE NATIONAL STOCK EXCHANGE OF INDIA 

LIMITED (“NSE”, TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH SECURITIES 

AND  EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR REGULATIONS”).

This is with reference to the DRHP dated April 21, 2022 filed with the Securities and Exchange Board of India (“SEBI”) and the Stock Exchanges. Potential Bidders may note the following:  

1. The DRHP contains Restated Standalone Financial Information for the nine months’ period ended December 31, 2021 and for the financial years ended March 31, 2021 and Restated 

Consolidated Financial Information for the financial years ended March 31, 2020 and March 31, 2019. The chapter titled “Summary of Restated Standalone and Consolidated Financial 

Information” and “Restated Standalone and Consolidated Financial Information” beginning on pages 59 and 166 respectively of the DRHP have been updated to provide as Restated Standalone 
Financial Information for the nine months period ended December 31, 2021, and for the financial years ended March 31, 2021, March 31, 2020 and Restated Consolidated Financial Information 

for the financial years ended March 31, 2019, are restated in accordance with the SEBI ICDR Regulations, which are derived from our audited financial statements for financial year ended 
December 31, 2021, March 31, 2021, March  31, 2020 and March 31, 2019, prepared in accordance with Ind AS and restated in accordance with requirements of Section 26 of Part I of Chapter 

III of the Companies Act, the SEBI ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by the ICAI. All details in the chapter titled 
“Summary of Restated Standalone and Consolidated Financial Information” and “Restated Standalone and Consolidated Financial Information” and “Other Financial Information” shall be 

read in conjunction with this Addendum will be disclosed appropriately in the Red Herring Prospectus and the Prospectus, as and when filed with the RoC, the SEBI and the Stock Exchanges. 

2. Subsequent to the filing of Draft Red Herring Prospectus, there have been the material development to our Key Managerial Personnel. The Company Secretary & Compliance officer of the 

Company at the time of filing of the DRHP, namely Mr. Debanshu Deb, has resigned from his position as CS with effect from June 04, 2022, on account of personal reasons, and the Company 

has subsequently appointed Ms. Runel Saxena as Company Secretary & Compliance officer of the Company with effect from June 04, 2022.  The same has been intimated to SEBI, BSE and 
NSE on June 08, 2022. The requisite details in relation to the aforementioned changes, as well as the updated Board, Key Managerial Personnel and the management team, shall be disclosed 

appropriately in the Red Herring Prospectus and the Prospectus, as and when filed with the RoC, the SEBI and the Stock Exchanges. 

3. The following disclosures from sr. No. 1 to 4 pertaining to Pre-IPO Placement included in the DRHP shall be updated to reflect the total number Equity Shares proposed to be issued by the 
Company by way of Pre-IPO Placement and disclosures from sr. No. 5 to 9 pertaining to Pre-IPO Placement shall be added/updated in the DRHP:  

Sr. No. Chapter Page no. Modified disclosure 

1 Cover page Cover page OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, MAY CONSIDER A PRE-IPO PLACEMENTOF 

UP TO 20,40,000 EQUITY SHARES, FOR CASH CONSIDERATION AGGREGATING UP TO ₹ [●] MILLION (“PRE-IPO PLACEMENT”) 

PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE RoC SUBJECT TO RECEIPT OF REQUISITE APPROVALS. 

THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION 

WITH THE BOOK RUNNING LEAD MANAGER. IF THE PRE-IPO PLACEMENT IS UNDERTAKEN, THE NUMBER OF EQUITY 

SHARES ISSUED PURSUANT TO THE PRE-IPO PLACEMENT SHALL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO 

COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED (“SCRR”).  

2 Definitions and Abbreviation –  

Issue related terms – Definition 

of “Fresh Issue” 

6 Fresh issue of up to 102,00,000 Equity Shares aggregating up to Rs. [●] lakhs by our Company. Our Company, in consultation with the Book Running 

Lead Manager, may consider a further issue of Equity Shares, including by way of a private placement of upto 20,40,000 Equity Shares aggregating up to 

Rs. [•] lakhs at its discretion, prior to the filing of the Red Herring Prospectus with the RoC at Jaipur (“Pre-IPO Placement”). If the Pre-IPO Placement is 

completed, the Fresh Issue size will be reduced to the extent of such Pre-IPO Placement, subject to the Issue constituting at least [●] % of the post-Issue 

paid-up Equity Share Capital of our Company 

3 Definitions and Abbreviation –  

Issue related terms – Definition 

of “Issue/ Issue Size/ Initial 

Public Issue/ Initial Public Issue/ 

Initial Public Issue/ IPO” 

7 Initial Public Issue of Up to 102,00,000 Equity Shares of face value Rs. 10/- each fully paid of our Company for cash at a price of Rs. [●] per Equity Share 

(the “Issue Price”) (including a premium of Rs. [●] per Equity Share) aggregating up to Rs. [●] Lakhs.  

Our Company, in consultation with the Book Running Lead Manager, may consider a further issue of Equity Shares, including by way of a private 

placement of upto 20,40,000 Equity Shares aggregating up to Rs. [●] lakhs at its discretion, prior to the filing of the Red Herring Prospectus with the RoC 

at Jaipur (“Pre-IPO Placement”). If the Pre-IPO Placement is completed, the Fresh Issue size will be reduced to the extent of such Pre-IPO Placement, 

subject to the Issue constituting at least [●] % of the post-issue paid-up Equity Share Capital of our Company. 

4 Definitions and Abbreviation –  

Issue related terms – Definition 

of “Pre-IPO Placement” 

8 Our Company, in consultation with the Book Running Lead Manager, may consider a further issue of Equity Shares, including by way of a private 

placement of upto 20,40,000 Equity Shares aggregating up to Rs. [●] lakhs at its discretion, prior to the filing of the Red Herring Prospectus with the RoC 

at Jaipur (“Pre-IPO Placement”). If the Pre-IPO Placement is completed, the Fresh Issue size will be reduced to the extent of such Pre-IPO Placement, 

subject to the Issue constituting at least [●] % of the post-issue paid-up Equity Share Capital of our Company. 

5 Summary of the Offer 

Document – Issue Size – Note 

(2) to the table mentioned 

thereunder 

20 (1)
Our Company, in consultation with the BRLM, may consider a Pre-IPO placement of up to 20,40,000 Equity Shares aggregating up to ₹ [●] million 

prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, 

in consultation with the BRLM. If the Pre-IPO Placement is undertaken, the number of Equity Shares issued pursuant to the Pre-IPO Placement 

will be reduced from the Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Details of Pre-IPO Placement, if undertaken, shall be included 

in the Red Herring Prospectus. 

6 Summary of the Offer 

Document – Details of Pre-IPO 

placement 

24 Details of Pre-IPO placement 

Our Company, in consultation with the BRLM, may consider a Pre-IPO placement of up to 20,40,000 Equity Shares aggregating up to ₹ [●] million prior 

to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in 

consultation with the BRLM. If the Pre-IPO Placement is undertaken, the number of Equity Shares issued pursuant to the Pre-IPO Placement will be 
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reduced from the Issue, subject to compliance with Rule 19(2) (b) of the SCRR. Details of Pre-IPO Placement, if undertaken, shall be included in the Red 

Herring Prospectus. 

7 The Issue - Note (2) to the table 

mentioned thereunder 

57 (2) Our Company, in consultation with the BRLM, may consider a Pre-IPO placement of up to 20,40,000 Equity Shares aggregating up to ₹ 

[●] million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our 

Company, in consultation with the BRLM. If the Pre-IPO Placement is undertaken, the number of Equity Shares issued pursuant to the Pre-IPO Placement 

will be reduced from the Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Details of Pre-IPO Placement, if undertaken, shall be included in 

the Red Herring Prospectus. 

8 Capital Structure – Note (2) to 

the first table mentioned 

thereunder 

73 (3) Our Company, in consultation with the BRLM, may consider a Pre-IPO placement of up to 20,40,000 Equity Shares aggregating up to ₹ 

[●] million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our 

Company, in consultation with the BRLM. If the Pre-IPO Placement is undertaken, the number of Equity Shares issued pursuant to the Pre-IPO Placement 

will be reduced from the Issue, subject to compliance with Rule 19(2)(b) of the SCRR. Details of Pre-IPO Placement, if undertaken, shall be included in 

the Red Herring Prospectus. 

9 Issue Structure 219 Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement of up to 20,40,000 Equity Shares aggregating up to ₹ [●]  to certain 

investors. Any Pre-IPO Placement to investors will be at a price to be decided by our Company, in consultation with the BRLM. The Pre-IPO Placement, 

if undertaken, will be completed prior to filing of the Red Herring Prospectus with the RoC. If the Pre-IPO Placement is undertaken, the amount raised 

from the Pre-IPO Placement will be reduced from the Issue, subject to the minimum Issue size complying with Rule 19 (2) (b) of the SCRR. 

Potential Bidders may note that in order to assist the Bidders to get a complete understanding of the updated information, the relevant portions of the sections titled “Summary of Restated Standalone 

and Consolidated Financial Information” and “Restated Standalone and Consolidated Financial Information” and “Other Financial Information” have been included in this Addendum. The above 

changes are to be read in conjunction with the DRHP, unless indicated otherwise, and accordingly their references in the DRHP stand updated pursuant to this Addendum. The information in this 

Addendum supplements the DRHP and updates the information in the DRHP, wherever appearing and as applicable. Please note that the information included in the DRHP will be suitably updated 

wherever the effect of the updated financials will appear, including to the extent stated in this Addendum, as may be applicable in the Red Herring Prospectus and the Prospectus, as and when filed 

with the RoC, the SEBI and the Stock Exchanges. Investors should read the Red Herring Prospectus as and when filed with the RoC, the SEBI and the Stock Exchanges before making an investment 

decision in the Issue. All capitalised terms used in this Addendum shall, unless the context otherwise requires, have the meaning ascribed to them in the DRHP.  

For and on behalf of Sah Polymers Limited 

Date: June 24, 2022 

Place: Udaipur 

Sd/- 

Runel Saxena 

Company Secretary and Compliance Officer 

BOOK RUNNING LEAD MANAGER REGISTRAR TO THE ISSUE 

[●]

Pantomath Capital Advisors Private Limited 

406-408, Keshava Premises, Bandra Kurla Complex, Bandra (East), Mumbai 400 051

Tel: +91 22 61946724 Email: ipo@pantomathgroup.com 

Investor Grievance Email: ipo@pantomathgroup.com 

Website: www.pantomathgroup.com Contact Person: Punam Thadeshwar 

SEBI Registration No: INM000012110 

Link Intime India Private Limited   

C 101, 247 Park, L.B.S. Marg Vikhroli (West) ,Mumbai - 400 083 ,Maharashtra, India 

Tel: +91 22 4918 6200 ;Email: Sahpolymers.ipo@linkintime.co.in 

Investor grievance Email: Sahpolymers.ipo@linkintime.co.in  

Website: www.linkintime.co.in:  Contact person: Shanti Gopalkrishnan  

SEBI Registration no: INR000004058 

BID / ISSUE PROGRAMME 

BID / ISSUE OPENS ON [●]*

BID / ISSUE CLOSES ON [●]**

*Our Company may, in consultation with the BRLM, consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be 1 

(one) Working Day prior to the Bid/Issue Opening Date. 

**Our Company may, in consultation with the BRLM, consider closing the Bid/Issue Period for QIBs 1(one) Working Day prior to the Bid/Issue Closing Date in accordance with the SEBI ICDR

Regulations.

Sah Polymers Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market considerations and other considerations to undertake an Initial 

Public Offer of its Equity Shares and has filed the DRHP with SEBI on April 21, 2022. The DRHP is available on the website of the SEBI at www.sebi.gov.in, BSE at www.bseindia.com, NSE at 

www.nseindia.com as well as on the website of Book Running Lead Manager at www.pantomathgroup.com and the Company at www.sahpolymers.com. Investors should note that investment in 

Equity Shares involves a high degree of risk and for details relating to the same, see "Risk Factors" on page 25 of the DRHP. Potential investors should not rely on the DRHP filed with the SEBI 

for making any investment decisions. This announcement is not an Issue of securities for sale in Unites States or in any restricted jurisdiction. This announcement may not be published or distributed 

in the United States or in any restricted jurisdiction. 

The announcement is not an issue to sell or solicitation of any Issue to buy the Equity Shares in any restricted jurisdiction including the United States. The Equity Shares of the Company have not 

been and will not be registered under United States Securities Act, of 1933, as amended (US Securities Act) or any state securities laws in United States and may not be Issued or sold within the 

United States or to, or for the account of Benefit of US persons (as defined in Regulation S) except pursuant to an exemption from or in a transaction not subject to, the registration requirements of 

the US Securities Act and applicable US State Securities laws There will not and is not currently intended to be any public offering of securities in the United States. According, the Equity Shares 

are only being Issued and sold outside the United States in reliance on Regulation S of the US Securities Act and the applicable laws of the jurisdiction where these Issue and sales occur. 
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SUMMARY OF RESTATED STANDALONE AND CONSOLIDATED FINANCIAL INFORMATION 

The following tables set forth the summary financial information of our Company derived from our Restated 

Standalone and Consolidated Financial Informations. The summary financial information presented below has been 

prepared in accordance with Ind AS for the nine months period ended December 31, 2021 and for the Fiscals 2021, 

2020 and 2019 and restated in accordance with the SEBI ICDR Regulations. The summary financial information 

presented below should be read in conjunction with the Restated Standalone and Consolidated Financial Information, 

the notes thereto and the sections “Restated Standalone and Consolidated Financial Informations” and 

“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 166 and 171 

respectively of the Draft Red Herring Prospectus   

[The remainder of this page has intentionally been left blank] 
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RESTATED STATEMENT OF ASSETS AND LIABILITIES 

 

All Amount in Rs Lakhs, Unless otherwise stated 

Particulars 

31.12.2021 31.03.2021 31.03.2020 31.03.2019 

Standalone Standalone Standalone Consolidated 

ASSETS         

Non-current assets         

(a) Property, Plant  and  Equipment   1,387.27  1,420.96  1,271.86  1,262.10 

(b) Capital  work -in- Progress  96.16  1.75     

(c) Investment Property  -  -     

(d) Goodwill  -  -    45.54 

(e) Other Intangible Assets   2.20  3.53  2.09  1.05 

(f) Intangible assets under development          

(g) Biological Assets other than bearer 

plants         

(h) Financial Assets         

(i) Investments -  -    -  

(ii) Trade receivables -  -    -  

(iii) Loans -  -    -  

(iv) Others  71.76 71.76 56.63 56.63 52.82 52.82 78.11 78.11 

(i)  Deferred tax assets (net) -  -    -  

(j) Other non-current assets  306.81  1.57  9.10  5.91 

Current assets         

(a) Inventories   875.41  571.56  560.76  578.85 

(b) Financial Assets          

(i) Investments         

(ii) Trade receivables 1,407.02  969.23  900.01  874.10  

(iii)  Cash and cash equivalents 13.01  194.30  104.32  152.41  

(iv)  Bank balances other than (iii) above  58.36  50.63  65.63  33.34  

(v) Loans 1,016.70  685.14  82.00  -  

(vi) Others  - 2,495.09 - 1,899.30 - 1,151.96 - 1,059.85 

(c) Current Tax Assets (Net)  1.79  1.79  -  - 

(d) Other current assets   86.91  100.76  544.54  646.91 

Total Assets  5,323.40  4,057.85  3,593.13  3,678.32 

EQUITY                 

(a) Equity Share Capital  1,559.60  1,559.60  1,559.60  1559.60  

(b) Other Equity  774.18 2,333.78 449.15 2,008.75 321.87 1,881.47 337.73 1,897.33 

LIABILITIES                 

 Non-current liabilities                

(a) Financial Liabilities          

(i) Borrowings 174.34  89.67  -  -  

(ia) Lease liabilities          

(ii) Trade payables  -  -  -  -  

iii) Other financial liabilities(other than 

those specified in item (b) ) - 174.34 - 89.67 - - - - 

(b) Provisions  -  -    - 

(c)  Deferred tax liabilities(Net)  142.06  142.67  134.76  121.17 

(d) Other non-current liabilities   -  -    - 

Current liabilities          

(a) Financial Liabilities         

(i) Borrowings 1,874.44  1,289.56  1,037.38  1,128.14  

(ia) Lease liabilities          

(ii) Trade payables :         

(A)Total outstanding dues of micro 

enterprises and small enterprises          

(B)Total outstanding dues of creditors other 

than  micro enterprises and small 

enterprises  411.24  340.97  448.17  397.11  

(iii) Other financial liabilities(other than 

those specified in item(c)  - 2,285.68 - 1,630.53 - 1,485.55 62.50 1,587.75 

(d) Other current liabilities   291.60  164.25  85.56  58.15 

(c) Provisions  7.43  4.32  5.35  4.56 

(d) Current Tax Liabilities(Net)  88.51  17.66  0.44  9.36 

Total Equity and Liabilities   5,323.40  4,057.85  3,593.13  3,678.32 
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RESTATED STATEMENT OF PROFIT AND LOSS 

                                                                                                         All Amount in Rs Lakhs, Unless otherwise stated 
Particulars  31.12.2021  31.03.2021 31.03.2020 31.03.2019 

Standalone Standalone Standalone Consolidated 

 Amount in Rupees   Amount in Rupees   Amount in Rupees  Amount in Rupees  

  INCOME :         

I Revenue from operations  5,401.18  5,506.99  4,910.07  4,518.44 

II Other income   34.52  27.43  80.89  42.74 

III Total Income  (I+II)  5,435.70  5,534.42  4,990.96  4,561.17 

IV. Expenses :         

  Cost of Materials consumed   3,559.39  3,120.50  3,153.63  2,961.28 

  Purchases of Stock-in-Trade   602.32  674.56  183.70  7.54 

  

Changes in inventories of finished 

goods  (386.61)  56.42  5.05  237.57 

  work-in-progress and Stock -in-Trade          

  Employee benefits expense  207.15  223.75  215.86  205.30 

  Finance costs   103.92  86.94  133.36  104.27 

  

Depreciation and amortization 

expense  61.88  80.56  76.50  71.18 

  Other expenses  878.77  1,129.48  1,171.41  899.11 

  Total expenses  5,026.82  5,372.21  4,939.51  4,486.25 

V. 

Profit before exceptional items and 

tax(III-IV)  408.88  162.21  51.45  74.92 

VI. Exceptional items  -  -  -  - 

VII Profit/(loss) before tax (V-VI)  408.88 ` 162.21 ` 51.45 ` 74.92 

VIII Tax expense :         

  (1) Current tax 84.46  27.07  8.18  14.48  

  (2)  Deferred tax  (0.61) 83.85 7.91 34.98 13.59 21.77 23.31 37.79 

IX  

Profit(loss)for the period from 

continuing operation (VII-VIII)  325.03  127.23  29.68  37.13 

X 

Profit/(Loss) from discontinued 

operations.  -  -  -  - 

XI  

Tax expense of discontinued 

operations  -  -  -  - 

XII  

Profit/(loss) from discontinued 

operation (X-XI)  -  -  -  - 

XIII  Profit(loss) for the period  (IX+XII)  325.03  127.23  29.68  37.13 

XIV  Other Comprehensive Income          

  

A(i) Item that will not be reclassified  

to profit or loss -  -  -  -  

  

(ii) Income tax relating to item that 

will not be reclassified  to profit or 

loss -  -  -  -  

  

B(i) Item that will be reclassified  to 

profit or loss -  -  -  -  

XV  

(ii) Income tax relating to item that 

will be reclassified  to profit or loss - - - - - - - - 

XVI  

Total Comprehensive Income for the 

period (XIII+XIV) ( Comprising 

profit (loss) and other Comprehensive 

Income for the period )  325.03  127.23  29.68  37.13 

XVI

I  

Earnings per equity share:(for 

continued Operation):         

  (1)  Basic   2.08  0.82  0.19  0.24 

  (2)  Diluted  2.08  0.82  0.19  0.24 

XVI

I  

Earnings per equity share:(for 

discontinued Operation):         

  (1)  Basic   -  -  -  - 

  (2)  Diluted  -  -  -  - 

XVI

II 

Earnings per equity share:(for 

discontinued & continuing 

operations)         

  (1)  Basic   2.08  0.82  0.19  0.24 

  (2)  Diluted  2.08  0.82  0.19  0.24 
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RESTATED CONSOLIDATED CASH FLOW STATEMENT 

 

All Amount in Rs Lakhs, Unless otherwise stated 

Particulars 

  

Period ended 

31.12.2021 

Year ended 

31.03.2021 

Year ended 

31.03.2020 

Year ended 

31.03.2019 

Standalone Standalone Standalone Consolidated  

Cash Flow from Operating Activities     

Net Profit before tax  408.88 162.21 51.45 74.92 

Adjustments for:     

Depreciation 61.88 80.56 76.50 71.18 

Interest Paid 103.92 82.25 133.36 98.92 

(Profit)/Loss on sale of property, plant and equipment  (0.09) 3.52 - 14.51 

Provisions of Gratuity 3.11 - - - 

provisions of leave encashment  - - 0.79 0.47 

Operating Profit before working capital changes 577.70 328.54 262.10 260.00 

Adjustment for Changes in Working Capital:     

Decrease/(Increase) in Trade Receivables (437.79) (69.22) (25.91) (444.38) 

Increase/(decrease) in financial liabilities  - - (62.50) 478.22 

Increase/(decrease ) in other current liabilities and provision  127.35 77.66 27.41 (111.57) 

Increase in financial liabilities  - 75.47 - - 

Increase/(decrease) in financial assets  - - (82.00) 2.03 

Increase in  Loan (331.56) 82.00 - - 

Other bank Balances  44.63 15.00 - - 

Increase/(Decrease) in Trade Payables 70.27 (107.14) 51.06 128.72 

Increase in other non-current assets   (305.24) 7.53 (3.19) 9.45 

Non-Current Financial assets  (67.49) (3.81) (32.29) 0 

Increase in other current assets  13.85 (241.36) 102.37 (203.92) 

Increase in tax assets  - (1.79) 25.29 0 

Decrease/(Increase) in Stock (303.85) (10.80) 18.09 221.41 

Cash Generated from Operations (612.13) 152.08 280.43 339.98 

Income Taxes Refund / (Paid) 13.61 9.85 17.10 7.89 

Net Cash Inflow /(Out Flow) from Operation (A) (625.74) 142.23 263.33 332.07 

Cash Flow from Investing Activities:     

Sale of fixed assets 0.09 0.60 - 9.39 

Purchase of fixed assets (26.86) (235.22) (87.30) (106.65) 

WIP (94.41) (1.75) - - 

Net Cash Inflow/(Outflow) from investing Activities (B) (121.18) (236.37) (83.07) (97.26) 

Cash flow from Financing Activities     

Repayment of  borrowings  (56.34) 89.67 (32.96) (62.51) 

Increase in borrowing 735.98 78.29 - - 

Interest Paid (103.92) (82.25) (133.36) (98.92) 

Net Cash Inflow /(Out Flow) from Financing Activities (C) 575.72 85.71 (166.32) (161.43) 

Net Increase/Decrease in cash & Cash equivalents (A+B+C) (171.20) (8.43) 9.71 73.38 

CASH AND CASH EQUIVALENTS      

As at the beginning of the year 194.30 104.31 98.30 76.15 

Cash and cash equivalent of  amalgamating Company -  54.11 - 

Less : Cash Credit  690.54 592.12 649.92 647.04 

As at the end of the year  13.01 194.30 104.32 152.41 

Less : Cash Credit  680.45 690.54 592.12 649.92 

Net Increase/Decrease in cash & Cash equivalents  (171.20) (8.43) 9.71 73.38 
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FINANCIAL STATEMENTS 

 

RESTATED STANDALONE AND CONSOLIDATED FINANCIAL INFORMATION 

 
Sr. No. Details Page. No. 

1 Restated Standalone and Consolidated Financial Information F-1 to F-34 
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Ajay Paliwal & Company 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITORS' EXAMINATION REPORT ON RESTATED STANDALONE 

FINANCIAL INFORMATION AND CONSOLIDATED FINANCIAL INFORMATION 

The Board of Directors, 
Sah Polymers Limited 

E-260-261, Mewar Industrial Area,
Madri,

Udaipur -313 003, Rajasthan, India

Dear Sirs, 

1. We have examined the attached

(a) Restated Standalone Financial Information of Sah Polymers Limited (the

"Company" or the "Issuer"), which comprise of Restated Standalone Balance Sheet

as at 31st December, 2021, 31st March, 2021 and 31 st March, 2020, the Restated
Standalone Statement of Profit and Loss (including Other Comprehensive Income),
Restated Standalone Statement of Changes in Equity and Restated Standalone

Statement of Cash Flows for the period ended at 31st December, 2021, 31 st March,
2021 and 31 st March, 2020 and the Summary of Significant Accounting Policies and

other explanatory information(collectively, the 'Restated Standalone Financial

Information1 and

(b) Restated Consolidated Financial Information of Sah Polymers Limited (the
"Company" or the "Holding Company" or the "Issuer"), its subsidiary company

(collectively referred to as "the Group"), which comprise of Restated Consolidated

Balance Sheet as at 31st March, 2019, the Restated Consolidated Statement of Profit

and Loss(including Other Comprehensive Income), Restated Consolidated Statement
of Changes in Equity and Restated Consolidated Statement of Cash Flows for the year
ended 31st March, 2019, and the Summary of Significant Accounting Policies and

other explanatory information (collectively, the 'Restated Consolidated Financial
Information 1

as approved by the Board of Directors of the Company at their meeting held on June 4, 
2022 for the purpose of inclusion in the Red Herring Prospectus ("RHP") and Prospectus 
to be prepared by the Company in connection with its proposed Initial Public Offer of 

equity shares ("!PO") prepared in terms of the requirements of: 

a) Section 26 of Part I of Chapter III of the Companies Act, 2013 (the "Act");

418, Teacher's Colony, 

�: 0294-243 

India (Issue of Capital and Disclosure 

. from time to time in pursuance of 
dia Act, 1992 ("ICDR Regulations"); 

heme, Udaipur-313001 

�::!�: 94141-61477 

�: caajayhpaliwal@gmail.com 

F-1



F-2



F-3



F-4



F-5



F-6



F-7



F-8



F-9



F-10



F-11



F-12



F-13



F-14



F-15



F-16



F-17



F-18



F-19



F-20



F-21



F-22



F-23



F-24



F-25



F-26



F-27



F-28



F-29



F-30



F-31



F-32



F-33



F-34



OTHER FINANCIAL INFORMATION 

 

The audited financial statements of our Company as at and for the years ended March 31, 2019, 2020, March 31, 2021, 

and nine months ended on December 31, 2021, together with all the annexures, schedules and notes thereto 

(“Financial Statements”) are available at www.sahpolymers.com. Our Company is providing a link to this website 

solely to comply with the requirements specified in the SEBI ICDR Regulations. 

The Financial Statements do not constitute, (i) a part of the Draft Red Herring Prospectus; or (ii) red herring prospectus 

(ii) a prospectus, a statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, 

an offer or a solicitation of any offer or an offer document to purchase or sell any securities under the Companies Act 

2013, the SEBI ICDR Regulations, or any other applicable law in India or elsewhere in the world. The Financial 

Statements should not be considered as part of information that any investor should consider to subscribe for or 

purchase any securities of our Company, or any entity in which it or its shareholders have significant influence 

(collectively, the “Group”) and should not be relied upon or used as a basis for any investment decision. None of the 

Group or any of its advisors, nor BRLM, nor any of their respective employees, directors, affiliates, agents or 

representatives accept any liability whatsoever for any loss, direct or indirect, arising from any information presented 

or contained in the Financial Statements, or the opinions expressed therein. 

The details of accounting ratios derived from Restated Standalone and Consolidated Financial Information required 

to be disclosed under the SEBI ICDR Regulations are set forth below: 

     (Rs. in Lakhs except per share data or unless otherwise stated) 

Particulars For the Year/Period ended 

As on/For the 

Nine Months 

ended 

December 31, 

2021* 

As on/For 

the Year 

ended 

March 31, 

2021 

As on/For 

the Year 

ended 

March 31, 

2020 

As on/For 

the Year 

ended 

March 31, 

2019 

Revenue from operations 5,401.18 5,506.99 4,910.07 4,518.44 

Total income 5,435.70 5,534.42 4,990.96 4,561.17 

          

Total Equity (A) 2,333.78 2,008.75 1,88.47 1,897.33 

Restated Profit for the year attributable to equity 

shareholders (B) 

325.03 127.23 29.68 37.13 

Return on Net worth (C) = (B / A) (%) 13.93% 6.33% 1.58% 1.96% 

     

Restated Profit for the year attributable to equity 

shareholders (D) 

325.03 127.23 29.68 37.13 

Weighted average no. of equity shares for Basic 

EPS (E) (Nos. in lakhs) 

155.96 155.96 155.96 155.96 

Weighted average no. of diluted equity shares for 

Diluted EPS (F) 

155.96 155.96 155.96 155.96 

Basic Earnings Per Share (EPS) (G)= (D / E) 2.08 0.82 0.19 0.24 

Diluted Earnings Per Share (EPS) (H)= (D / F) 2.08 0.82 0.19 0.24 

          

Total Equity (I) 2,333.78 2,008.75 1,927.01 1,897.33 

Number of equity shares outstanding at the end of 

the period (J) (Nos. in lakhs) 

155.96 155.96 155.96 155.96 

Net Assets Value (NAV) per Share (I / J) 14.96 12.88 12.06 12.17 

          

EBITDA 574.68 329.71 261.31 250.37 

EBITDA Margins (%) 10.57% 5.96% 5.24% 5.49% 

*Not Annualised 

The ratios have been computed as under: 

1. Basic EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average no. 

of equity shares outstanding during the year/ period  

2. Diluted EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average 

no. of diluted equity shares outstanding during the year/ period  

3. Return on Net Worth (%) = Net Profit after tax, as restated for the end of the year/ period divided by Net worth 

as at the end of the year/period.  

4. Net Asset Value per share = Net Worth at the end of the year/period divided by total number of equity shares 

outstanding at the end of year/ period 

5. EBITDA: Aggregate of restated profit/(loss) before tax, interest cost, depreciation and amortization 

6. EBITDA Margin= EBITDA divided by total income 

9
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7. Weighted average number of shares is the number of Equity Shares outstanding at the beginning of the period 

adjusted by the number of shares issued during the period multiplied by the time weighting factor. The time 

weighting factor is the number of days for which the specific shares are outstanding as a proportion of total 

number of days during the period. 

8. Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and 

securities premium account and debit or credit balance of profit and loss account, after deducting the  aggregate 

value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the 

audited balance sheet, but does not include reserves created out of revaluation of assets, write back of 

depreciation and amalgamation 

 

Related Party Transactions  

For details of the Related Party Transactions, as per the requirements under applicable Accounting Standards, i.e., Ind 

AS 24 - Related Party Disclosures read with the SEBI ICDR Regulations, for period ending and for Fiscal 2019, 2020, 

2021 and nine months ending December 31, 2021, see “Restated Standalone and Consolidated Financial Information 

– Note 34 – Related Party Information as per Ind AS 24” on page 166 of the DRHP. 
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DECLARATION 

We, the under signed, hereby certify and declare that, all relevant provisions of the Companies Act and the rules, 

regulations and guidelines issued by the Government of India or the regulations / guidelines issued by SEBI, the 

Securities Contracts (Regulation) Act, 1956 as the case may be, have been complied with and no statement made in 

the Draft Red Herring Prospectus is contrary to the provisions of the Companies Act, the Securities and Exchange 

Board of India Act, 1992 or rules made there under or regulations / guidelines issued, as the case may be. We further 

certify that all the disclosures and statements made in this Addendum are true and correct. 

 

Signed by all the Directors of our Company 

 

 

 

Sd/- 

______________________________ 

Asad Daud  

Managing Director 

 

 

Sd/- 

______________________________ 

Hakim Sadiq Ali Tidiwala 

Whole time Director 

 

 

 

Sd/- 

_______________________________ 
Ramesh Chandra Soni 

Non-executive Independent  Director 

 

 

 

Sd/- 

______________________________ 

Nikhil Khanderao Raut 

Non-executive Independent Director 

 

 

 

Sd/- 

_____________________________ 

Sanjay Suthar  

Non-executive Independent Director 

 

 

 

Sd/- 

________________________________ 

Chetna 

Non-executive Independent Director 

  

  

SIGNED BY THE CHIEF FINANCIAL OFFICER AND CEO OF OUR COMPANY 

 

 

 

Sd/- 

_____________________________ 

Lalit Kumar Bolia 

Chief Financial Officer 

 

 

 

Sd/- 

_____________________________ 

Murtaza Ali Moti 

Chief Executive Officer 

 

 

 

Date: June 24, 2022 

Place: Udaipur 
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