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Kothari Sugars and Chemicals Limited 
Regd. off.: ' Kothari Buildings' , No.115, M.G.Salai, Nungambakkam, Chennal - 600 034, 

Phone : 044-35225500 / 501 www.hckotharlgroup.com/kscl 
SUGARS AND CHEMICALS LTD G R O U P 

Sugar Un Its : 

To 

Manager - Listing Compliance 
National Stock Exchange of India Limited 
' Exchange Plaza , C-1 , Block G, 
Bandra Kurla Complex, 
Bandra (E), Mumbai - 400051 

Symbol: KOTARISUG 

Dear Sir / Madrun, 

29th May 2026 

Sub: Application for obtaining approval under Regulation 37 of the Securities and Exchange 
Board of Jndia (Listing Obligations and Disclosure Requirements) Regulations, 2015 
("SEBI LODR Regulations") for the p.-oposed Scheme of Amalgamation of Kothari 
Sugars and Chemical Limited ("KSCL" or "Transferor Company") with and into 
Kothari Petrochemicals Limited ("KPL" or "Transferee Company") and their 
respective shareholders and creditors ("Draft Scheme"), presented under Section 230-
232 read with other applicable provisions of the Companies Act, 2013 and the relevant 
rules framed thereunder and the regulations and ciJ·culars issued by the Securities and 
Exchange Board of India (in each case including any statutory modification(s) or re­
cnactment(s) thereof for the time being in force). 

h1 connection with the above application, please note below: 

s. 
No. 

1 

2 

3 

Part-A 

Particulars 

In case of Demerger appo11ionment of losses 
of the listed company among the companies 
involved in the scheme. 

Details of assets, liabilities, revenue and net 
worth of the companies involved in the 
scheme, both pre and post scheme of 
aimngement, along with a write up on the 
history of the demerged UftaertakiBg / 
Transferor Company certified by Chartered 
Accountant CA . 
Any type of arrangement or agreement 
between the demerged company/resulting 
company/merged/amalgamated company/ 
creditors I shareholders / promoters / 
directors/etc., which may have any 
implications on the scheme of arrangement as 
well as on the shareholders of listed entit . 

Yes/ No I 
Not 

A Iicable 

Not 
Applicable 

Yes 

No 

Remarks 

This is Scheme 
of 

Amalgamation 

The Details 
certified by the 

Chartered 
Accountant 

(CA) is 
enclosed 

No such type of 
arrangement or 

agreement 

Annexure 
(Document 
Pro"ided 

29(A) 

CIN: L15421TN1960PlC004310 

Unit - I : Kattur Post • 621 706, La!gudi Taluk, Trichy Dist.,Tamilnadu, Phone: 0431-2541224 / 2541350, Fa1 ; 0431-2541451 
Unit • II: Sathamangalam Village, Vetriyur Post : 621 707. Ariyalur Dist., Tamifnadu. Phone : 04329-320800 

TIN No.: 33790460019 dt 1-1-2007 
CST No. 24518 dt. 26-06-1961 
GSTlN : 33AABCK2495F1ZP 

Annexure 29
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SUGARS AND CMEMICHS TD 

Sugar Units : 

s. 
No. 

4 

5 

6 

7 

8 

9 

Particulars 

In the cases of capital reduction/ 
reorganization of capital of the Company, 
reasons along with relevant provisions of 
Companies Act, 2013 or applicable laws for 
proposed utilization of reserves viz. Capital 
Reserve, Capital Redemption Reserve, 
Securities premium, as a free reserve, certified 
by CA. 

In the cases of capital reduction/ 
reorganization of capital of the Company, 
built up for reserves viz. Capital Reserve, 
Capital Redemption Reserve, Securities 
premium, certified by CA. 

In the cases of capital reduction/ 
reorganization of capital of the Company, 
nature of reserves viz. Capital Reserve, 
Capital Redemption Reserve, whether they are 
notional and/or unrealized, certified by CA. 

In the cases of capital reduction/ 
reorganization of capital of the Company, the 
built up of the accumulated losses over the 
years, certified by CA. 

Relevant sections of Companies Act, 2013 
and applicable Indian Accounting Standards 
and Accounting treatment, certified by CA. 

In case of Composite Scheme, details of 
sharebolding of companies involved in the 
scheme at each stage, in case of composite 
scheme. 

Whether the Board of the company has taken 
the decision regarding issuance of Bonus 
shares. If yes provide the details thereof. If 
not, provide the reasons thereof. ----

11 

12 

List of comparable companies considered for 
comparable companies' multiple method. 

Share Capital built-up in case of scheme of 
arrangement involving unlisted entity/entities, 
ce11ified by CA.. 

Yes/ No/ 
Not 

Applicable 

Not 
AppUcable 

Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

Yes 

Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

No 

Remarks 

Accounting 
treatment, 

certified by CA 
is enclosed 

TI1eres is no 
unlisted 

company 
involved. Both 
the Companies 

involved are 
already I isted 

inNSE 

G A O U P 

Annexure 
(Document 
Provided) 

29(B) 

However the 
Share Capital 

built-up of both 
the listed 

Companies 
(Transferor & 

Transferee) are 
enclosed in 

Annexure 29(C) 

CIN ; L15421TN1960PLC004310 

Unit - I : Kattu; Post - 621 706, Lalgudi Taluk, Trichv Dist..Tamilnadu, Phone: 043 1-254122412541350, Fax : 0431-2541451 
Unit - 11: Sathamangalam VIiiage, Vetriyur Post : 621 707. Ariyalur Dist., Tamilnadu, Phone : 04329-320800 

TIN No., 33790460019 dt 1-1-2007 
CST No. 24518 dt. 26-06-1961 
GSTIN ; 33AABCK2495F1 ZP 
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Kothari Sugars and Chemicals limited ~ 
Kothari Aegd. olf.i "Kothan Buildings'' , No.115, M G.Salai, Nungambakkam, Chennai • 600 034, 

Phone - 04.d-35225500 / 50i www hckotharigroup.com/kscl 
8110AR$ ANO CffUUCI.LS LTD 

s. I 
No. I 

13 

14 

15 

Particulars 

Any action laken / pending by 
Govt./Regulatory body / Agency again t all 
the entities involved in the scheme. Further, 
kindly confiim its impact on the scheme, if 
any. 

Comparison of revenue and nel worth of 
demerged undertaking with the total revenue 
and nel worth of the listed entity in last three 
financial years. 

Detailed rationale for arriving at the swap ratio 
for issuance of shares as proposed in the draft 
scheme of arrangement by the Board of 
Directors of the listed company. 

Yes/No/ 
Not 

Applicable 

Not 
Applicable 

Not 
Applicable 

Yes 

16 
In case of Demerger, basis for division of 
assets and liabilities between divisions of Not 

Applicable 

17 

18 

19 

20 

21 -

Demerged entity. 

How the scheme will be beneficial to public 
shareholders of the Listed entity and details of 
change in value of public shareholders pre and 
post scheme of arrangement. 

Tax/other liability/benefit arising to the 
entities involved in the scheme, if any. 

Comments of the Company on the Accounting 
treatment specified in the cheme to confirm 
whether it is in compliance with the 
Accounting Standards/Indian Accounting 
Standards. 

lf the Income Approach method used in the 
Valuation, revenue, PAT and EBIDTA (in 
value and percentage terms) details of entities 
involved in the scheme for aU the number of 
years considered for valuation. Reasons 
justifying the EBIDTA/PAT margin 
considered in the valuation report. 

Confirmation from valuer that the valuation 
done in the scheme is i.n accordance with 
applicable valuation standards. 

'✓ C ~ 
0
~5sp,.ND~~, 

u, HENNAI i ) Confirmation from Company that the scheme 
(\~ SOO 034 j~ 22 is in compliance with tbe applicable secw·ities 

n '?)V°/ ~ laws. 
\( . Q ., ~_,. \. / 

Sugar Units : 

Yes 

Yes 

Yes 

Yes 

Yes 

Yes 

Remarks 

No action taken 
/ pending by 

Govt. I 
Regulatory 

body I Agency 

Th.is is Scheme 
of 

Amalgamation 

Enclosed the 
detailed 
rationale 

This is Scheme 
of 

Amalgamation 

Enclosed the 
benefits to the 

Public 
Shareholders 

Enclosed a 
letter on this 

Enclosed 
Comments of the 
Company on the 

Accounting 
treatment 

Valuation 
workings 

includes all 
these details 

Refer to the 
Joint 

G A O U P 

Annexure 
(Document 
Provided) 

Confumation 
Letter is 

enclosed in 
J\nnexure 

29(D) 

29 (E) 

29 (F) 

29 (G) 

29 (II) 

29(1) 

Valuation Annexure 3-A 
Report page 

no.3 

Enclosed 
conftrmation 29(J) 

letter 

CIN; L 15421TNl960PLC004310 
V 1~ 

Unit - I : Kattur Post - 621 706, algudi Taluk, Tnchv Dist..Tarnilnadu, P~one . 0431 -2541224 / 2541350, fax . 0431-2541451 
Unit - H: Sathamangalam Village, Vetriyur Post : 621 707. Anyalur Dist., Tamilnadu, Phone ; 04329-320800 

TIN No. : 33790460019 di 11,2007 
CST No. 245 I 8 di. 26-06-1961 
GSTIN , 33AABCK2495F1ZP 
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Kothari Sugars and Chemicals Limited TI Kothari Regd. off : 'Kothari Buildings" , No.115, M.G.Salai. Nungambakkam, Chennai - 600 034. 
Phone : 044-35225500 / 501 www.hckotharigroup.com/kscl 

SUGARS AND CHEMICALS LTD 

s. 
No. 

23 

24 

25 

26 

27 

28 

Particulars 

Confirmation that the arrangement proposed 
in the scheme is yet to be executed. 

Details of adjustments made to financials of 
resulting company/merged entity due to 
scheme 
All documents mentioned in the checklist 
(Annexure rn 
Complaint report as on date of sending NOC 
to SEBJ for comments along with gist of all 
the complaints received, resolved and pending 

In case of amalgamation -

a. Details of assets and liabilities that are 
being transferred to resulting company 

b. Provisional post-merger balance sheet of 
resulting company 

c. Details of adjustments made to financials 
of resul ting company due to scheme 

d. Details of EBIDTA, Revenue, PAT in 
percentage and value te,ms for the last 5 
years of both transferor and transferee 
companies. 

If there is any reclassification of promoters 
pursuant to scheme, Exchange may ask for an 
undertaking .from the company that the 
reclassification is in compliance with the 
Companies Act, ICDR Regulations and any 
other applicable laws. 

Yes/ No/ 
Not 

Applicable 

Yes 

Not 
Applicable 

Yes 

Not 
Applicable 

Yes 

No 

G R 0 u 

Annexure 
Remarks (Document 

Provided) 
Enclosed 

confinnation 29(K) 
letter 

Enclosed 

This would be submitted to the 
NSE wi thin 7 days after the 21 
days expires post filing the 
A1mlication with NSE 

Enclosed 

There is no 
reclassification 
of Promoters 
pursuant to 

Scheme 

29{L) 

I 
I 

Sugar Units : CIN: L15421TN1960PLC004310 

p 

Unit -1: Kattur Pnst • 621 706, Lalgudi Taluk, Trichy Dist,Tamilnadu, Phone: 0431-2541224 / 2541350, Fax: 0431-2541451 
Unit - II: Sathamangalam Village, Vetriyur Post : 621 707. Afiyalur Dist., Tamilnadu, Phone : 04329-320800 

TIN No. : 33790460019 dt 1-1-2007 
CST No. 24518 dt. 26-06-1961 
GSTIN : 33AABCK2495f1ZP 
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Mis. P. Chandrasekar LLP 
CHARTERED ACCOUNTANTS 

No. 18A, l51 Floor, Plot No'. 5, ~alaiah A venue, Luz, 
Mylapore, Chennai - 600 004. Email: chennai~pchanrasekar.com 

r 

Independent Auditor's Certificate on. pre-scheme and post-scheme details of assets, li~bilities, revenue 
and :net worth as at March 31, 2026 : 

To, 

The Board of Directors, 
Kothari Sugars and Chemicals Limited 
Kothari Buildings, 
115 Mahatma Gandhi Salai, 
Nungambakkam, 
Chennai, India 600034. 

; 

Dear Sirs, 

1. This Certificate is issued at the request of Kothari Sugars and Chemicals Limited (hereinafter the 
"Transferor Company"). 

2. Board of Directors of Mis. Kothari Sugars and Chemicals Limited at their 1neeting held on ; May 19, 
2026, has approved Scheme of Amalgamation of Kothari Sugars and Chemicals Limited ("KSCL" / 
"Transferor Company") with Kothari Petrochemicals Limited ("KPL" / "Trsansferee Company") and 
their respective shareholders and creditors ('Scheme'), in terms of the provisions of Section(s) 230 to 
232 and other applicable sections and provisions of the Companies Act, 2013 read together with the 
rules made thereunder. 

3. In this regard, We, P. Chandrasekar LLP, Chartered Accountants, have been requested by the 
management of the Company to provide a reasonable assurance in regard to the pre-scheme and 
post-scheme details of assets, • liabilities, net worth and revenue as at and for the year ended 
March 31; 2026 of the Transferor Company as set out in paragraph 7 below. 

4. The Statement of pre-scheme and post-scheme details of assets, liabilities, revenue and net worth as at 
and for the year ended March 31, 2026 of the Transferor Company, enclosed in Annexure-I (hereinafter 
the "State:ment") has been prepared by the m·anagement of the Company, which we have initialled for 
identification: purposes only. 

Management's Responsibility 

5. The preparation of Statement is the responsibility of the Management of the Comj:)ariy including the 
preparation and maintenance ofall accounting and other relevant supporting recortis and documents. 
This responsibility includes the design, implementation and maintenance of internal control relevant to 
the preparation and presentation of the Statement and applying an appropriate basis of preparation; and 
making estimates that are reasonable in the circumstances. 

6. The Management of the Company is also responsible for ensuring that the Compan)lcomplies with the 
relevant laws and regulations, including the SEBI {Listing Obligations and Disclos'ure Requirements) 

, Regulations, 2015, as amended and provide relevant information to the National Stock Exchange of 
India Lim'ited (NSE), Securities and Exchange Board oflndia (SEBI), National Company Law Tribunal 
(NCL T) and other regulatory authority in connection with the Scheme. -

Annexure 29(A)
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Independent Practitioner's Responsibility 

7. Our responsibility to provide a reasonable assurance, in regard to the Statement, whether: 

(i) The amounts-of pre-scheme assets,- liabiiities, net worth and revenue as at and for the year ended 
March 31, 2026 of the Transferor Company have been accurately extracted from the audited 
standalone Ind AS financial statements ofthe Company; 

(ii) The Net Worth has been computed in terms of the definition as per regulation 2(1)(s) of the SEBI 
Listing Regulations read with sub-section (57) of section 2 of the Companies Act, 2013; and 

(iii) The computation of pre-scheme assets, liabilities, net worth and revenue of Transferor Company is 
arithmetically correct. 

8. A reasonable assurance engagement involves perfom1ing procedures to obtain sufficient appropriate 
evidence on the reporting criteria as mentioned in paragraph 7 above. The procedures selected depend 
on the professional judgement, including the assessment of the risks associated with the applicable 
criteria. Accordingly, we have performed the following procedures in relation to the Statement: 

a) Obtained the audited Ind AS financial statements of the Transferor Company as at and for the year 
ended March 31, 2026; 

b) Traced and agreed the amounts of pre-scheme assets, liabilities, net worth and revenue as at and 
for the year ended March 31, 2026, of the Transferor Company to the audited Ind AS financial 
statements of the Transferor Company; 

c) Obtained and read the Scheme and the proposed accounting treatment as specified in clause 16 of 
the Scheme; 

d) Tested the arithmetical accuracy of the Statement; 

e) Performed necessary inquiries with the management and obtained necessary representations. 

9. As per clause 16.9 of the Scheme, the Transferor Company is dissolved from the date the scheme ;comes 
into effect and consequently no accounting treatment is required. Therefore, we have not performed any 
other procedures in this regard. 

10. 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 ("ICAI"). The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued byithe ICAI. • 

11. We have complied with the relevant applicabie 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. 

12. We have not carried out an audit of the statement, and our procedures are limited to the verification of 
information as detailed in the above paragraph. 
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Opinion 

13. Based on the procedures performed by us as referred to in the paragraphs above arid according to the 
information, explanations and management representations received by us, in regarp to the Statement, 
we are of ~he opinion: ' 

(i) The amounts of pre-scheme assets, liabilities, net worth and revenue as at and for the year ended 
March 31, 2026 of the Transferor Company have been accurately extracted from the audited Ind AS 
financial statements of the respective Company; • 

(ii) The Net Worth has been computed in terms of definition as per regulation 2(1)(s) of the SEBl 
regulations read with sub-section (57) of section 2 of the Companies Act; and 

(iii) The computation of pre-scheme assets, liabilities, net worth and revenue of Transferor Company is 
arithmetically correct. 

Restriction on Use 

14, This certificate has been issued at the request of the management of the Company and is addressed to 
and provided to the Board of Directors, for onwards submission to National Stock Exchange of India 
Limited (NSE), Securities and Exchange Board of India (SEBI), National Company Law Tribunal 
(NCLT) and other regulatory authority in connection with the Scheme and should not be used for any 
other person or purpose or distributed to anyone or referred to in any document without our prior written 
consent. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose 
or to any other party to whom it is shown or into whose hands it may come. 

For P. Chandrasekar LLP 
Chartered Accountants 
Firm Regn. No.: 000580S/S200066. 

Raghavendhar Sekhar 
Partner i 
M.No: 2440i6 
UDIN: =<_i,~t,4 Ol i,'t.,E.C.~S8 ::1-l, l, 

Place: Chennai 
Date: May 19, 2026 
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. 
CtJ Kothari 

SUGARS AND CHEMICALS LTD 

Kothari Sugars and Chemicals Limited 
Regd. off.: "Kothari Buildings", No.115, M.G.Salai, Nungambakkam, Chennai - 600 034. 

Phone : 044-35225500 / 501 www.hckotharigroup.com/kscl 
G R O U P 

Annexure-I 

Details of assets, liabilities, revenue and net worth as at March 31, 2026 of the Kothari Sugars and 
Chemicals Limited ("KSCL" / "Transferor Company") pre-scheme of amalgamation 

I 
I 

i 

KOTHARI SUGARS AND CHEMICALS LIMITED 
("Transferor Company") 

Particulars 

I Property, plant and equipment, intangible assets, capital 
work-in-progress, investment property and right of use 
assets 

Non-Current Financial Assets 
I 

I Other Non Current Assets 

Total Non-Current Assets 

Inventories 

Current Financial Assets - Investments, Trade 
Receivables, Cash and Bank Balance, Other Financial 
Assets 

Current tax assets (Net) 

Other current Assets 

Total Current Assets 

Total Assets 

Non Current Financial Liabilities 

Deferred Tax Liabilities 

Total Non-Current Liabilities 

Current Financial Liabilities - Borrowings, Lease 
Liabilities, Trade Payables and other financial liabilities 

Short Term Provisions 

Other Current Liabilities 

Total Current Liabilities 

Total Liabilities 

Net Worth -
/2[>-NDc~ 

l0r,_
1

~l) Revenue from Operations 
;;;h:~HE I -~I 
it. 6034 ~ 

~ l ---# 
...... .,.. -__,,, 

-
Sugar Units : 

Pre-Scheme 

16,434.50 

1,796.88 

15.64 

18,247.02 

11,819.68 

12,381.65 

48.10 

2,077.15 

26,326.58 

44,573.60 

56.83 

2,596.46 

2,653.29 

11,499.37 

642.43 

216.10 

12,357.90 

15,011.19 

29,562.41 

24,678.07 

Unit - I: Kattur Post - 621 706, Lalgudi Taluk, Trichy Dist.,Tamilnadu, Phone: 0431-2541224 / 2541350, Fax: 0431-2541451 
Unit - II: Sathamangalam Village, Vetriyur Post: 621 707. Ariyalur Dist., Tamilnadu, Phone: 04329-320800 

(INR lakhs 

Post Scheme 

Refer Note 2 
below 

-

~

':?--~QPJ'.S£~ 

□1<1,?<'. 
Ii C~N, 

-: , 
W

t! 
-rp~ 

li'foAcGC J 

-

CIN: L 15421TN1960PLC004310 
TIN No. : 33790460019 dt 1-1-2007 
CST No. 24518 dt. 26-06-1961 
GSTIN : 33AABCK2495F1 ZP 
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-l 

' ~ Kothari 
Kothari Sugars and Chemicals Limited HQ(vf Regd. off.: "Kothari Buildings", No.115, M.G.Salai, Nungambakkam, Chennai - 600 034. 

Phone : 044-35225500 / 501 www.hckotharigroup.com/kscl 
SUGARS AND CHEMICALS LTD G R O U P 

Notes 

1. Write up on History of Company 

Kothari Sugars And Chemicals Ltd., a part of the HC Kothari Group, was established in the 
year 1961 with a sugar mill in Kattur village of Trichy District. Kothari Sugars, the pioneers in 
the manufacturing of sugar, now has two sugar units in Tamil Nadu, one at Kattur and another 
at Sathamangalam village. In addition to sugar manufacturing, Kothari Sugars also has a 
facility for cogeneration of power, production of industrial alcohol from molasses and bio­
compost from press mud and distillery effluents. 

2. The Transferor Company shall stand dissolved without being wound up upon the Scheme 
becoming effective. 

3. Net worth has been computed in terms of regulation 2(1 )( s) of SEBI (Listing Obligation and 
Disclosure Requirements) Regulation, 2015 read with sub-section ( 57) of section 2 of the 
Companies Act. 2013. which defines it as the aggregate value of the paid-up share capital and 
all reserves created out of the profits, 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. 

For P Chandrasekar LLP 
Chartered Accountants 
FRN: 000580S/S200066 

Raghavendhar Sekhar 
Partner 
M. No. 244016 
Chennai 
UDIN: 
Chennai 
May 19, 2026 

Sugar Units : 

for Kothari Sugars and Chemicals Limited 

Chief Financial Officer 

CIN : L15421TN 1960PLC004310 

Unit - I: Kattur Post - 621 706, Lalgudi Taluk, Trichy Dist.,Tamilnadu, Phone: 0431-2541224 / 2541350, Fax: 0431-2541451 
Unit· II: Sathamangalam Village, Vetriyur Post: 621 707. Ariyalur Dist., Tamilnadu, Phone: 04329-320800 

TIN No. : 33790460019 dt 1-1-2007 
CST No. 24518 dt. 26-06-1961 
GSTIN : 33AABCK2495F1 ZP 
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Mis. P. Chandrasekar LLP 
CHARTERED ACCOUNT ANTS 

No. 18A, 1'1 Floor, Plot No. 5, l3alaiah Avenue, Luz, 
Mylapore, Chennai - 600 004. Email: chennai@pchandrasekar.com 

Independent Auditor's Certificate on pre-scheme and post-scheme detail~ of assets, 
liabilities, revenue and net worth as at and for the year ended March 31, 2026 

To, 

The Board of Directors, 
Kothari Petrochemicals Limited,' 
Kothari Buildings, 
115 Mahatma Gandhi Salai, 
Nungambakkam, 
Chennai, lndia 600 034. 

Dear Sirs, 

1. This Certificate is issued at the request of Kothari Petrochemicals Limited (hereinafter the "Transferee 
Company"). 

2. Board of Directors of Mis. Kothari Petrochemicals Limited at their meeting held on May 19, 2026, has 
approved Scheme of Amalgamation of Kothari Sugars and Chemicals Limited ("KSCL" / "Transferor 
Company") with Kothari Petrochemicals Limited ("KPL" / "Transferee Company") and their respective 
shareholders and creditors ('Scheme'), in terms of the provisions of Section(s) 230 to 232 and other 
applicable sections and provisions of the Companies Act, 2013 read together with the rules made 
thereunder. 

3. In this regard, We, P. Chandrasekar LLP, Chartered Accountants, have been requested by the management 
of the Company to provide a reasonable assurance in regard to the pre-scheme and post-scheme details 
of assets, liabilities, net worth and revenue as at and for the year ended March 31, 2026 of the Transferee 
Company as set out in paragraph 7 below. 

4. The Statement of pre-scheme and post-scheme details of assets, liabilities, revenue and net worth as at 
and for the year ended March 31, 2026 of the Transferee Company, enclosed in Annexure-I (hereinafter 
the "Statement") has been prepared by the management of the Company, which we have initialled for 
identification purposes only. 

Management's Responsibility 

5. The preparation of the Statement is the responsibility of the Management of the Company, including the 
preparation and maintenance of all accounting and other relevant supporting records an:d documents. This 
responsibility includes the design, implementation and maintenance of internal control relevant to the 
preparation and presentation of the Statement and applying an appropriate basis of preparation; and making 
estimates that are reasonable in the circumstances. , i 

! 
6. The Management of the Company is also responsible for ensuring that the Company complies with the 

relevant laws and regulations, including the SEBI (listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended and provide relevant information to the National Stock Exchange of India 
Limited (NSE), Securities and Exchange Board of India (SEBI), National Company Law Tribunal (NCL T) 
and othe.r regulatory authority in connection with the Scheme. 

Independent Practitioner's Responsibility 

7. Our responsibility to provide a reasonable assurance, in regard to the Statement, whether: 
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(i) The amounts of pre-scheme assets, liabilities, net worth and revenue as at and (or the year ended 
Mar<;h 31, 2026 of the Transferee Company have been accurately extracted ; from the audited 
standalone ln.d AS financial statements of the Company; 

(ii) The 'amounts of post.:scheme assets, liabilities, net worth and revenue as at and for the year ended 
March 31, 2026 have been accurately computed based on the audited standalon·e Ind AS financial 
statements of the Transferee Company and Transferor Company, after giving effect to the proposed 
accounting treatment as set out in clause 16 of the Scheme; ! • 

(iii) The Net Worth has been computed in terms of the definition as per regulation 2(1 )(s) of the SEBI Listing 
regulations read with sub-section (57) of section 2 of the Companies Act, 2013; and 

(iv) The computation of pre-scheme and post-scheme assets, liabilities, net worth and revenue of the 
Transferee Company is arithmetically correct. 

a. A reasonable assurance engagement involves performing procedures to obtain sufficient appropriate 
evidence on the reporting criteria as mentioned in paragraph 7 above. The procedures selected depend on 
the professional judgement, including the assessment of the risks associated with the applicable criteria. 
Accordingly, We have performed the following procedures in relation to the Statement: 

a) Obtained the audited Ind AS financial statements of the Transferee Company and Transferor Company 
as at and for the year ended Ma~ch 31, 2026; 

b) Traced and agreed the amounts of pre-scheme assets, liabilities, net worth and revenue as at and for 
the year ended March 31, 2026, ~f the Transferee Company to the audited Ind AS financial statements 
of the Transferee Company; 

c) Obtained and read the Scheme and the proposed accounting treatment as specified in clause 16 of the 
Scheme; 

d) Verified that the amounts of post-scheme assets, liabilities, net worth and revenue as at and for the 
year, ended March 31, 2026 have been accu~ately computed based on the audited standalone Ind AS 
financial statements of the Transferee Company and .Transferor Company, after giving effect to the 
proposed accounting treatment as set out in clause 16 of the Scheme; 

e) Tested the arithmetical accuracy of the Statement. 

f) Perf?rmed necessary inquiries with the management and obtained necessary representations. 

9. 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 
("ICAI'') . The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the ICAI. 

10. 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. ' 

11. We have not carried out an audit of the statement, and our procedures are limited to the verification of 
informatcon as detailed in the above paragraph. 

12. Our examination did not extend to any aspects of the legal or propriety nature of the scheme and other 
compliances thereof. i ' 

Opinion 

13. Based oh the procedures performed by us as referred to in the paragraphs above and according to the 
information, explanations and management representations received by us, in regard to:the Statement, we 
are of thr opinion: 

(i) The amounts of pre-scheme assets, liabilities, net worth and revenue as at and for the year ended 
March 31, 2026 of the Transferee Company have been accurately extracted from the audited Ind AS 
financial statements of the respective Company; 

(ii) The :amounts of post-scheme assets, liabiliti~s, net worth and revenue as at and {or the year ended 
Marqh 31 , 2026 have been accurately computed based on the audited standalone Ind AS financial 
stat~ments of the Transferee Company and Transferor Company, after giving effect to the proposed 
accounting treatment as set out in clause 16 of the Scheme; 
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(iii)The Net Worth has been computed in terms of the definition as per regulation 2(1)(s) of the SEBI 
regulations read with sub-section (57) of section 2 of the Companies Act; and 

(iv)The computation of pre-scheme and post-scheme assets, liabilities, net worth and revenue of the 
Transferee Company is arithmetically correct. 

Restriction on Use 

14. This certificate has been issued at th~ request of the management of the Company and is addressed to and 
provided to the Board of Directors, for onwards submission to National Stock Exchange of India Limited 
(NSE), Securities and Exchange Boc3rd of India (SEBI), National Company Law Tribunal (NCL T) and other 
regulatory authority in connection with the Scheme and should not be used for any other person or purpose 
or distributed to anyone or referred to in any document without our prior written consent. Accordingly, we 
do not accept or assume any liability or any duty of care for any other purpose or to any other party to whom 
it is shown or into whose hands it may come. 

For P. Chandrasekar LLP 
Chartered Accountants 
Firm Regn. No. : 0005_80S/S200066. 

~~ 
RaghavendharSekhar 
Partner • 
M.No: 244016 
UDIN:~'2'1·'10/,AJ...C:;?:t,,c 't'-:J I 
Place: Chennai 
Date: May 1 ~. 2026 
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Kothari Petrochemicals Limited Kothari Regd. off.: "Kothari Building", No.115, M.G.Salai, Nungambakkam, Chennai - 600 034. 
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Annexure - I 

Details of assets, liabilities, revenue and net worth as at March 31, 2026, of Kothari Petrochemicals 
Limited ("KPL" I "Transferee Company") pre and post-scheme of amalgamation 

KOTHARI PETROCHEMICALS LIMITED 
("Transferee Company") 

(INR Lakhs) 

Pre-Scheme Post Scheme 
Particulars (Refer Note (Refer Notes 3 

2 below) to 5 below) 

Property, plant and equipment, intangible assets, tangible and 
intangible capital work-in-progress, investment property and 22,265.09 38,699.59 
right of use assets 

Non-Current Financial Assets 8,512.83 10,309.71 

Other Non-Current Assets 14.75 30.39 

Total Non-Current Assets 30,792.67 49,039.69 

Inventories 2,673.88 14,493.56 

Current Financial Assets - Investments, Trade Receivables, 
10,256.38 22,638.02 

Cash and Bank Balance, Other Financial Assets 

Current tax assets (Net) 25.65 73.75 

Other Current Assets 432.25 2,509.41 

Total Current Assets 13,388.16 39,714.73 

Total Assets 44,180.83 88,754.42 

Non-Current Financial Liabilities 167.60 224.43 

Deferred Tax Liabilities 1,398.76 3,995.22 

Total Non-Current Liabilities 1,566.36 4,219.65 

Current Financial Liabilities - Borrowings, Lease Liabilities, 
4,509.09 16,008.47 

Trade Payables and other financial liabilities 

Short Term Provisions 498.45 714.55 

Current Tax Liabilities (Net) 81.77 81.77 

Other Current Liabilities 299.63 942.06 

Total Current Liabilities 5,388.94 17,746.85 
-Total Liabilities /4o~'77~ 6,955.30 21,966.50 

Net Worth lci..·.(i 3~~\ 
·.:: Chennai .- 1 

37,225.14 60,122.37 

Revenue from Operations ~~01~4j:i 
\:.--o ~ j a QRA-St 

~ ~ 59,138.67 83,816.74 
""-: L ~ 1/ I Q.:{ II I \ '~ \ 

I * ~ :tpNNAI I * I (") ,,, 
CIN: L 11101TN1989PLC017347 Plant: ~ ;: 

1 /2-B 33/5 Sathangadu Village, Manali, Chennai - 600 068, India, Phone + 91 44 259 ~ ' 'lna(.:i,i.J~.-z-· 1 44 2594 1524 TIN No. : 33523881406 
~rt:o ACC CST No. 217771 / dt. 20-12-1999 

- GSTIN. 33AAACK1347H1ZX 
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Notes 

1. Write up on History of Company 

Kothari Petrochemicals is a part of the established HC Kothari Group, they are the largest producer 
of high-quality, low-to-mid molecular weight Polyisobutylene in India since 1990. They are the 
market leader of various grades of Polyisobutylene in India and are applied in segments such as 
Lubricant & Dispersant, Fuel Additive, Grease, Adhesive, Sealant, Rubber Manufacturing, 
Personal Care, Masterbatch etc. 

2. The amounts of pre-scheme assets, liabilities, net worth and revenue as at and for the year ended 
March 31, 2026, have been computed based on the audited Ind AS financial statements of the 
Transferee Company. 

3. The amounts of post-scheme assets, liabilities, net worth and revenue as at and for the year ended 
March 31, 2026 have been computed based on the audited Ind AS financial statements of the 
Transferee Company and Transferor Company, after giving effect to the proposed accounting 
treatment as set out in clause 16 of the Scheme. Post scheme incorporates the merger of Kothari 
Sugars and Chemicals Limited (Transferor Company) with Kothari Petrochemicals Limited 
("Transferee Company") after the proposed amalgamation as per the Scheme. 

4. The amounts of post-scheme assets, liabilities, net worth and revenue are provisional and prepared 
to indicate the effect of the scheme on the financial position/performance of the Transferee 
Company. The same will undergo changes based on the Effective Date (as defined in the Scheme). 

5. Net worth has been computed in terms of regulation 2(1)(s) of SEBI (Listing Obligation and 
Disclosure Requirements) Regulation, 2015 read with sub-section (57) of section 2 of the 
Companies Act, 2013 , which defines it as the aggregate value of the paid-up share capital and all 
reserves created out of the profits, 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. 

for P Chandrasekar LLP 
Chartered Accountants 
FRN: 000580S/S200066 

Raghavendhar Sekhar 
Partner 
M. No. 244016 
Chennai 
UD IN: tX b2..£t t.. 0 lb z..1,..; 

Chennai 
May 19, 2026 

Plant: 

for Kothari Petrochemicals Li 

J7 
S. Sivamahesh 

Chief Financial Officer 

1/2-B 33/5 Sathangadu Village, Manali, Chennai - 600 068, India, Phone +91442594 1308 / 309, Fax +914425941524 

CIN: L 11101TN1989PLC017347 
TIN No.: 33523881406 
CST No. 217771 / dt. 20-12-1999 
GSTIN : 33AAACK 134 7H 1 ZX 
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To 

Mis. P. Chandrasekar LLP 
CHARTERED ACCOUNT ANTS 

No. 18A, pt Floor, Plot No. 5, Balaiah Avenue, Luz, 
Mylapore, Chennai - 600 004. Email: chennai@pchandrasekar.com 

The Board of Directors, 
Kothari Sugars and Chemicals Limited 
Chennai 

Subject: Independent Auditors' Certificate in respect of the proposed accounting treatment as 
mentioned in the Proposed Scheme of Amalgamation between Kothari Sugars and Chemicals 
Limited (Transferor Company) and Kothari Petrochemicals Limited (Transferee Company) 
and their respective shareholders and creditors under Sections 230 to 232 of the Companies 
Act, 2013 ("the Scheme"). 

1. We, M/s. P. Chandrasekar LLP, Chartered Accountants (Firm Registration No. 
FRN000580S/S200066), the statutory auditors of Kothari Sugars and Chemicals Limited 
("KSCL" or "the Transferor Company"), having its registered office at Kothari Building, No. 
115, Nungambakkam High Road, Chennai - 600034, Tamil Nadu, issue this certificate in 
accordance with the terms of our engagement with the Transferor Company. 

2. We have examined the proposed accounting treatment specified in Clause 16 of the Proposed 
Scheme of Amalgamation between Kothari Sugars and Chemicals Limited ("Transferor 
Company") and Kothari Petrochemicals Limited ("Transferee Company") and their respective 
shareholders and creditors under Sections 230 to 232 of the Companies Act, 2013 ("the 
Scheme"), and the relevant provisions of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and circulars issued thereunder (hereinafter referred to as the 
"Proposed Scheme") with reference to its compliance with the applicable Indian Accounting 
Standards notified under Section 133 of the Act, read with the rules made there under and other 
generally accepted accounting principles. 

For ease of reference, the said Clause 16.9 of the Proposed Scheme, duly authenticated on behalf 
of the Transferor Company, is reproduced in the Annexure to this certificate ("the Statement") 
and initialled by us only for identification. 

Management Responsibility 

3. The responsibility for the preparation of the Scheme and its compliance with the relevant laws 
and regulations, including the applicable Indian Accounting Standards ("Ind AS") notified under 
Section 133 of the Companies Act, 2013 read with relevant rules thereunder and other Generally 
Accepted Accounting Principles in India ("GAAP"), rests with the Board of Directors of the 
Companies involved in the Scheme. This responsibility includes the design, implementation and 
maintenance of internal controls relevant to the preparation and presentation of the Scheme; the 
selection and application of an appropriate basis of preparation; and making estimates and 
judgements that are reasonable in the circumstances. 

Annexure 29(B)
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this certificate, nor anything said or done in the course of, or in connection with, the services 
that are the subject of this certificate, will extend any duty of care that we may have in our 
capacity as statutory auditors of the financial statements of the Company. 

5. 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 oflndia ("ICAI"), and the Standards on Auditing specified under Section 143(10) 
of the Companies Act, 2013, to the extent applicable for the purpose of this certificate. The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the ICAI. 

6. 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, issued by the ICAI. Our 
examination did not extend to any other parts or aspects of a legal or proprietary nature in the 
aforesaid Scheme. 

Opinion 

7. The Proposed Scheme has been approved by the Board of Directors of the Company in its 
meeting held on May 19, 2026. The appointed date for this Proposed Scheme is April 1, 2026 
or such other date as may be fixed or approved by the Tribunal. 

8. Based on our examination and according to the information and explanations given to us, as 
stated in Clause 16.9 of Part C of the Proposed Scheme, which becomes effective on the 
appointed date, the Transferor Company shall stand dissolved without being wound up. 
Accordingly, there is no accounting treatment prescribed under the Proposed Scheme in the 
books of account of the Transferor Company. 

Restrictions on Use 

9. This certificate is addressed to and provided to the Board of Directors of Kothari Sugars and 
Chemicals Limited (Transferor Company) solely in connection with the Scheme and for the 
purpose of onward submission to the National Company Law Tribunal, Chennai, the Securities 
and Exchange Board of India, the National Stock Exchange of India Limited, and such other 
regulatory authorities as may be required under Applicable Laws. This certificate should not be 
used for any other purpose or by any other person or authority. Accordingly, we do not accept 
or assume any liability or duty of care for any other purpose or to any other person to whom this 
certificate is shown or into whose hands it may come without our prior written consent. 

Place: Chennai 
Date: May 19, 2026 
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CtJ Kothari 
SUGARS AND CHEMICALS LTD 

Kothari Sugars and Chemicals Limited 
Regd. off.: "Kothari Buildings", No.115, M.G.Salai, Nungambakkam, Chennai - 600 034. 

Phone : 044-35225500 / 501 www.hckotharigroup.com/kscl 

Extract of Clause 16.9 of Part C of the Proposed Scheme 

HQCif 
G R O U P 

ANNEXURE 

(As appearing in the Scheme of Amalgamation between Kothari Sugars and Chemicals 
Limited and Kothari Petrochemicals Limited approved by the Board of Directors of KSCL on 

May 19, 2026) 

"16.9. The Transferor Company shall stand dissolved without being wound up upon the Scheme 
becoming effective and all the assets and liabilities of the Transferor Company shall be transferred 
to the Transferee Company in terms of the Scheme. Accordingly, there is no accounting treatment 
in the books of account of the Transferor Company is prescribed in this Scheme. 

for P Chandrasekar LLP 
Chartered Accountants 
Firm Registration No.: FRN 000580S/S200066 

~~ 
Raghavendhar Sekhar 
Partner 
Membership No.: '244016 

Place : Chennai 
Date : May 19, 2026 

Sugar Units : 

for Kothari Sugars and Chemicals Limited 

:::}( 
Company Secretary 

CIN : L15421TN1960PLC004310 

Unit -1: Kattur Post• 621 706, Lalgudi Taluk, Trichy Dist.,Tamilnadu, Phone: 0431-2541224 I 2541350, Fax : 0431-2541451 

Unit• II: Sathamangalam Village, Vetriyur Post : 621 707. Ariyalur Dist., Tamilnadu, Phone: 04329-320800 

TIN No. : 33790460019 dt 1-1-2007 
CST No. 24518 dt. 26-06-1961 
GSTIN : 33AABCK2495F1ZP 
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To 

M/s. P. Chandrasekar LLP 
CHARTERED ACCOUNTANTS 

No. 18A, 1'1 Floor, Plot No. 5, Balaiah Avenue, Luz, 
Mylapore, Chennai - 600 004. Email: chennai@pchandrasekar.com 

The Board of Directors, 
Kothari Petrochemicals Limited 
Chennai 

Subject: Independent Auditors' Certificate in respect of the proposed accounting treatment as 
mentioned in the Scheme of Amalgamation between Kothari Sugars and Chemicals Limited 
{Transferor Company) and Kothari Petrochemicals Limited (Transferee Company) and their 
respective shareholders and creditors under Sections 230 to 232 of the Companies Act, 2013 
("the Scheme") 

1. We, Mis. P. Chandrasekar LLP, Chartered Accountants (Firm Registration No. 
FRN000580S/S200066), the statutory auditors of Kothari Petrochemicals Limited ("KPL" or 
"the Transferee Company"), having its registered office at Kothari Building, No. 115, 
Nungambakkam High Road, Chennai - 600034, Tamil Nadu, issue this certificate in 
accordance with the terms of our engagement with the Transferee Company. 

2. We have examined the proposed accounting treatment specified in Clause 16 of the Proposed 
Scheme of Amalgamation between Kothari Sugars and Chemicals Limited ("Transferor 
Company") and Kothari Petrochemicals Limited ("Transferee Company") and their respective 
shareholders and creditors under Sections 230 to 232 of the Companies Act, 2013 ("the 
Scheme"), and the relevant provisions of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and circulars issued thereunder (hereinafter referred to as the 
"Proposed Scheme") with reference to its compliance with the applicable Indian Accounting 
Standards notified under Section 133 of the Act, read with the rules made there under and other 
generally accepted accounting principles. 

For ease ofreference, the said Clause 16 of the Proposed Scheme, duly authenticated on behalf 
of the Transferee Company, is reproduced in the Annexure to this certificate ("the Statement") 
and initialled by us only for identification. 

Management Responsibility 

3. The responsibility for the preparation of the Scheme and its compliance with the relevant laws 
and regulations, including the applicable Indian Accounting Standards ("Ind AS") notified 
under Section 13 3 of the Companies Act, 2013 read with relevant rules thereunder and other 
Generally Accepted Accounting Principles in India ("GAAP"), rests with the Board of 
Directors of the Companies involved in the Scheme. This responsibility includes the design, 
implementation and maintenance of internal controls relevant to the preparation and 
presentation of the Scheme; the selection and application of an appropriate basis of preparation; 
and making estimates and judgements that are reasonable in the circumstances. 

Auditors' Responsibility 

4. Our responsibility is to examine and report whether the accounting treatment proposed in the 
Scheme, as specified in Clause 16 and reproduced in the Statement, is in conformity with the 
applicable Indian Accounting Standards notified under Section 133 of the Companies Act, 
2013 and in line with the Generally Accepted Accounting Principles in India. Nothing 
contained in this certificate, nor anything said or done in the course of, or in c • with, 
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the services that are the subject of this certificate, will extend any duty of care that we may 
have in our capacity as statutory auditors of the financial statements of the Company. 

5. 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 ("ICAI"), and the Standards on Auditing specified under 
Section 143(10) of the Companies Act, 2013, to the extent applicable for the purpose of this 
certificate. The Guidance Note requires that we comply with the ethical requirements of the 
Code of Ethics issued by the ICAI. 

6. 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, issued by the 
ICAI. Our examination did not extend to any other parts or aspects of a legal or proprietary 
nature in the aforesaid Scheme. 

Opinion 

7. The Proposed Scheme has been approved by the Board of Directors of the Company in its 
meeting held on May 19, 2026. The appointed date for the purpose of this Proposed Scheme 
is April 01, 2026, or such other date as may be approved by the Tribunal. 

8. Based on our examination and according to the information and explanations provided to us, 
in our opinion, the proposed accounting treatment contained in Clause 16 of Part C of the 
Proposed Scheme is in compliance with SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, notified under Section 133 of the Companies Act and other 
generally accepted accounting principles, as applicable. 

Restrictions on Use 

9. This certificate is addressed to and provided to the Board of Directors of Kothari 
Petrochemicals Limited (Transferee Company) solely in connection with the Scheme and for 
the purpose of onward submission to the National Company Law Tribunal, Chennai, the 
Securities and Exchange Board of India, the National Stock Exchange of India Limited, and 
such other regulatory authorities as may be required under Applicable Laws. This certificate 
should not be used for any other purpose or by any other person or authority. Accordingly, we 
do not accept or assume any liability or duty of care for any other purpose or to any other 
person to whom this certificate is shown or into whose hands it may come without our prior 
written consent. 

for P Chandrasekar LLP 
Chartered Accountants 

~ 1::::-No.: FRN 000580S/S200066 

Ra:lavendhar Sekhar 
Partner 
Membership No.: 244016 
UDIN: 26244016IGPAEF1114 

Place: Chennai 
Date: May 19, 2026 

292



Kothari Kothari Petrochemicals Limited 
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Plant: 

ANNEXURE 

Extract of Clause 16 - Accounting Treatment in the Books of Transferee Company 

(As appearing in the Scheme of Amalgamation between Kothari Sugars and Chemicals Limited 
and Kothari Petrochemicals Limited approved by the Board of Directors on May 19, 2026) 

16. ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEREE COMPANY 

16.1 On this Scheme taking effect, the Transferee Company shall account for amalgamation of 
Transferor Company with the Transferee Company in its books of account as under: 

16.2 Notwithstanding anything contained in any other clause in the Scheme, amalgamation of the 
Transferor Company with the Transferee Company shall be accounted for in accordance with 
pooling of interest method for common control business combinations mentioned in Appendix 
C of Indian Accounting Standard (Ind AS) 103 - Business Combinations or any other relevant 
or related requirement under the Act, as may be applicable. 

16.3 The assets and liabilities of the Transferor Company transferred and vested in Transferee 
Company under this Scheme shall be recorded in the books of the Transferee Company at the 
value and in the same form as recorded in the books of Transferor Company. In case of any 
differences in accounting policy between the Transferee Company and the Transferor 
Company, accounting policies followed by the Transferee Company shall prevail and impact 
of the same shall be quantified and appropriately adjusted in accordance with the accounting 
policies followed by the Transferee Company to ensure the financial statements reflect the 
financial position on the basis of consistent accounting policy. 

16. 4 The identity of the reserves of Transferor Company (including securities premium and 
retained earnings), shall be preserved and they shall appear in the financial statements of 
Transferee Company in the same form, in which they appeared in the financial statements of 
the Transferor Company. 

16.5 The Transferee Company shall credit its share capital account with the aggregate face value 
of the equity shares issued to the shareholders of the Transferor Company as of the Record 
Date pursuant to this Scheme. 

16. 6 The inter-corporate investments/deposits/loans and advances between the Transferee 
Company and the Transferor Company will stand cancelled and there shall be no further 
obligation in that behalf. 

16. 7 The difference, if any, between the amount recorded as share capital issued by the Transferee 
Company and the amount of share capital of the Transferor Company shall be transferred to 
capital reserve. The amount of paid-up capital in the Transferee Company to the extent it is 
not represented by issued and paid-up s ;;.--.._,--- • es shall be re­
casted as capital reserve. 

Cont ..... 2/-

1/2-B 33/5 Sathangadu Village, Manali, Chennai - 600 068, India, Phone +91 44 2594 1308 / 309, Fax +91 44 

CIN: L 11101TN1989PLC017347 
TIN No. : 33523881406 
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GSTIN: 33AAACK1347H1ZX 293



Kothari Kothari Petrochemicals Limited 
Regd. off.: "Kothari Building", No.115, M.G.Salai, Nungambakkam, Chennai - 600 034. 

PETilOCKEMICALS LTD Phone : 044-35225500 / 501, www.kotharipetrochemicals.com G R O U P 

.. (2) .. 

16. 8 The financial information in the financial statements in respect of prior periods will be 
restated as if the business combination had occurred from the beginning of the preceding 
period in the financial statements, irrespective of the actual date of the combination. 

16.9 The Transferor Company shall stand dissolved without being wound up upon the Scheme 
becoming effective and all the assets and liabilities of the Transferor Company shall be 
transferred to the Transferee Company in terms of the Scheme. Accordingly, there is no 
accounting treatment in the books of account of the Transferor Company is prescribed in this 
Scheme. 

for P Chandrasekar LLP 
Chartered Accountants 

i {;on No.: FRN 000580S/S200066 

for Kothari Petrot emicals Limited 

y:.~i 
K. Priya 

Company Secreta 

Plant: 

Raghavendhar Sekhar 
Partner 
Membership No.: 244016 

Place: Chennai 
Date: 19.05.2026 

1/2-B 33/5 Sathangadu Village, Manali, Chennai - 600 068, India, Phone +91442594 13081309, Fax i 91442594 1524 
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. HISTORY OF EQUITY SHARE CAPITAL - KOTHARI SUGARS AND CHEMICP'·C. LIMITED Annexure - 29(C) 
2'fC.. 

A. The following table sets forth the history of the Equity Share capital of our Compan• : 

No. of shares 
Cumulative Equity Share Capital 

Date of Allotment allotted/ Face Value (~) Issue Price (~) Amount(~) 
Type of Issue (IPO/FPO/ Preferential Issue/ Cumulative 

Cumulative 
(extinguished) 

Scheme/Bonus/ Rights Issue etc.) capital (No. of 
Capital(~) 

shares) 

10.11.1960 7,200 10 10 72,000 Subscription to MOA 7,200 72,000 

26.11.1960 2,42,800 10 10 24,28,000 
Private subscription: Allotted to Directors & 

2,50,000 25,00,000 
Friends and Madras Industrial Investments 

26.12.1960 1,50,000 10 10 15,00,000 Private subscription: Allotted to LIC 4,00,000 40,00,000 

13.01.1961 3,72,100 10 10 37,21,000 
IPO floated for 4 lakhs shares: 7,11,250 applied 

7,72,100 77,21,000 
out of this 3, 72,100 Allotted to Public 

09.02.1961 27,900 10 10 2,79,000 
IPO balance allotment of above 6,650 for public 

8,00,000 80,00,000 
and 21,250 to Blue mounta in. Totallying to 27,900 

Rights Issue: Allotted 1,17,351 shares to the 
14.07.1972 3,82,345 10 10 38,23,450 Shareholders and 2,64,994 other than 11,82,345 1,18,23,450 

shareholders 

20.07.1972 64,031 10 10 6,40,310 Rights Issue: Allotted 64,031 shares 12,46,376 1,24,63, 760 

30.08.1972 1,42,201 10 10 14,22,010 Rights Issue: Allotted 1,42,201 shares 13,88,577 1,38,85,770 

30.08.1972 11,325 10 10 1,13,250 Rights Issue: Allotted 11,325 shares 13,99,902 1,39,99,020 

Further Public Issue: 2 lakhs a llotted to 
27.02.1973 2,00,098 10 10 20,00,980 Mysore State Industria l Investment 16,00,000 • nM 

1,60~00 
~ 98 a llotted to Kothari & Sons ~~ 



Cumulat ive Equity Share Capital 
No. of shares 

Type of Issue (IPO/ FPO/ Preferential Issue/ Cumulative 
Date of Allotment allotted/ Face Value ("!) Issue Price ("!) Amount(") Cumulative 

(extinguished) 
Scheme/Bonus/ Rights Issue etc.) capital (No. of 

Capital(~) 
shares) 

28-07-1989 27,69,700 10 10 2, 76,97,000 
Rights Issue: 3 shares for 2 shares. Allotted 276 

43,69,700 4,36,97,000 
lakhs shares to t he Shareholders 

(1,76,077 debentures converted to equity as per 

01-10-1992 44,01,925 10 10 4,40,19,250 issue term (25 equity shares for 1 debentu re) i.e., 87,71,625 8,77,16,250 

176077*25=4401925 

(40,773 debentures converted to equity as per 

23-02-1993 10,19,325 10 10 1,01,93,250 issue term (25 equ ity shares for 1 debenture) i.e., 97,90,950 9,79,09,500 

40773*25i1019325 

28-06-1993 49,27,975 10 10 4,92,79,750 49,27,975 shares issued during the year - 1994 1,47,18,925 14, 71,89,250 

25-01-1995 18,112 10 10 1,81,120.00 
Forfeiture of 18112 shares for non payment of 

1,47,00,813 14,70,08,130 
call money 

12-06-1995 1,95,279 10 10 19,52,790.00 
Allotment of 195279 for amalgamation of 

1,48,96,092 14,89,60,920 
inorganics india ltd - BM date 12-06-1995 

22-08-1995 1,000 10 10 10,000.00 Cancellation of Forfeited shares 1,48,97,092 14,89, 70,920 

Pursuant to AAIFR Order dated 17.06.2004, the 

paid-up equity share capital of the Company 

26.07.2004 reduced from Rs.14,89,70,920 consisting of 

(Reduction 1,48,97,092 equity shares of Rs.10/- each fully 

and consolidation) - - - paid up to Rs.74,48,550 (made up out of 
8,28,88,580 82,88,85,800 -& 1,48,97,092 shares of Re.0.50 each.) and 

26.07.2004 consolidated into 7,44,855 equity shares for Rs. 
(Allotment) 10 each. Further 8,21,43,725 numbers of equity 

share of Rs.10/- were allotted to the promoters 

and financial institutions as perthe AAIFR Ord er -

/4~r_:_·: :_lj~ 
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HISTORY OF EQUITY SHARE CAPITAL- KOTHARI PETROCHEMICALS LIMITED 

A. The following table sets forth the history of the Equity Share capital of our Company: 

Cumulative Equity Share Capital 
No. of shares Type of Issue (IPO/FPO/ Paid Up 

Date of Allotment allotted/ Face Value (!It:} Issue Price (~) Amount(") Preferential Issue/ 
(extinguished) Scheme/Bonus/ Rights Issue etc.) Cumulative capital Cumulat ive 

(No. of shares) Capital (1') 

Subscript ion to the 
28.04.1989 700 10 10 7,000 Memorandum of 700 7,000 

Association 

29.10.1996 3,22,05, 700 10 10 32,20,57,000 Public offer (IPO) 3,22,06,400 32,20,64,000 

16.12.2006 2,66,40,000 10 10 26,64,00,000 
Allotement pursuant to Merger 

5,88,46,400 58,84,64,000 
with Primetra Technologies 
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Kothari Sugars and Chemicals Limited ffJ Kothari Regd. oft.: "Kothari Buildings", No,115, M.G.Salal, Nungambakkam, Chennal • 600 034. 
Phone : 044-35225500 / 501 www.hcKothangroup.com/kscl 

SUDAII& AHO CH£MICAlll LTO 

To 

Manager - Listing Compliance 
National Stock Exchange of India Limited 
' xchange Plaza' C-1 , Block G, 
Bandra Kurla Complex 
Bandra (E) Mumbai - 400051 

Symbol: KOTARISUG 

Dear Sir / Madam, 

G R O U P 

29th May 2026 

Sub: Application for obtaining approval under Regulation 37 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBJ LODR Regulations") for the proposed Scheme of 
Amalgamation of Kothari Sugars and Chemicals Limited ("KSCL" or "Transferor 
Company") with and into Kothari Petrochemicals Limited ("KPL" or '4Transfcree 
Company") and their respective shareholders and creditors ("Draft Scheme"), 
presented under Section 230-232 read· with other applicable provisions of the 
Companies Act, 2013 and the relevant rules framed thereunder and the regulations 
and circu.Ja.-s issued by the Securities and Exchange Board of lndia (in each case 
including any statutory modification(s) or re-enactment(s) thereof for the time being 
in force). 

In connection with the aforementioned application, we hereby confirm that there is no action 
taken by the Government / Regulatory body / Agency against the Transferor and Transferee 
Companies involved in the Scheme of Amalgamation that would have any impact on the 
Scheme of Amalgamation. 

Thanking you. 

Yours faithfully, 
for Kothari Sugars and Chemicals Limited 

Company Secretary & Compliance Officer 

Sugar Unll, : 

Unit - I: Kanu, Post · 621 706, lalgudi Taluk, Trichy Dist..Tamilnadu, Phone: 0431-2541224 / 2541350, Fax· 0431-2541451 
Unit• II: Sathamangalam Village, Vetriyur Post: 621 707. Ar1yalu1 Dist., Tamilnadu, Phone. 04329,320800 

CIN • L 15421TN1960PLC004310 
TIN No.: 33790460019 dt 1-1-2007 
CST No. 24518 di. 26-06, 1961 
GSTIN 33AA8CK2495F1ZP 

Annexure 29(D)
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~ Kothari 
Kothari Sugars and Chemicals Limited 

Aegd. ott.: 'Kothari Buildings", No.115, M.G.Salai, Nungambakkam, Chennai -600 034. 
Phone • 044-35225500 / 501 www.hckotharigroup.com/kscl 

SUGARS ANO CHEM I CALS LTD G R O U P 

Sugar Units ! 

Detailed rationale for arriving at the swap ratio 

To 

Manager- Listing Compliance, 
ational Stock Exchange of India Ltd. 

'Exchange Plaza', C-1, Block G 
Bandra Kurla Complex, Bandra (E) 
Mumbai - 400 051 

Symbol: KOT ARISUG 

Dear Sfr I Madam 

29th May 2026 

Sub: Application for obtaining approval under Regulation 37 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI LODR Regulations") for the proposed Scheme of 
Amalgamation of Kothari Sugars and Chemicals Limited ("KSCL" or 
"Transferor Company") with and into Kothari Petrochemicals Limited ("KPL" 
or "Transferee Company") and their respective shareholders and creditors 
("Draft Scheme"), presented under Section 230-232 read with other applicable 
provisions of the Companies Act, 2013 and the relevant rules framed thereunder 
and the regulations and circulars issued by the Securities and Exchange Board of 
India (in each case including any statutory modification(s) or re-enactment(s) 
thereof for the time being in force). 

It is hereby s1.1bmitted that the Board of Directors of the Company have taken into 
consideration the fair valuation exercise carried out and the Joint Valuation Report issued 
Mr. Mahek Vikamsey, Partner, KPMG Valuation Services LLP, a Registered Valuer 
(Securities or Financial Assets) IBBI Registration No. IBBI/RV/05/2019/11313 and Mr. S. 
Sundar Raman, a Registered Valuer (Securities or Financial Assets) IBBI Registration No. 
IBBJ/RV/06/2019/1 l l 85 to arrive at the share exchange ratio for the purpose of the proposed 
Scheme of Amalgamation. The valuation report and share exchange ratio have been 
considered and con-oborated by a fairness opinion issued by M/s. Saffron Capital Advisors 
Private Limited, an Independent SEBI registered Category l Merchant Banker (SEBI Regn. 
No. INM0000 I 1211). 

Further, the Audit Committee and the Committee oflndependent Directors have based on the 
above reports considered and recommended the valuation report and swap ratio to the Board. 

Thanking you, 

Yours faithfully 
for Kothari Sugars and Chemicals Limited 

., . 

Company Secretary & Compliance Officer 

CIN: L 15421TN!960PLC004310 

Unit• I: Kattu, Post• 621 706, Lalgudi Taluk, Trichy Oist.,Tamilnadu, Phone: 0431-2541224 / 2541350, FIil(: 0431,2541451 
Uni1 II: Sathamangalam Village, Vetrivur Post: 621 707. Ariyalur Dist., Tamilnadu, Phone ; 04329·320800 

TIN No,: 33790460019 di 1-1-2007 
CST No. 24518 dt. 26-06-1961 
GSTIN • 33AABCK2495F1 ZP 
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9:J 
Kothari 

Kothari Sugars and Chemicals limited 
Regd. otf .. "Kothari Bullalngs·, No. 115, M.G.Salal. Nungambakkam, ChonnaI • 600 034. 

Phone: 044-35225500 / 501 www.hckolha1igroup.com/ksc1 
SU&AIIS AIID CHEMICALt LTD G R O U P 

Benefits of the scheme to public shareholders 

To 29th May 2026 

Manager- Listing Compliance, 
ational Stock Exchange oflndia Ltd. 

Exchange Plaza C-1 , Block G 
Bandra Kurla Complex, Bandra (E) 
Mumbai - 400 051 

Symbol: KOTARTSUG 

Dear Sir / Madam 

Sub: Application for obtaining approval under Regulation 37 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBT LODR Regulations") for the proposed Scheme of 
Amalgamation of Kothari Sugars and Chemicals Limited ("KSCL" or 
Transferor Company") with and into Kothari Petrochemicals Limjted ("KPL" or 

' Tran feree Company") and their respective shareholders and c.-editors ("Draft 
Scheme"), presented under Section 230-232 read with other applicable provisions 
of the Companies Act, 2013 and the relevant rules framed thereunder and the 
regulations and circulars issued by the Secu.-ities and Exchange Board of India (in 
each case including any statutory modification(s) or re-enactment(s) thereof for 
the time being in force). 

Benefits of the Scheme are elaborated in Part A, Clause 3 'Rationale, Objective and overview 
of this Scheme which inter alia includes benefits to the shareholders of the Company. It is 
expected that the proposed Scheme would be beneficial to all the stakeholders including 
public sl1areholders by, inter-alia: 

(a) The Transferor Company and the Transferee Company are part of the same group and 
operate under common control. The proposed amalgamation will simplify and rationalise 
the existing group structure. The Scheme will consolidate the businesses of the Transferor 
Company with the Transferee Company, thereby eliminating multiple corporate entities 
within the group; 

(b) The amalgamation will eliminate duplication of administrative, operational regulatory, 
compliance related and corporate overhead costs associated with maintaining separate 
legal entities and will further facilitate un1fied management, streamlined governance and 
strategic planning for the combined bu inesses; 

(c) Result in a Transferee Company that is expected to have improved financial strength. 
Particularly the Companies believe the combined business will augment revenue growth 
and profitability. Further, the Companies expect that tbeir combined balance sheet will 
provide diverse strategic options arising from cost efficiencies and synergies and improve 
overall financial flexibility; 

CIN • L15421TN1960PLC004310 

2..'f f. 

Unit . anur Post • 6 , lalgudi Taluk, Trichy Oist.,Tamilnadu, Phone: 0431-2541224 I 254135D, fax : 0431 -2541451 
Unit • II: Sathamangalam Village, Vetriyur Post : 621 707 Ariyalur Dist., l amilnadu, Phone : 04329-320800 

TIN No. : 33790460019 di 1-1 ·2007 
CST No. 24518 di. 26,06-1961 
GSTIN . 33AABCK2495f1ZP 
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CtJ 
Kothari 

Kothari Sugars and Chemicals Limited 
Regd. off .. ' Kothari Buildings", No.115, M.G.Salai, Nungamt>akkam, Chennai • 600 034. 

Phone ; 044-35225500 / 501 www.hckotharigroup.com/kscl 
$UBAAS o\llD CHEMICALS LTD G R O U P 

Sugar Units : 

(d) The consolidation of the operations of the Companies is expected to generate economies 
of scale. Integration of managerial expertise, technical capabilities and operational 
infrastructure will enable better uti lization of resources and improved productivity; 

( e) A stronger integrated entity will be better positioned to pursue strategic growth initiatives, 
technological upgrades and expansion opportunities in both domestic and international 
markets; 

(f) The Scheme will enable a stronger organisational base and enhance the capacity of the 
combined entity to pursue future growth opportunities and improve long-term value 
creation for its stakeholders· 

(g) Consolidation of funds and resources would lead to improved availability of capital 
which could be allocated more efficiently / optimally to pursue growth opportunities 
under the respective businesses. 

Further we wish to submit that the swap ratio for this proposed Scheme has been arrived at 
based on the Joint Valuation Report and the fairness opinion issued by a Category l SEBI 
Registered Merchant Banker. It is on this basis that the shareholders of the Transferor 
Companies involved in the Scheme shall be 'allotted shares of Kothari Petrochemicals 
Limited. 

Details of change in value of the public shareholding pre and post scheme of amalgamation 
as on 22nd May 2026 is as follows: 

Pre-Scheme Post-Scheme 

Particulars 
(Public Shareholding) (Pttblic Shareholding) 

No.of % of public No. of % of public 
shares holding shares holding 

Kothari Sugars and Chemicals 
2, 19,40,980 26.47 N.A. N.A. 

Limited (Transferor Company) 
'-

Kothari Petrochemicals 
l ,63,49 395 27.78 2,07 37,591 27.50 

Limited (Transferee Company) 

Thanking you, 

Yours faithfully 
.for Kothari Sugars and Chemicals Limited 

Company Secretary & Compliance Officer 

C!N : L 15421TN1960PLC004310 

Unit • I: Kattur Post · 621 706, Lalgudi Taluk, Trichv Oist.,Tamilnadu, Phone: 0431-2541224 I 2541350, Fax. 0431-2541451 
Unit • II: Sathamangalam Village, Vetriyur Post : 621 707. Ariyalur Dist., T amilnatlu, Phone : 04329-320800 

TIN No. : 33790460019 dt 1 • 1 ·2007 
CST Ng, 24518 dt. 26·06-1 961 
GSTIN : 33AABCK2495f1 ZP 
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Kothari Sugars and Chemicals Limited 
Hegd. ofL ' Kothari BUIidings", No.115, M.G.Salai. Nungambakkam, Chennai • 600 034. 

Phone : 044-35225500 / 501 www.~ckotharigroup.corrvkscl 
suuns ~HD CHfMtCA!S LTD G A O U P 

Sugar Units : 

Tax/other liabilitv/benefit arising to the entities involved in the scheme, if all\' 

To 

Manager- Listing Compliance, 
National Stock Exchange of India Ltd. 
'Exchange Plaza C-1 , Block G 
Bandra Kurla Complex, Bandra (E) 
Mumbai - 400 051 

Symbol: KOTARISUG 

Dear Sir / Madam, 

29th May 2026 

Sub: Application for obtaining approval under Regulation 37 of the Securities an'd 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI LODR Regulations") for the proposed Scheme of 
Amalgamation of Kothari Sugars and Chemicals Limited ("KSCL" or 
"Transferor Company") with and into Kothari Petrochemicals Limited ("KPL" 
or "Transferee Company") and their respective shareholders and creditors 
("Draft Scheme"), presented under Section 230-232 read with other applicable 
provisions of the Companies Act, 2013 and the relevant rules framed thereunder 
and the regulations and circulars issued by the Securities and Exchange Board of 
India (in each case including any statutory rnodification(s) or re-enactment(s) 
thereof for the time being in force). 

The Scheme has been drawn up in compliance with the conditions relating to ' Merger ' or 
"Amalgamation' as specified under Section 2(18) of the Income Tax Act, J 961 /Section 2(6) 
of Income Tax Act, 2025 ("IT Act '). Accordingly, the transfer and vesting of the Transferor 
Company to the Transferee Company shall not result in any tax liability under the IT Act. 

Further pursuant to Clause 19 of the Scheme, upon effectiveness of the Scheme, any tax 
benefit / the brought forward tax losses of Transferor Company if any shall be available to 
the Transferee Company subject to satisfaction of the conditions provided under the 
provisions of the IT Act. 

It is further clarified and submitted that other than what is mentioned in the Scheme of 
Amalgamation, no tax, other liability, benefit shall arise in the hands of the Transferor and 
Transferee Companies. 

TI1anking you, 

Yours faithfully 
for Kothari Suga.rs and Chemicals Limited 

Company Secretary & Compliance Officer 

CIN: l 15421lN1960PLC004310 

Unit • I: Kanur Post - 621 706, Lalgurli Taluk, Trichy Disr.,Tamilnadu, Phone: 0431 ·2541224 / 2541350, Fax: 0431-2541451 
Unit • II: Sathamangalam Village, Ve1riyu1 Poat ; 621 707. Ariyalur Dist., Tamilnadu, Phone : 04329·320800 

TIN No. : 33790460019 dt 1-1-2007 
CST No. 24518 dt. 26-06, 198 I 
GSTIN : 33AABCK2495F1 ZP 

Annexure 29(G)
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~ Kothari 
Kothari Sugars and Chemicals Limited 

Regd. ott.: "Kothari Buildings·. No.115, M.G.Salai, Nungambakkam, Chenna1 - 600 034. 
Phone : 044-35225500 / 501 www tick.otharigroup.corn/k.scl 

SUOARS AMII CHEMICALS LTD G R O U P 

To 

Manager - Listing Compliance 
National Stock Exchange of India Limited 
'Exchange Plaza , C-1, Block G, 
Bandra Kurla Complex, 
Bandra {E), Mumbai - 400051 

Symbol: KOTARISUG 

Dear Sir / Madam, 

29th May 2026 

Sub: Application for obtaining approval under Regulation 37 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI LODR Regulations") for the proposed Scheme of 
Amalgamation of Kothari Sugars and Chemicals Limited ("KSCL" or "Transferor 
Company") with and into Kothari Petrochemicals Limited ("KPL" or "Transferee 
Company") and their respective shareholder and creditors (''Draft Scheme'), 
presented under Section 230 - 232 read with other applicable provisions of the 
Companies Act, 2013 and the relevant rules framed thereunder and the regulations 
and circulars issued by the Securities and Exchange Boai-d of India (in each case 
including any statutoi-y modification(s) or re-enactment(s) thereof for the time 
being in force). 

In connection with the aforementioned application, the following accounting treatment 
specified in the Scheme of Amalgamation is in compliance with the Indian Accounting 
Standards and the same has been certified by Mis. P. Chandrasekar LLP, Chartered 
Accountants (Finn Registration No. FRN000580S/S200066) the statutory auditors of Kothari 
Sugars and Chemicals Limited vide his Certificate in the Annexure 10 : 

ACCOUNTING TREATMENT 

1. On this Scheme taking effect the Transferee Company shall account for amalgamation of 
Transferor Company with the Transferee Company in its books of account as under: 

2. otwithstanding anythjng contained in any other clause in the Scheme, amalgamation of 
the Transferor Company with the Transferee Company shall be accounted for in 
accordance with pooling of interest method for common control business combinations 
mentioned in Appendix C of Indian Accounting Standard (fnd AS) I 03 - Business 
Combinations or any other relevant or related requirement under the Act, as may he 
applicable. 

3. The a sets and liabilities of the Transferor Company transferred and vested in Transferee 
Company under this Scheme shall be recorded in the books of the Transferee Company at 
the value and in the same form as recorded in the books of Transferor Company. In case 
of any difference in accounting policy between the Transferee Company and the 
Transferor Company, accounting policies followed by the Transferee Company shall 

ND prevail and impact of the same shaJl be quantified and approp1iately adju ted in accordance 
'$;r;P- . C,y~~ with the accounting policies followed by the Transferee Company to ensure the financial 
J CH~~I i statements reflect the financial position on the basis of consistent accounting policy. 

ti, 500'(]'34 ~ c 2/ ~ ~ ont.. ... -

Sugar nlts . 
Unit · I : Kattur Post 621 706, Lalgudi Teluk, lrichv Dist.,Tamilnadu, Phone : 0431-2541224 / 2541350, Fax : 0431-2541451 
Unit 11: Sathamangalam Village, Vetriyur Post: 621 707. Ariyalur Dist., Tamilnadu, Phone: 04329-320800 

CIN : ll5421TN1960PlC004310 
TIN No .. 33790460019 dt I l 2007 
CST No. 24518 dt. 26-06-1961 
GSTIN : 33AABCK2495F1 ZP 

Annexure 29(H)
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n Kothari 
Kothari Sugars and Chemicals Limited 

Regd. otL "Kothari Bui/dings". No, 115, M.G.Salal, Nungambakkam, Chennal - 600 034. 
PhOne : 044-35225500 / 501 www.hckothaflgroup.com/kscl 

SUGARS AND CHUIICU.S lTa G R O U P 

.. (2) .. 

4. The identity of the reserves of Transferor Company (including securities premium and 
retained earnings) shall be preserved and tbey shall appear in the financial statements of 
Transferee Company in the. same fonn, in which they appeared in the financial statements 
of the Transferor Company. 

5. The Transferee Company shall credit its share capital account with the aggregate face value 
of the equity shares issued to the shareholders of the Transferor Company as of the Record 
Date pursuant to this Scheme. 

6. The inter-corporate investments/deposits/loans and advances between the Transferee 
Company and the Transferor Company will stand cancelled and tbere shall be no fu11hcr 
obligation in that behalf. 

7. The difference, jf any, between the amount recorded as share capital issued by the 
Transferee Company and the amount of share capital of the Transferor Company shall be 
transferred to capital reserve. The amount of paid-up capital in the Transferee Company to 
the extent it is not represented by issued and paid-up shares but pertains to forfeited shares 
.shall be re-casted as capital reserve. 

8. The financial information in the financial statements in respect of prior periods will be 
restated as if the business combination had occurred from the beginning of the preceding 
period in the financial statements, irrespective of the actual date of the combination. 

9. The Transferor Company shall stand dissolved without being wound up upon the Scheme 
becoming effective and all the assets and liabilities of the Transferor Company shall be 
transferred to the Transferee Company in terms of the Scheme. Accordingly, there is no 
accounting treatment in the books of account of the Transferor Company is presc1ibed in 
this Scheme. 

for Kothari Sugars and Chemicals Limited 

Chief Financial Officer Company Secretary 

Sugar Units : 
Unit· I : Kattur Post • 621 706, lalgudi Taluk, Trichy Oisl.,Tarnilnadu, Phone : 0431 -2541224 / 2541350, Fax : 0431 -254145 I 
Unll • II: Sathamangalam Village, Veuiyur Post • 621 707. Ariyalur Dist., Tamilnadu, Phone : 04329-320800 

CIN : l 1S421TN1960PLC004310 
TIN No. : 33790460019 dt 1·1·2007 
CST No. 24518 dt. 26,06-1961 
GSTIN : 33AABCK2495F1ZP 
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member firms affiliated with KPMG /nlemational Limited, a private English company limited by guarantee. The KPMG name and logo are registerecl 
trademarks or trademarks of KPMG lntemational. 

Page I 1 

Annexure 29(I)

305



Project Knockturn 

Proposed amalgamation of Kothari Sugars and Chemicals 
Limited ("KSCL") into Kothari Petrochemicals Limited ("KPL") 

(the "Proposed Transaction") 

Summary Workings 

Supporting calculations for 
Share Swap Ratio 

19 May 2026 

© 2026 KPMG Valuahon Se/Vices LLP, an Indian limited liability partnership and a member firm of KPMG global organizalion of indeperdent 
member firms affillated with KPMG lntema/iona/ Limited, a private English oompany llmiled by guarantee. The KPMG name and logo are registered 
trademar1<s or trademarks of KPMG lntemat(onal. 
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Notice to the Reader 

KPMG Valuation Services LLP (''KPMG") has been appointed by Kothari Petrochemicals Limited and 
Kothari Sugars and Chemicals Limited ("the Clients" or "You") in relation to carrying out fair valuation 
to assist in the recommendation of a share swap ratio for the Proposed Transaction. This document is 
submitted as Summary Workings in accordance with the scope agreed under the engagement letter 
dated 31 March 2026 ("Engagement letter"). We have issued our Share Swap Ratio Report ("Report'') 
dated 19 May 2026 separately as a part of the deliverables under the Engagement Letter. 

Our scope of work as set out in the Engagement letter describes the procedures performed. This scope 
of work has been agreed by the Clients and to the fullest extent permitted by law, we will not accept 
responsibility or liability to any other party (including the addressees' legal and other other professional 
advisors) in respect of our work. 

The summary workings are confidential and are given on the express understanding that it is not 
communicated, in whole or in part, to any third party without KPMG's prior written consent except to 
the extent required to be produced before judicial, regulatory or government authorities in connection 
with this Proposed Transaction. Neither summary workings nor its content may be used for any other 
purpose without prior written consent of KPMG. 

The summary workings are based on the information provided to KPMG by the managements of the 
Clients ("Managements") which KPMG has not independently verified, validated, or expressed an 
opinion on. Neither KPMG, nor its affiliated partnerships or bodies corporate, nor directors, managers, 
partners, employees, or agents of any of them, makes any representation or warranty, expressed or 
implied, as to the accuracy, reasonableness or completeness of the information contained in the 
summary workings. All such parties and entities expressly disclaim any and all liabilities for or based 

on relating to any such information contained herein, errors or omission from summary workings or 
based on or relating to the use of summary workings, 

Any discrepancies in any table/annexure between the total and the sum of the amounts listed are due 
to rounding-off. 

The summary workings in which this notice is incorporated does not constitute an offer or invitation to 
any section of the public to subscribe for or purchase any security in, or assets or liabilities of the 
Clients. This notice forms an integral part of the summary workings. 

© 2026 KPMG Valuation Services LLP, an Indian limited liability partnership and a member firm of KPMG global organization of independenl 
member firms affil1aied with KPMG /n/emallonal Limited, a private English company limited by guarantee. The KPMG name and logo are registered 
trademarks or trademarks of KPMG lntemabonal. 
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Equity Share Swap Ratio: 

Valuation Summary KPL Weight KSCL Weight 
Fair Value (INR Mn) 

Income Approach 8,725 50.0% 2,602 50.0% 
Market Price Method 8,444 50.0% 2,250 50.0% 
Asset Approach NA NA NA NA 

Concluded Fai r Va lue 8,584 2,426 
No of shares 58,846,400 82,888,580 
Value INR 145.9 per equity share INR 29.3 per equity share 
Share Swap Ratio 0.20 : 1.00 

1 equity share of KPL for every 5 share-s of KSCL. 

Refer to Anncxure T for calculorlon of value ofKPL rlrmugh Income ,m d Marker Approt1ches. 
Refer 10 A nnexure 2 for calculotlon of value of KS Cl through Income end Market Approaches 

One (1 only) equity share of Kothari Petrochemicals Limited of INR 10/- each fully paid up for every Five (5 
only) equity shares of Kothari Sugars and Chemicals Limited of INR 10/- each fully paid up. 

<<This space has been intentionally lefl blank>> 

© 2025 KPMG Valuation Services LLP, an Ind/an limlled liabi!ity partnership and a member firm of KPMG global organization of independent 
member firms aff/1/ated with KPMG International Limited, a private English company limited by guarantee. The KPMG name and logo are regislerea 
trademarks or trademarks ofKPMG lntematronal. 
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ANNEXURE 1: Valuation of Kothari Petrochemicals Limited ("KPL") 

A. INCOME APPROACH - Discounted Cash Flow Method 

Summary of forecast Profit & Loss S1atement for KPL 

Summary profit and loss 
FYE 31 March 2027 2028 2029 2030 2031 
INR million 12m Forecast 12m Forecast 12m Forecast 12m Forecast 12m Forecast 
Revenue 5,366 5,622 5,847 6,081 6,324 
y-o-y _qrowth -9.3% 4.8% 4.0% 4.0% 4.0% 
Gross Profit 2,196 2,301 2,393 2,489 2,588 
% of revenue 40.9% 40.9% 40.9% 40.9% 40.9% 
EBITDA 923 979 1,019 1,059 1,099 
EBITDA % 17.2% 17.4% 77.4% 17.4% 77.4% 

Somce: KPl M8nagflmenr 

The projected financials for KPL indicate a tempora ry moderation in revenue in the near term, followed 
by a return to stable operqtions. The decline in revenue in the ensuing year (-9.3%) is primarily 
attributed to ongoing macroeconomic pressures, which are expected to impact performance in the first 
half of the fi nancial year. 

Subsequently, the business is expected to stabilise, with production levels normalising at 
approximately ~36,000 MT, supporting a steady revenue t rajectory. Over lhe forecast period, revenues 
are projected to grow at a moderate -4.0% annually. 

The cost structure and profitability profile remain largely stable, with costs at -40.9% of revenue and 
EBITDA margins maintained at-17.4%, indicating stable state of operations. 

Overall, the projections reflect a shorHerrn cyclical impact followed by steady-state operations, with 
KPL continuing to demonstrate predictable performance and stable cash flow generation as a mature 

market player. 

Discounted Cash Flows 

Discounted cash flow 
FYE31 March 2027 2028 2029 2030 2031 TY 
INR million 12 months 12 months 12 months 12 months 12 months 12 months 
Revenue 5,36"6 5,622 5,847 6,081 6,324 6,577 
v-o-y growth 4.8% 4.0% 4.0% 4,0% 4.0% 
EBITDA ]A] 923 979 1,019 1,059 1,099 1,143 
EB/TOA margin (%) 17.2~ 17.4% 17.4% 17.4% 17.4% 17,.J% 
Less: Depreciation (87) (81) (77) (77) (79) (40) 
EBIT 837 898 942 982 1,020 1.103 
EBIT m8rgin (%) 15.6% 16.0% 16, 1% 76. 1% 16.1% 16.8% 
Less: 'Taxes on EBIT IBJ (208) (223) (235) (246) 1258) (2781 
(lnorease)/decrnase in net working oapital (CJ (2) (21) (18) (19) (20) 121) 
Less: Caoital exoenditure ID] (140) (40) (40) (40) (40) (40) 

Free cash flow to the firm [El= [Al + [BJ+ (CJ + [DJ 573 696 726 754 781 805 
Period factor • mid year discounting 0.500 1.500 2.500 3.500 4.500 4.500 
Discount factor - mid year discounting IFJ 0,932 0.809 0.702 0.609 0,529 0.529 
Present value of cash flow to the firm {El • [Fl 534 563 510 459 413 426 

Sourcfl, KPMG Analysis, KPL M8nagement 
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~ 
Summary of value 
INR million 
Primary value 
Terminal value 
Enterprise value 
Less: Interim Dividend 
Add: Cash and cash equivalents 
Add: Surplus Assets (et Fair Value) 

Eauiflt value 

l ermin,11 Value Calculation 
INR million 

Terminal Year Cash Flow 
Discount Factor 
Present Value of TY Cash Flow 

lWACC 
Terminal Growth 
Terminal Value 

Source: KPMG Analysis, KPl Management 

Notes: 

A 
B 

CcA*B 
0 
E 

C/(O·E) 

2,479 
3,801 
6,280 

{59) 
176 

2,328 
8,725 

805 
0,53 
426" 

15.2% 
4.0% 

3,801 

Primary value is the sum of discounted cash fl ows from the period FY27 to FY31. Terminal value has 
been calculated using the constant growth model. 
WACC has been computed usin,g CAPM as presented below: 

Particular.: t~;... Sourc-e 

Risk-free rate 6.8% 
Nominal risk-free rate based on the 10-year benchmark Government of 
India securities 0eld as per KPMG analysis. 
ERP is estimated based on KPMG's understanding of' prevailing market 

Equity rjsk premium 1 .0% return in India. Equity Risk Premium (Rm•Rfl is t tie difference belween the 
estimated Market Rate of Return and the Risic-free rate {rounded). 

Beta 1.2 
We have considered daily beta of 1.2 based on the adjusted 3:-year 
unlevered betas of KPL. 

Cost of Eaultv 15.2% 
Debt-eQuitv ratio 0.0% Considering KPL ·s business operations and market participantvfew. 
OverallWACC 15.2% 

Comparable Company Debt/Capital 
Supreme Petrochem Limited 
Tamilnadu Petroproducts Limited 
Manali Petrochemicals limited 
Neptune Petrochemicals Limited 
Multibase India Limited 
Agarwal Industrial Corporation Ltd. 
The Andhra Petrochemicals Limited 
Median 
Average 
Selected 

Source: KPMG Ana/y:;is, Capita/IQ 

0.0% 
28.3% 
8.0% 
2.7% 
0.0% 

37.9% 
0.3% 
2.7% 

11 0% 
0.0% 

Note: All market-related data has been updated as of 18 May 2026. 

An adjustment has been made for the interim dividend declared by the Board of Directors of KPL at its 
meeting held on 05 May 2026. As the record date is 11 May 2026, the entitlement to this dividend will 

not accrue to the sha reholders of KSCL. 
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Surplus assets amounting to INR 2,328 million cornprlse investments in mutual funds, along with the 
fair values of investment properties in Chennai and Bangalore, and surplus land located in Nelfore. The 
fair valuation of the surplus land and building has been carried out by a Registered Valuer, Mr. R. 
Sugumar, vide report dated 12 May 2026. 

<<This space has been intenriona//y left blank>> 
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~ 
B. MARKET APPROACH - Market Price Method 

The shares of KPL are listed on NSE and the equity shares of KPL are frequently traded. In these 

circumstances, the share price of KPL has been considered as suggested in regulation 164 of Securities 

and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018. 

According ly, the higher of the below two methods has been taken to determine the value of KPL under 

the market price methodology: 

the 90 trading days volume weighted average price of the related equity shares quoted on the 

recognized stock exchange preceding the relevant date; or 

the 10 trading days volume weighted average price of the related equity shares quoted on the 

recognized stock exchange preceding the re levant date . 

. - . 
18-May-26 132.08 132.64 51,006 6,765,545 
15-May-26 139,87 141.32 22,618 3,196,280 
14-May-26 141.36 142.31 42,355 6,027,384 
13-May-26 144.49 143.96 83,971 12,088,471 
12-May-26 139,01 142.91 119,621 17,095,393 
11 -May-26 147.1 6 148.63 408,097 60,653,952 
8-May-26 140.74 140,23 162,147 22,738,597 
7-May-26 136.99 136.03 37,450 5,094,489 
6-May-26 133.84 133.36 21 ,752 2,900,936 
5-May-26 133,48 132.57 35,491 4,704,999 
4-May-26 132.03 133.67 26,975 3,605,855 
30-Apr-26 133.41 133.74 33,629 4,497,650 
29-Apr-26 136.53 136.91 27,428 3,755,205 
28-Apr-26 136,51 136.08 39,861 5,424,430 
27-Apr-26 134.63 135.46 29,377 3,979,310 
24-Apr-26 134.73 135.97 31 ,287 4,254,235 
23-Apr-26 139.25 139.20 35,346 4,920,069 
22-Apr-26 138.01 137.98 34,367 4,742,006 
21 -Apr-26 137.19 139. 15 50,647 7,047,374 
20-Apr-26 138.60 138.95 107,531 14,940,970 
17-Apr-26 135.24 133.45 146,824 19,594,281 
16-Apr-26 126.99 126.09 30,236 3,812,469 
15-Apr-26 125.63 125.38 45,356 6,686,717 
13-Apr-26 122.54 122.53 35,265 4,320,889 
10-Apr-26 123.22 122.34 50,570 6,186,689 
9-Apr-26 119.15 120.93 30,779 3,722,254 
8-Apr-26 121.83 121.10 52,246 6,327,224 
7-Apr-26 117.43 117.95 42,858 5,055,090 
6-Apr-26 117.36 116.78 123,488 14,420,984 
2-Apr-26 110.14 108.39 55,371 6,001,474 
1-Apr-26 104.54 104.21 44,259 4,612,226 

30-Mar-26 95.12 97.30 69,521 6,764,430 
27-Mar-26 99.79 102.32 138;319 14,153,428 
25-Mat-26 108.31 109.85 58,775 6,456,275 
24-Mar-26 108,93 110.81 33,815 3,747,197 
23-Mar-26 106.39 108.65 70,376 7,646,541 
20-Mar-26 110.88 110.41 35,567 3,926,852 
19-Mar-26 108.84 108.61 56,476 6,025,410 
18-Mar-26 108.60 108.79 29,680 3,228,907 
17-Mar-26 105.66 104.66 31,992 3,348,423 
16-Mar-26 104.57 105.62 40,652 4,293,776 
13-Mar-26 108.63 109.56 28,124 3,081,311 
12-Mar-26 112,05 111.90 23,335 2,611,244 
11 -Mar-26 111.67 112.11 35,289 3,956,121 
10-Mar-26 111.56 112.01 34,083 3,817,577 e~-·~-t' ~- J~·~,~ 

"\ .,..-
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Pricing Date Close Price VWAP Volume Turnover 
9-Mar-26 113.08 112.63 1,008,805 113,620,519 
6-Mar-26 110.71 108.60 30,938 3,359,998 
5-Mar-26 106.69 106.63 28,370 3,024,990 
4-Mar-26 105.84 106.22 87,313 9,274,287 
2-Mar-26 110.33 111.42 70,318 7,835,094 
27-Feb-26 115.58 115.25 13,435 1,548,405 
26-Feb-26 115.58 115.91 23,510 2,725,067 
25-Feb-26 114.65 116.28 41 ,195 4,790,012 
24-Feb-26 118.10 118.84 26,241 3,118,378 
23-Feb-26 120.49 121 ,47 16,935 2,057,169 
20-Feb-26 121.25 121 ,96 21 ,241 2,590,556 
18-Feb-26 122.62 122.08 18,203 2,222,173 
18-Feb-26 122.14 122.42 20,750 2,540,227 
17-Feb,26 122.38 120.87 42,998 5,197,070 
16-Feb-26 118.60 118.11 31,079 3,670,624 
13-Feb-26 118.46 118.80 24,247 2,882,944 
12-Feb-26 120.05 120.23 25,446 3,059,446 
11-Feb-26 120.47 120.95 23,696 2,866,140 
10-Feb-26 121.93 121 ,95 21,183 2,583,356 
9-Feb-26 122.84 122.28 25,861 3,162,264 
6-Feb-26 120.85 120.90 27.088 3,274,812 
5-Feb-26 121.24 120.77 26,235 3,168,434 
4-Feb-26 122.29 120.26 50,382 6,058,752 
3-Feb-26 117.24 117.07 54,638 6,396,642 
2-Feb-26 116.57 t15.93 23,144 2,683,002 
1-Feb-26 116.69 116.70 20,390 2,379,532 

30-Jan-26 118.63 117.66 36,806 4,330,580 
29-Jan-26 116,76 117.20 28,509 3,341,209 
28-Jan-26 116.11 114.82 40.686 4,671,762 
27 -Jan-26 114.28 114.46 31,282 3,580,659 
23-Jan-26 116.63 116.86 21 ,197 2,477,169 
22-Jan -26 116.64 116.34 31,733 3,691,772 
21-Jan-26 114.43 115.43 55,134 6,363,891 
20-Jan-26 116.90 117,44 30,110 3,536,133 
19-Jan-26 119.86 119.08 19,720 2,348,263 
16-Jan-26 120.47 120.30 24,384 2,933,303 
14-Jan-26 119.97 119.63 22,045 2,637,300 
13-Jan-26 119,31 119.30 34,130 4,071,850 
12-Jan-26 118.36 118.30 57,777 6,836,109 
9-Jan-26 120.37 120.76 80,270 9,693,481 
8-Jan-26 123.54 124.29 50,585 6,287,219 
7.Jan-26 125.80 125,96 25,239 3,178,998 
6-Jan-26 127.40 126.73 31,663 4,012,720 
5-Jan-26 128.29 128.99 48,699 6,281,877 
2-Jan-26 132.24 132.91 49,956 6,639,700 

Market Price Valuation Summary 90 days 10 days 
N-day Turnover (INR) 
N-day Volume 
N-day VWAP (INR) 
Equity Value based on VWAP (INR Mn) 

Souroe: KPMG Analysis, NSE share price arch/ves 

644,233,830 
5,266,777 

122.3 
7,198 

141,266,044 
984,507 

143.5 
8,444 
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Annexure 2: Valuation of Kothari Sugars and Chemicals Limited ("KSCL") 

A. 

Summary of forecast Pr.ofit & Loss Statement for KSCL 

Summary profit and loss,· _ ' 
FYE 31 March 2027 2028 2029 2030 2031 
INR Million 12m Forecast 12m Forecast 12m Forecast 12m Forecast 12m Forecast 
Revenue 2,914 4,551 5,799 6,093 6,401 
y-o-y growth 18.1% 56. 1% 27.4% 5.1 % 5.1% 
Gross Profit 833 1,1 59 1,471 1,533 1,610 
% of revenue 28.6% 25.5% 25.4% 25.2% 25.2% 
EBITOA (107) 147 404 432 454 
EB/TOA % -3.7% 3:2 % 7.0% 7.7% 7.1% 

Source: KSCl Management 

The projected financials for KSCL indicate a sha rp recovery in revenue in the near term, followed by a 
return to stable operations. In FY25 and FY26, KSCL experienced a decline in revenue and margins due 
to the unavallability of cane, its key raw material, Tamil Nadu was impacted by low cane availability 
arising from adverse weather condit,ions, pest infestation etc. Management expects a recovery in cane 

availability from FY27 onward. 

Subsequently, the business is expected to stabilize by FY29 with production l,evels normalising and 
supporting a steady revenue trajectory witt, steady state EBITDA margins maintained at ~7%. 

Discounted Cash Flows 

Disr.ouoted cash flow 
FVE31 March 2027 2028 2029 2030 2031 TY 
INR million 12 months 12 months 12 months 12 months 12 months 12 months 
Revenue 2,914 4,551 5,799 6,093 6,401 
y-o-y growth NA 56.1% 27.4% 5.1% 5. 1% 
EBITDA !Al (107) 147 404 432 454 
EBJTDA margin (%) /3.7)% 3.2% 7.0% 7.1% 7.1% 
Less: Depre·ciation (1651 (167) (168) 11681 1168) 

EBIT (2721 (20) 236 263 286 
EB/T margin ('J{,/ -9.3'Jf, /0.4)% 4.1 % 4.3% 4.5% 
Less: Taxes on EBIT IBI . . (20) (97) (104) 
(lncrease)fdecrease in net working capital [Cl (34) (364) 1264) (63) (40) 

Less: Capital expenditure [DJ (10) (10) (10) (10) [1 0! 
Free cash ftow to the firm [El = (Al+ [BJ + [CJ + (DJ (152) (22n 111 261 300 
Period factor - mid year discounting 0.500 1.500 2.500 3.500 4.500 

Discount factor - mid year disoountina [Fl 0.944 0.842 0.751 0.669 0.597 
Present value of cash flow to the firm IEJ "[FJ (1431 {1911 83 175 179 

Sourc/3.' KPMG Analysis, KPL Managemsnt 
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Summary of value 
INRmillion 
Primary value 
Terminal value 
Enterprise value 
Less: Debt and Debt-like itesm 
Add; Cash and cash equivalents 
Add: Surplus Assets {at Fait Value) 
Less: ContinQent liabilities 
Eauity value 

INRmillion 
Terminal Year Cash Flow 
Discount Factor 
Present Value of TY Cash Flow 
WACC 
Terminal Growth 
Terminal Value 

A 
B 

C=A• B 
D 
E 

C/(D-EI 

103 
1,404 
1,507 
(697) 

3 
1,805 

(16)1 
2,602 

192 
0.60 
115 

12.2% 
4.0% 

1.404 
Source: KPMG Analysis and Management of KSCL 

Notes: 

Primary value is the sum of discounted cash flows from the period FY27 to FY31 . Terminal value has 

been calculated using the constant growth model. 

WACC has been computed using CAPM as presented below. 

Particulars % Source 

Risk-free rate 6.8% 
Nominal risk-free rate based on the 10-year benchmark Government of 
India securities yield as per KPMG analysis. 
ERP is estimated based on KPMG's understanding of prevailing market 

Equity risk premium 7.0% return in India. Equity Risk Premium (Rm-Rf) is the drfference between the 
estimated Market Rate of Return and the Risk-free rate (rounded). 

Beta 1.1 
We have considered daily beta of 1.1 based on the adjusted 3-year 
relevered betas of KSCL. 

Cost of Equity 14.5% 
Pre-tax cost of debt 10.0% Based on KSCL Management 's jndication of cost of borrowing. 
Tax rate 25.2% Based on KSCL's aoolicable tax rate as per Management confirmation. 
Post-tax cost of debt 7.5% 
Debt-capital ratio 33.3% Based on our analysis of the debt-equ ity ratios of comparable companfes 
Eau itv-ca oital ratio 66.7% and KSCL. 
Overall WACC 12.2% 

<< This space has been intentionally left blank>> 
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· , . 'Histo-rical 
Compa rab_le .Gomp~ny Debt/Capital 

South Indian Comparables 
Rajshree Sugars & Chemicals Limited 
Sakthi Sugars Limited 
K.C.P. Sugar and Industries Corporation Limited 
Gayatri Sugars Limited 
E.I.D.- Parry (India) Limited 
The Ugar Sugar Works Limited 
Ponni Sugars (Erode) Limited 
Other Indian Comparables 
Triveni Engineering & Industries Limited 
Batrampur Chini Mills Limlted 
Dhampur Sugar Mills limited 
Dhampur Bio Organics Limited 
Dalmia Bharat Sugar and Industries Limited 
Dwarlkesh Sugar Industries Limited 
Shree Renuka Sugars Limited 
Kesar Enterprises Limited 
Bajaj Hindusthan Sugar Limited 
Dollex Agrotech Limited 
M.V.K. Agro Food Product Limited 
Median 
Average 
Selected 

Source: KPMG Analysis, Capitel/Q 
Note: ,41/marlret•re/ated data has been Updated as of 18 Ma<t 2028. 

76.6% 
80.6% 
18.7% 
66.9% 
11.1% 
50.1% 

0.0% 

8.3% 
7.5% 

37.9% 
46.1% 
18.4% 
19.8% 
54. 1% 
12.6% 
61.2% 
64.9% 
10.9% 
28.9% 
35.9% 
33.3% 

Debt and debt-like items of INR 697 million represent short-term borrowings. 

Surplus assets of INR 1,805 million represent the foll'owing: 

-o Investments in mutual funds, equity instruments, infrastructure investment funds, and 
debentures carried at amortised cost 

o Fair va lue of investment property (land and bui lding) - Fair valuation report dated 15 April 

2026 by RV - Balaji & Associates 
o Fair value of R&D assets (recent R&D investments on a new business line) - considered 

based on investment level and fair valuation report dated 11th May 2026 by RV - Assetology 

Va luers LLP 
Contingent liabilities of INR 16 million (adjusted for probabi lity of occurrence) are associated with 

disputed excise duty/ GST and customs demand and disputed electricity matters. 
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B. MARKET APPROACH - Market Price Method 

The shares of KSCL are listed on NSE and the equ ity shares of KSCL are frequent ly traded. In these 
circumstances, the share price of KSCL has been considered as suggested in regulation 164 of 
Securities and Exchange Board of India (Issue of Capital and Disclosure Requi rements) Regula tions, 
2018. Accordingly, the higher of the below two methods has been taken to determine the value of KSCL 

under the market price methodofogy: 
the 90 trad ing days volume we ighted average prioe of the related equity shares quoted on the 

recognized stock exchange preceding the relevant date; or 
the 10 trading days volume weighted average price of the related equity shares quoted on the 

recognized stock exchange preceding the relevant date. 

r>ricing Dilte Close Price VWAF> Volume Tumove, 

18-May-26 24.85 24.89 27,994 696,910 

15-May-26 25.20 25.50 34,612 882,763 

14-May-26 25.60 25.79 66,173 1,706,722 

13-May-26 26.27 26.57 33,683 894,797 

12-May-26 26.32 26.81 48,400 1,297,545 

11-May-26 27.48 27.22 31,059 845,293 

8-May-26 27.35 27.42 66,852 1,832,955 

7-May-26 28.14 28.05 34,569 969,797 

6-May-26 27.93 28.01 50,622 1,414,970 

5-May-26 28.09' 28.27 130,219 3,681,563 

4-May-26 28.01 28.29 109,413 3,095,808 

30-Apr-26 27.81 28.14 297,066 8,358.497 

29-Apr-26 27 .54 27.54 66,108 1,820,840 

28-Apr-26 26.99 27.06 20.422 552,704 

27-Apr-26 21.,3 27.21 27,166 739,241 

24-Apr-26 27.02 27.15 49,463 1,343,123 

23-Apr-26 27.96 28.15 156,226 4,397,675 

22•Apr,26 27.85 27.82 66,261 1,842,782 

21-Apr-26 27.33 27.58 18.259 503.621 

20-Apr-26 27.61 27 ,41 57,029 1,562,955 

17-Ap r-26 27.84 27.86 54,128 1, 508,005 

16-Ap r-26 27.62 27 ,66 7 1,172 1,968,475 

15-Apr-26 27..40 27.21 83,870 2,281,743 

13-Apr-26 26.45 25.86 123,492 3,193,320 

10-Apr-26 24.92 24.94 101,990 2 ,543,894 

9-Apr-26 24.46 24.52 33,163 813,253 

8-Apr-26 24.54 24.35 52,552 1,279,855 

7 -Apr-26 24.06 24.29 99,979 2,428,546 

6-Apr-26 24.21 24.23 68,536 1 ,660,852 

2-Apr-26 23.80 23.56 33,158 781 ,359 

1-Apr-26 23.50 23.54 60,847 1,432,194 

30-Ma r-26 22.96 23.61 225,417 5,322,588 

27-Mar-26 23.22 23.57 178 ,776 4,212,872 

25-Mar-26 23.84 23.88 68,666 1,639,813 

24-Mar-26 23.32 23.36 56,831 1,327,420 

23-Mar-26 23.31 23.18 60,632 1 ,405,433 

20-Mar-26 23.70 24.08 67,087 1,615,744 

19-Mat- 26 23.37 23.66 63,899 1,275,108 

18-Mar-26 23.79 23.81 32,012 762,089 

17-Mar-26 23.54 23.66 27 ,445 649,483 

16-Mar-26 23.36 23.48 28,400 666,744 

13-Mar-26 23.96 24.07 23,785 572,513 

12-Ma r-26 24.51 24.52 30,398 745,318 

11-Mar-26 24.53 24.75 43,1 25 1,067,482 ' ',,;tj~ r ·, ,,_ .. 
\J~'vw, ··~ .·.• . 

10-Mar-26 24.79 24.82 56,241 1,395,888 -~::=··""" . - ~ 
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member firms afflllated with KPMG lntemao·orral Limited, a prfvatf/ English company limited by guarantee. The KPMG name and logo are registered 
trademarks or ttademarks oi KPMG lntema//onal. 
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Pricing Date Close Price VWAP Volume Turnover 

9-Mar-26 24.94 25.11 59,731 1 .499,697 

6-Mar-26 24.69 25,00 51,372 1,284.155 

6-Mar-26 25.30 25.27 64,061 1,618,957 

4-Mar-26 25.28 25.06 158,127 3,962,809 

2-Mar-26 23.90 23.96 43,945 1,053,035 

27-Feb-26 24.90 24.84 77,801 1,932,571 

26-Feb-26 24.5'8 24.35 38,416 935,349 

26--Feb-26 24.32 24.60 21.664 533,035 

24-Feb-26 24.60 24 .62 25,945 638,858 

23-Feb-26 24.69 26.06 28,780 720,800 

20-Feb-26 25.24 25.36 22,349 566,832 

19-Feb-26 25.06 25.19 22,476 566,199 

18-Feb-26 25.39 25.45 46,008 , . 170,749 

17-Feb-26 25.59 25.57 55,993 1 .431,864 

16--Feb-26 25.76 26.05 31,007 807,851 

13-Feb-26 26.30 26.57 51 ,182 1,359,772 

12-Feb-26 26.76 27.03 38,110 1,030,302 

11-Feb-26 27.54 27.79 42.397 1.178.085 

10-Feb-26 28.03 27.63 72,287 1,997,202 

9-Feb-26 26.69 26.37 32,893 867,544 

6-Feb--26 26.03 25.82 17,381 448,793 

5-Feb-26 25.82 26.01 28,941 752,851 

4-Feb-26 26.09 26.01 127,744 3,322,409 

3-Feb-26 24.49 24-45 49,961 1,221,617 

2-Feb-26 24.21 24.25 26,956 653,800 

1-Feb-26 24.48 24.64 28,728 707,776 

30-Jan,26 24-.22 24 .09 31,600 758,698 

29-Jan-26 23.84 23.83 29,304 698,247 

28-Jan-26 24.04 24,02 35,843 860,851 

27-Jan-26 23.91 23.92 41,833 1,000,510 

23-Jan-26 24.34 24.53 26,490 649,785 

22-Jan-26 24,79 24.69 24.212 597,906 

21,Jan~26 24.55 24.61 29,230 719,461 

20-Jan-26 25.08 25.48 36,015 917,623 

19-Jan-26 25.99 26.09 35,035 914,120 

16-Jan-26 26.16 26.31 31 ,310 823,709 

14-Jan-26 26.22 26.49 26,621 705,257 

13✓an-26 26.30 26.66 23,532 627,361 

12-Jan-26 26.49 26.58 37,681 1 ,001,552 

9-Jan-26 26.78 26.89 20,903 562,125 

S•Jan-26 26.92 26.95 29,499 794,949 

7-Jan-26 27 .11 27.24 48,295 1,315,704 

6'.Jan-26 27 .09 27 .09 34,854 944,285 

5•Jan-26 27.10 27.15 42.579 1,155,961 

2-Jan-26 27.50 27.30 37,491 1,023,462 

Market Price Valuation Summary 90 days 10 days 
N-day Turnover (INR) 
N-day Volume 
N-day VWAP (INR) 

Value based on VWAP (INR Mn) 

Source: KPMG Analysis, NS£ share price archives 

129,324,922 
5,013,568 

25.8 
2,138 

14,223,317 
524,083 

27 .1 
2,250 

© 2025 KPMG Va/uadon SeNices LLP, an Indian F/mited dabi/lty partnership and a member firm of KPMG global organization of Independent 
member firms affiliated with KPMG lntemalionaf Limited, a pn'vate English company limited by guarantee. The KPMG name and logo are regfslered 
trademarks or trademarks of KPMG /ntemational. 
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SUMMARY WORKINGS 
Supporting calculations for Share Swap Ratio 

Proposed amalgamation of Kothari Sugars and Chemicals Limited ("KSCL") 

into Kothari Petrochemicals limited ("KPL") (the "Proposed Transaction") 

• 
S Sundar Raman B.com, FCA 

Registered Valuer - Securities & Financial Assets 

Regd Valuer No: IBBI/RV/06/2019/11185 
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S Sundar Raman, 8 Com, FCA 
Registered Valuer - Securities & Financial Assets 
Regd Valuer No: 18B1/RV/06/2019/ 11185 

IMPORTANT INFORMATION AND LIMITATIONS 
• These summary workings have been prepared by S Sundar Raman ("Registered Valuer") in 

connection with the proposed amalgamation of Kothari Sugars and Chemicals Limited ("KSCL") 

with Kothari Petrochemicals Limited ("KPL") (collectively referred to as the ''Companies''}for the 

purpose of recommending a fair share exchange ratio for the proposed transaction ("Proposed 

Transaction''). 

• These summary workings should be read together with the Share Exchange Ratio Report dated 19 

May 2026 issued by the Registered Valuer and do not, by themselves, constitute a valuation report 

or recommendation independent of such report. 

• These summary workings are being submitted in accordance with and subject to the scope, terms, 

assumptions, limitations, and conditions set out in the engagement letter dated 31 March 2026 

entered into with the Companies f'Engagernent Letter"). 

• These summary workings have been prepared solely for the use of the Companies in relation to the 

Proposed Transaction and should not be- relied upon or used by any other person or for any other 

purpose without prior written consent of the Registered Valuer, except where disclosure is 

required under applicable laws or regulations, 1' 
• The scope of work undertaken is limited to the valuation analysis agreed With the Companies and 

does not constitute an audit. review, ceuificatfon, investigation, or due diligence exercise. 

• The analysis contained herein is based on ff~ancial and non-financial information, assumptions, 
•· 

explanations. representations, and projections provided by the managements of the Companies 

("Management"). Such information has been relied upon in good faith and has not been 

independently verified by th.e Registered Valuer. 

• No representation or warranty, express or implied, is made as to the accuracy, completeness, or 

fairness of the information contained herein. The Registered Valuer shall not be responsible for any 

errors, omissions, or consequences arising from reliance placed on information provided by the 

Management. 

• These sµmmary workings are confidential in nature and are intended solely forthe purpose stated 

above. 

• Any differences between totals and the sum of individual figures presen!ed in tables or annexures 

are attributable to rounding-off. 

• These summary workings do not constitute an offer, invitation, solicitation, or recommendation to 

any person to subscribe to, purchase, or o 

Private & Confidential 1se>v 
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S . undar Raman, 8 Com, FCA 
Registered Valuer - Securities & Financial Assets 
Reg<l Valuer No: IBBI/RV/06/2019/11185 

EQUITY SHARE SWAP RATIO 

Particulars KPL KSCL 

I Valuation Approach 
-

DCf Method & Market Price r Cf Method & Market Price 

~- -- - ------- - Method Method -
iWeightage - DCF Method 50% 50% 
1Weightage - M~rket Price Method 50% I 50% 
IValue per Share- DCF Method 

144.3 I 30.6 1fJNR) 
Value per Share - Market Price ! 143.5 ! 27.1 Method (INR) 

Weighted Average Value per 
143.9 I 28.9 Share (INR) 

Implied Share Swap Ratio (KSCL: I 1 equity shares of KPL for 5 shares of KSCL KPL .__ 

Accordingly, it is recommended that: 

1 (One) equity share of Kothari Petrochemicals Limited of INR 10 each fully paid-up be issued for 

every 5 (Five) equity shares of Kothari Sugars and Chemicals Limited oflNR 10 each fully paid-up. 

Note: 

1. Share Means Equity share. 

2. Equal weightage has been assigned considering that both the income approach and market 
approach are considered relevant and appropriate for the Companies. 

Refer: 

• Schedule A for Vah.1ation workings of KPL (DCF Method and Market Price Method) 

• Schedule B for Valuation workings of KSCL (DCF Method and Market Price Method) 

( 

Private & Confidential 
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S Sundar Raman. 8 Com, FCA 
Registered Valuer ccuritics & Financial Assets 
RcgJ Valuer No: IBBI/RV/06/2019/11185 

SCHEDULE-A 

KPL-VALUATION WORKINGS 

1. Income Approach- DCF Method 

Summary of Management Projected Profit & Loss Statement 
r-·--· 

Particulars FY27 FY28 FY29 

I Revenue (INR Mn) 5,366 5,622 5,847 

I EBITDA (INR Mn) 923 979 1,019 

EBITDA Margin 17.2% 17.4% 17.4% 

Free Cash Flow (INR Mn) 571 696 726 

DCF Valuation Summary_KPL 

Discounted cash now FY27 FY28 FYZ9 

INR million 12 I 12 1Z 
months I months months 

Revenue 5,366 5,622 5,847 

EBITDA IAI 923 979 1,019 
. 

Less: Denreciation I ran {Bl) {77} 

EBIT I 837 898 942 
Less: Taxes on EBIT rs1 (2081 (223) (235) 

flncreasel/decrease in net workin11 caoital rc1 [SI (21 ) (181 

Less: Capital expenditure ro1 (1401 ' f40l (40) ' 
Free cash now to the firm IEl = rAI + £Bl + fCl + [DJ 571 696 726 

I 
Mid vear Discountin!! o.s I.SO 2.50 

Discounting Factor 0.93 0.80 0.69 
Present Value of Primary Cash Flow 530.40 r 558.97 504.09 
Cumulative Value of Primarv Cash Flow 

Terminal Value 
PV ofTerminal Cash Flow I 

I 
Total Value of the Firm as per DCF 
Less: Debt o:1s on the Valuation Date 
Less: Cash outflow ascertained for Interim Dividend 
declared 
Add : Cash balance as on Valuation Date 
Add: Value of the Surplus Asset 

No of Shares 
Value uer Share 

I -
FY30 FY31 

6,081 6,324 

1,059 1,099 

17.4% 17.4% 

754 781 

INRin 
Millions 

FY30 FV31 I 
tz 12 months 

r 
months 
6,081 6,324 

1.059 1,099 
(771 179 ) 
982 1,020 

(246) (258) --(191 (ZO) 
(40) (40) 
754 781 

3.50 4.50 
0.60 0.52 

452.08 404.97 
2,450.53 

6,932.20 
3,593.63 

6,044.16 
. 

(58.85) 

175.65 
2,328.03 
8,488.99 

5.88.46.400 
14-4.26 

Accordingly, the value per equity share of KPL under the F Method is considered ( 
at JNR 144.3 per equity share, rounded off. ~ p._AM t ........_____ r-

~'?- -~ 
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S Sundar Raman. B Com FC' A 
Regisicrcd Valuer - ccuritics & Financial Assets 
Rcgd Valuer No: lBB FRV /06:2 019/11185 

Notes: 

1. Terminal growth rate is assumed to be 4%. 

2. Interim dividend declared by KPL on 05 May 2026 has been adjusted in the valuation analysis, 

considering that the record date (11 May 2026) falls prior to the proposed share exchange entitlement. 

3. Surplus assets aggregating to INR 2,328 million include investments in mutual funds, investment 

properties located in Chennai and Bangalore, and surplus land situated at Nellore. The value of the 

surplus land and building has been considered based on the valuation report dated 12 May 2026 issued 

by Mr. R. Sugumar, Registered Valuer 

Computation of WACC 

' Metric Value Source 
Risk-Free Rate 7.02% 10-vear Govt Bond vield 
Eauitv Risk Premium 7.98% Market risk premium 
Beta (Unlevered) 1.1 Tradin~ Beta of the Comoanv 
CostofEuuitv 15.7% Required return on eQuitV 

1 Debt/ Equily Ratio - Capital structure ratio 
I WACC 15.7% Discount rate for valuation 

B. MARKET APPROACH - MARKET PRICE METHOD 

In accordance with Regulation 164 of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 

2018, the higher of the 90 trading days VWAP and 10 trading days VWAP preceding the relevant date has 

been considered. 

Market Price Valuation Summary 

Particulars 90Days to Days 

N-day Turnover (TNR) 64,42,33,830 14,12,66,044 

N-day Volume 52,66,777 9,84,S07 

N-day VWAP (INR) 122.32 143.49 

Source: NSE share price archives 

Accordingly, the equity share value of KPL under the Market Price Method has been 
considered at INR 143.5 per share (rounded off). • 

Private & Confidential 5111 age 
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S Sundar Raman, B Com, FCA 
• · i: ·urittl'. & • i 1m11ci<1I A.,., cts 

Bl RVIOl _01 •I 11s-

SCHEDULE-B 

KSCL-VALUATION WORKINGS 

1. Income Approach - DCF Method 

Summary of Management Projected Profit & Loss Statement 

I Particulars (INR Mn) FY27 FV28 FY29 

~ enue 2,914 4,551 5,799 

EBITDA (107) 147 404 

EBITDA Margin (3.7%) 3.2% 7.0% 

I Free Cash Flow (INR Mn) (152) (227) 111 

DCF Valuation Summary _KSCL 

FYE31 March I 2027 I 2028 2029 2030 

INRMllllon I 12 12 12 . 12 
months months months : months 

Revenue 2,914 I 4,551 5,799 6,093 

EBITDA [A) (107) 147 404 432 

Less: Depreciation I (165) I (167) (168) I (168) 

EBIT I (272) (20) 236 263 

Less: Taxes on EBIT [BJ I - I - (20) 
I (97) 

(lncrease)/decrea.se In net working capital ICJ (34) (364) (264) (63) 

less: Capital expenditure [DJ (10) (10) (10) I (10) 

Free cash flow to the llrm [E} = (A) + (BJ+ (CJ+ 111 
I 

IOI 
(152) (227) 261 

Mid year Discounting 0.5 1.50 2.50 I 3.50 

Discounting Factor 0.94 I 0.84 0.75 I 0.67 

Present Value of the Firm -143.00 l -190.34 82.89 173.86 

PV of Primary Cash Flows (A) I 
Terminal Value 

PV of Termlnal Cash Flow (B) 

Total Value or the Firm as per DCF (A) +(B) 

Private & Confidential 

FY30 I FY31 

6,093 / 6,401 
·-

432 I 454 

1.1% I 7.1% 

261 l 300 

INR In Mllllons 

2031 TV 

12 
months 

8,401 6,658 

454 472 

(168) (166) 

286 305 

(104) (77) 

(40) (40) 

(10) (166) 

300 189 

4.50 

0.59 0.59 

177.63 

101 .04 

2,258.07 

1,336.60 

1,437.64 

6j Pag~ 
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S Suncl:11' Ranum, B Com, FC'A 
Rl·µ• ~tc1 ·d Valu~r Se-.:uri1ic.s & Finnnl'i.il Asse1s 
~t"!!•~ hll·r Nu~ lllBL'RV I06 2019, 11185 ---------------------------

INR in Millions 
Adjustm~~ts to Enterprise Value --

Particulars - • ------•t-------,1----
I 

Less D_!bl and D;bl-l1keltems 
Add· Cash and cash equ- i-va- le_n_ts--- ~ - ---- -+------1--------

, ---~----'-'-----------+------4--------

(696.59) 

I 3,02 -----
..... Ad~ Surplus Assets_(at Fair Value) 

-~--------+-----1--- --'---.:.--........ - -----1 
1,212,81 

I , AdLlair Valu~ o_f Surplus Investment Property 236,30 
~ ess. Contingent llabillties ' (15.93) 

Add: R&D Plant and Machinery 
~Add: Identified Biomolecui;-ralated·-1-n·t-a-ng- ib·- ,-e-:A-ss_e_t __ -+-----l-- -------1---- -

-------=-------+-----1----------+-------1 

256,57 

' 100.00 

Net Adjustments to Enterprise Value 1,096.18 

2,533.82 

No of Equity Shares 8,28,88,580 

I ~al~e per Share 30.57 

Accordingly, the value per equity share of KSCL under the DCF Method has been 
considered at INR 30.6 per equity share (rounded off). 

Notes: 

1. Terminal growth rate is assumed to be 4%. 

2. Debt and debt-like items amounting to INR 696.59 million primarily comprise short-term borrowings 

and other debt obligations considered in the determination of enterprise value. 

3. Cash and cash equivalents of INR 3.02 million represent cash balances and bank balances available as 

on the valuation date. 

4. Surplus assets at fair value amounting to INR 1,212.81 million comprise investments in mutual fonds, 

equity instruments, infrastructure investment funds, and debentures carried at amortised cost. 

5. Fair value of investment property amounting to INR 236.30 million represents the fair valuation ofland 

and building based on the valuation report dated 15 April 2026 issued by RV - Balaji & Associates. 

6. Contingent liabilities amounting to INR 15.93 million (adjusted for probability of occurrence) pertain 

to disputed excise duty/GST and customs matters, as well as disputed electricity-related matters. 

7. R&D plant and machinery amounting to INR 256.57 million represent investments made towards the 

development of the new business line and have been considered based on management estimates and 

supporting valuation analysis. 

8. Identified Biomolecule-related Intangible Asset amounting to INR 100.00 million represents the 

estimated fair value attributable to identified biomolecule-related intangible assets. 

CJ. The above assets pertain to non-operating and/or under-development assets, the economic benefits of 

which are not fully reflected in the projected cash flows considered under the DCF analysis. ~ 
~~~ ~~ 

· y ·-w~ ~ 
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S Sundar Raman, B Com, FCA 
Registered Valuer - Securities & Financial Assets 
Regd Vah.1er No: IBBl'RV/06/2019/ 11185 

Computation ofWACC 

I Metric Value -- - -
~Risk-Free Rate 7.02% 

L~quity Risk Premium 7.98% 
I Beta (Unleveredl 0.78 

r Levered Beta 0.97 

Cost of Equi ty 14.80% 

I Pre-tax Cost of Debt 9.00% 

After-tax Cost of Debt 7.48% 
I --

Debt/ Ea uitv Ratio 0.33 

I WACC 12.36% 

Description 

10-vear Govt Bond yield 

Market risk r remium 

I ndustrv beta 

I Risk-ad justed for leverage 
Required return on e<1 ui tt.' 

Interest cost before tax 
Interest cost after tax 

Canital structure ratio 

Discount rate for valuation 

B. MARKET APPROACH - MARKET PRICE METHOD 

In accordance with Regulation 164 of the SEBI (Issue of Capital and Disclosure Requirements) Regulations. 

2018, the higher or the 90 trading days VWAP and 10 trading days VWAP preceding the relevant date has 

been considered. 

Market Price Valuation Summary 

Particulars 90 Days I 10 Days 

N-day Turnover (INR) r 12,93,24,922 I 1,42,23,317 

N-day Volume I 50,13,568 5,24,083 

N-day VWAP (INR) 25.79 I 27.14 

Source: NSE share price archives 

Accordingly, the equity share price under the Market Price Method has been 
considered at INR 27.1 per share (rounded off). 
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41 
Kothari 

Kothari Sugars and Chemicals Limited 
Regd. off.: "Kothari Buildings", No.115, M.G.Salai, Nungambakkam, Chennai - 600 034. 

Phone : 044-35225500 / 501 www.hckotharigroup.com/kscl 
HQCit!' 

SUGARS AND CHEMICALS LTD G R O U P 

Sugar Units : 

Compliance with applicable securities laws 

To 

Manager- Listing Compliance, 
National Stock Exchange oflndia Ltd. 
'Exchange Plaza', C-1, Block G 
Bandra Kurla Complex, Bandra (E) 
Mumbai - 400 051 

Symbol: KOTARISUG 

Dear Sir / Madam, 

29th May, 2026 

Sub: Application for obtaining approval under Regulation 37 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI LODR Regulations") for the proposed Scheme of 
Amalgamation of Kothari Sugars and Chemicals Limited ("KSCL" or 
"Transferor Company") with and into Kothari Petrochemicals Limited ("KPL" 
or "Transferee Company") and their respective shareholders and creditors 
("Draft Scheme"), presented under Section 230-232 read with other applicable 
provisions of the Companies Act, 2013 and the relevant rules framed thereunder 
and the regulations and circulars issued by the Securities and Exchange Board of 
India (in each case including any statutory modification(s) or re-enactment(s) 
thereof for the time being in force). 

It is hereby confirmed that the proposed scheme of amalgamation is in compliance with 
applicable securities laws including the provisions of SEBI Act, 1992, the Companies Act, 
2013, the rules, Regulations and guidelines under the Acts, the provisions as explained in 
Regulation 11 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 or the requirements of SEBI Circulars and Stock Exchange. 

Thanking you, 

Yours faithfully 
for Kothari Sugars and Chemicals Limited 

~ Company Secretary & Compliance Officer 

CIN: L 15421TN1960PLC004310 

Unit - I: Kattur Post - 621 706, Lalgudi Taluk, Trichy Dist.,Tamilnadu, Phone: 0431-2541224 / 2541350, Fax: 0431-2541451 
Unit - II: Sathamangalam Village, Vetriyur Post: 621 707. Ariyalur Dist., Tamilnadu, Phone: 04329-320800 

TIN No. : 33790460019 dt 1-1-2007 
CST No. 24518 dt. 26-06-1961 
GSTIN : 33AABCK2495F1 ZP 

Annexure 29 J
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9:J 
Kothari 

Kothari Sugars and Chemicals limited 
Regd. off.: ' Kothari Buildings•, No.115, M.G.Salal, Nungambakkam. Chennai • 600 034. 

Phone : 044-3.5225500 / 501 www.hckothangroup.com/kscl 
SU US AffO C!I MI CUS LTD G B O U P 

Sugar Units : 

Undertaking that the amalgamation proposed in the Scheme is yet to be executed 

To 

Manager- Listing Compliance, 
National Stock Exchange oflndia Ltd. 
'Exchange Plaza', C-1 , Block G 
Sandra Kur la Complex, Bandra (E) 
Mwnbai- 400 051 

Symbol: KOTARISUG 

Dear Sir / Madam, 

29th May, 2026 

Sub: Application for obtaining approval under Regulation 37 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
("SEBI LODR Regulations") for the proposed Scheme of Amalgamation of Kothari 
Sugars and Chemicals Limite~ ("KSCL" or "Transferor Company") with and into 
Kothari Petrochemicals Limited ("KPL'' or "Transferee Company") and their 
respective shareholders and creditors ("Draft Scheme"), presented under Section 230-
232 read with other applicable provisions of the Companies Act, 2013 and the relevant 
rules framed thereunder and the regulations and circulars issued by the Securities and 
Exchange Board of India (in each case including any statutory modification(s) or re­
cnactment(s) thereof for the time being in force). 

Tn connection with the above application, we hereby confirm that the proposed Scheme is yet to be 
executed. 

Thanking you 

Yours faithfully 
for Kothari Sugars and Chemicals Limited 

Company Secretary & Compliance Officer 

CIN . l15421TN1960PLC004310 

Unit I : Kattur Post • 621 706, Lalgudi Taluk, Trichy Oist.,Tamilnadu, Phone : 0431 -2541224 / 2541350, Fax: 0431 ·2541451 
Unit • 11: Satilamangalam Village, Vetriyur Post : 621 707, Ariyalur Dist., Temilnadu, Phone: 04329-320800 

TIN No. : '.33790460019 dt 1-1 ·2007 
CST No. 24518 di, 26·06·1961 
GS TIN • 33AABCK2495F1 ZP 

Annexure 29(K)

328



~ 
Kothari 

Kothari Sugars and Chemicals Limited 
Regd, off.: "Kothari Buildings", No.115, M.G.Salal, Nungambakkam, Chennai - 600 034 

Phone · 044-35225500 / 501 www.hckotharlgroup.com/kscl 
SUGARS AIID CHEMICAL S LT D 

To 

Manager - Listing Compliance 
National Stock Exchange of India Limited 
'Exchange Plaza , C~ 1, Block G, 
Bandra Kurla Complex, 
Bandrn (E) Mumbai - 400051 

Symbol: KOT ARISUG 

Dear Sir / Madam, 

G R O U P 

29th May 2026 

Sub: Application for obtaining approval under Regulation 37 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI LODR Regulations") for the proposed Scheme of 
Amalgamation of Kothari Sugars and Chemicals Limited ("KSCL" or ''Transferor 
Company") with and into Kothari Petrochemicals Limited ("KPL" or "Transferee 
Company'') and their respective shareholde_rs and creditors ("Draft Scheme"), 
presented under Section 230 - 232 read with other applicable provisions of the 
Companies Act, 2013 and the relevant rules framed thereunder and the regulations 
and circulars issued by the Securities and Exchange Board of India (in each case 
including any statutory modification(s) or re-enactment(s) thereof for the time being 
in force). 

ln connection with the aforementioned application, below are: 

A. The Details of Assets and Liabilities that are being transferred to the Transferee 
Company: 

Rs. inLakhs 

Particulars 
Details as on 
31-03-2026 

Assets 
Non-current assets 
Property, plant and equipment 15,373 .01 
Ri.itlit-of-use assets 51.86 
Capital work--i n-pro,gress -
Intangible Assets under development 1 000.00 
Other intangible assets 9.63 
Financial assets 1,652.24 
Other financial assets 144.64 
Other non-current assets - 15.64 
Current Assets 
Inventories 11 ,819.68 
Financial assets 
Investments 10,475.84 
Trade receivables 1.400.39 
Cash and cash equivalents ,,,~ ........ 22.23 
Bank balances other than cash and cash equivalents above ,.< ~~-:..:.=..~ ~~.C\ 7.94 

I_,;;, ~Cl' 
-

I~ CHE 1!-J Cont. . .. .2/-
~ 60 en 
\' :\. ,_l;;J 

Sugar Units : ~---;-,s::,7 CIN : L 15421TN 1960PLC004310 

Unit - I : Kattur Post- 621 706, Lalgudi Taluk, Trichy Dist.,Tamilnadu, Phone : 0431 -2541224 I 2541350, Fax· 0431·2541451 
Uoit II: Sathamaogalam Village, Vetriyur Post : 621 707. Ariyatur Dist., Tamilnadu, Phone : 04329-320800 

T!N No. : 33 790460019 di 1-1 ·2007 
CST No. 24518 dt. 26-06-1 961 
GSTIN : 33AABCK2495F1ZP 
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Kothari Sugars and Chemicals Limited n Kothari Regd, of!,: "Kothari Buildings", No.115, M.G.Salal, Nungambakkam, Chennal • 600 034. 
Phone : 044•35225500 / 501 www.hckotharigroup.corn/kscl 

SUGARS AND CNEMICAlS LTD 

.. (2) .. 

Particulars 

Other :financial assets 
Other cwTent assets 
Total Assets 
Liabilities 
Non-current liabilities 
Financial liabilities 
Borrowings 
Lease liabilities 
Deferred tax Liabilities 
Current liabilities 
Financial liabilities 
Borrowings 
Lease liabilities 
Trade payables 
- Total outstandinll dues of micro and small enterprises 
- Total outstanding dues of creditors other than micro and small 
enterprises 
Other financial liabilities 
Other current liabilities 
Provisions 
Total liabilities 

B. Provisional post-merger balance sheet of the Transferee Company: 

s. 
No. 

Particulars 

A ASSETS 
Non-Current Assets 
(a) Property, Plant and Equipment 

(b) Capital Work in Progress 

( c) r nvestment Property 

(d) Intangible Assets other than goodwill 

(e) Intangible Assets wider development 

(f) Right-of-use of assets 

(g) Financial Assets 

(i) Investments 

~r>-ND C)I, 

~~~~ .::, CH (") 

1i ~E 
~
:it. ~~ 

'J/ * a-;v 

Sugar Units: 

Unit • I : Kattur Post • 621 706, Lalgudi Taluk, Trichv Dist., Tamilnadu, Phone : 0431 -2541224 / 2541350, Fax : 0431-2541451 
Unit • II: Sathamangalam Village, Vetrlyur Post : 621 707. Ar1yalur Dist., Tamilnadu, Phone : 04329-320800 

G R O U P 

Details as on 
31-03-2026 

475.25 
2,125.25 

44,573.60 

56.83 
2,596.46 

6,965.91 
9.34 

6.13 

4,247.45 

270.54 
216.10 -
642.43 

15,011.19 

Rs. in Lakhs 
Provisional post-
merger balance 
sheet of KPL as 
on 31-03-2026 

34,977.01 

818.02 

1,586.93 

67.58 

1,000.00 

250.05 

9,850.48 

Cont. .... 3/-

CIN : l15421TN1960PLC004310 
TIN No. : 33790460019 dt 1-1-2007 
CST No. 24518 dt 26-06-1961 
GSTIN : 33AABCK2495F1ZP 
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Cf:J 
Kothari 

Kothari Sugars and Chemicals limited 
Regd. off.: "Kothari Buildings", No.1 i 5, M .G.Salal, Nungambakkam. Chennai - 600 034. 

Phone : 044-35225500 / 501 www.hckotharlgroup.com/kscl 
SU OARS AND CKEMICALS lTD 

__ (3) .. 

s. 
Particulars 

No. 

A ASSETS 
(ii) Trade Receivables 

(iii) Other financial assets other than loans 

(h) Other on-Current Assets 

Total non-Current Assets 

Current Assets 
(a) Inventories 

(b) Financial Assets 

(i) Investments 

(ii) Trade Receivables 

(iii) Cash and Cash Equivalents 

(iv) Bank balances other than (iii) above 

(v) Other Financial assets 

(c) Current tax assets (Net) 

( d) Other current Assets 

Total Current Assets 
TOTAL ASSETS 

B EQUITY AND LIABILITIES 
Equity 
(a) Equity Share Capital 

Subscribed and partly paid up and hence forfeited 

(b) Other Equity 

Retained Earnings - Merger 

Capital redemption reserve 

Capital Reserve 

Capital Reserve - Merger 

Total Equity 

Liabilities 
Non-Current Liabilities 
(a) Financial Liabilities 

(i) Lease Liabilities 

Provisions 

(b) Deferred Tax Liabilities .,,....-,:un ,-.;-:-...._ 

Total Non-Current Liabilities &~~ 

l~~t fl 
~ f 
~-1/. n~ 

-

Sugar Units : 
Unit - I : Kattur Post . 621 706, Lalgudi Taluk, Trichy Disl.,Tamilnadu. Phone : 0431-2541224 / 2541350, Fax: 0431 -2541451 
Unit • II: Sathamangalam Village, Vetriyur Post : 621 707. Ariyalur Dist., Tamnnadu, Phone : 04329-320800 

G R O U P 

Provisional post-
merger balance 
sheet of KPL as 
on 31-03-2026 

-

459.23 

30.39 
49,039.69 

14,493.56 

12,714.14 

7,540.25 

1,049.51 

737.18 

596.95 

73.75 

2,509.41 

39,714.73 
88,754.42 

7,542.37 

-
51,180.00 

-
1,400.00 

0.40 

6,665.17 

66,787.94 

195.59 

28.84 

3,995.22 

4,219.65 

Cont. .. .4/-

CIN : L 15421TN1960PLC004310 
TIN No.: 33790460019 dt 1·1-2007 
CST No. 24518 dt. 26-06-1961 
GSTIN : 33AABCK2495F1ZP 
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9:J 
Kothari 

Kothari Sugars and Chemicals limited 
fiegd, oft.: ''Kothari BUIidings", No.115, M.G.Salai, Nungambakkam, Chennai- 600 034 

Phone : 044-35225500 / 601 www.hckotharigroup.com/kscl 
SUGAIIS AIID CHEMICALS LTD G" A O U P 

.. (4)--

Provisional post-
s. merger balance Particulars 

No. sheet of KPL as 
on 31-03-2026 

Current Liabilities 
(a) Financial Liabilities 
(i) Borrowings 6,965.91 
(ii) Lease liabilities 94.36 
(iii) Trade Payables -
(a) Total Outstanding dues to Micro and Small Enterprises 476.86 -- -
(b) Total Outstanding dues of creditors other than Micro and 7,203.65 
Small Enterp1ises 
(iv) Other Financial Liabilities 1,267.69 
(b) Sh01t term Provisions 714.55 
(c) Current Tax Liabilities (Net) 81.77 
( d) Other Current Liabilities 942.06 
Total Current Liabilities 17,746.85 
Total Liabilities 21,966.50 ---
TOT AL EQUITY AND LIABILITIES 88,754.44 

C. Details of ad,justments made to financials of the Transferee Company due to Scheme: 

Sugar Units ; 

1. Notwithstanding anything to the contrary contained in any other clause in the Scheme, 
the Transferee Company shall account for the Amalgamation (as defined in the Scheme) 
in its books of account as per the 'Pooling of Interest Method" in accordance with 
Appendix C of Ind AS· 103 Business Combinations prescribed under Section 133 of the 
Act and other generally accepted accounting principles, as applicable. 

2. Accordingly, upon the Scheme becoming effective, the Transferee Company shall 
account for the Amalgamation in its books of account as under: 

I. 

11. 

All the assets (including goodwill) and liabilities and reserves recorded in the books 
of the Transferor Company shall stand transferred to and vested in the books of the 
Transferee Company pursuant to the Scheme and shall be recorded by the 
Transferee Company at their carrying amounts and in the same form as appearing 
in the consolidated financial statements of the Transferee Company. 

The Transferee Company shall credit its share capital in its books of account with 
the aggregate face value of the equity shares issued to the Eligible Shareholders (as 
de.fined in the Scheme) as per Clause 15 of the Scheme. 

Cont ... .. 51-

CIN: L15421TN1960PlC□04310 

Unit - I: Kattur Post - 621 706, Lalgudi Taluk, Trichy Oist .. Tamilnadu, Phone : 0431-2541224 / 25:41350, Fax: 0431 -2541451 
Unit - II: SathamanQalom Village, Vetriyur PoS'I . 621 707. Ariyalur Dist., Tamilnadu, Phone : 04329-320800 

TIN No. : 33790460019 dt 1-1-2007 
CST No. 24516 dt. 26-06-1961 
GSTIN • 33AABCK2495F1ZP 
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n Kothari 
Kothari Sugars and Chemicals Limited 

Regd. off.: "Kothari Buildings', No.115, M.G.Salai, Nungambakkam, Chennal - 600 034. 
Phone • 044-35225500 / 501 www.hckotharigroup.com/kscl 

SUGARS AIID CIIEMICALS LTD G R O U P 

Sugar Un ils : 

.. (5).. 

m. The amount of paid-up capital in the Transferee Company to the extent it is not 
represented by issued and paid-up shares but pertains to forfeited shares has been 
re-casted as capital reserve as per Clause 16.7 of the Scheme. 

1v. Comparative financial information in the financial statements of the Transferee 
Company shall be restated for the accounting impact of the Amalgamation, as 
stated above, as if the Amalgamation had occurred from the beginning of the 
comparative period. 

CIN: l 15421TN1960PLC004310 

Unit• I: Kattur Post- 621 706, Lalgudi Taluk, Trichy Dist.,Tamilnadu, Phone: 0431 -2641224 / 2541350, Fax: 0431-2541451 
Unit - II: Sathamangalam Village, Vetriyur Post: 621 707. Ariyalur Dist., Tamilnadu, Phone; 04329-320800 

TIN No. : 33790460019 dt 1-1-2007 
CST No. 24518 di. 26-06-1961 
GSTIN : 33AABCK2495F1ZP 
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D. Details of EBIDT A, Revenue, PAT in percentage and value terms for the last S years of both transferor and 
transferee companies 

Amount in Crores 

Particulars 
Kothari Sugars and Chemicals Limited Kothari Petrochemicals Limited 

FY25 FY24 FY23 FY22 FY21 FY25 FY24 FY23 FY22 FY21 

Total Income 257.64 326.42 518.12 618 .50 430.28 600.50 588.83 604. 1.3 488.58 386.07 

Revenue from 
246.78 310.02 502.73 609.97 423.49 591.39 577.34 595.91 482.15 381.53 

operations 

EBITDA 16.42 34.99 59.71 72.78 57.56 106.27 91.72 I 04.31 63.36 54.33 

PAT (value) 6.61 10.43 29.49 41.92 34.03 72.49 65.82 63.78 39.18 32.89 

EBITDA (%) 
6.65% 11.29% 11.88% 11.9% 13.59% 17.97% 15.89% 17.50% 13.14% 14.24% 

* 

PAT(%)* 2.68% 3.36% 5.87% 6.87% 8.04% 12.26% 11 ~40% 10.70% 8.13% 8.62% 

*PAT % = PAT / revenue from operations 

*EBITDA % = EBITDA / Revenue from operation 

for Kothari Sugars and Chemicals Limited 

Chief Financial Officer 

en 
0 
0 
0 w 
~ 

_, 
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Annexure 29 (PART B) 

Kothari 
SU GARS AND CHEMICALS LTD 

(Transferor Company I KSCL J 

Kothari 
PETROC HE MICALS LTD 

(Transferee Company I KPL) 

AMALGAMATION OF KOTHARI SUGARS AND CHEMICALS LIMITED 

WITH AND INTO 

KOTHARI PETROCHEMICALS LIMITED 
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V,. ., nothar1· 
PET&OCHE M ICALS LfD 

Scheme of Amalgamation - KSCL into KPL 

,,-------------------------~, : - . . . . : 
I ~•-- I 
I 14~, 
I I , 

l I ' Promoter Public , , Promoter 
'----- -------------- _____ ; \ 

73.53% 26.47% 

\ 
\ 

' 72.22% 
I 
I 
I 
\ 
\ 
\ 

lssueof , 
shares ', 

' .... -
\ t 
' / ' / .... ; .... ; ... .,,. - .,,. .... Merger .- .-....... _ --------------

•••• 
Public 

27.78% 

Kothari 
SU &ABS AND CKUliCHS lf!J 

Mechanics 

1. Merger of KSCL into KPL through 
a NCLT approved Scheme of 
Amalgamation {'Scheme') 

2. KPL to issue shares to the 
shareholders of KSCL basis 
swap ratio given by the valuers 
and commented upon by 
Merchant Bankers 

3. Pursuant to the Scheme, KSCL 
would be dissolved without 
winding-up and shall cease to 
exist 

2 

Annexure 29(K)
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Kotharj' 
Pfi ft OCllt lll lCAll LTD 

Background of all entities involved in the scheme 

• KSCL was incorporated on November 07, 1960 under the provisions of the 
Companies Act, 1956 

• The corporate identification number of KSCL is L 15421TN1960PLC00431 0 

• Its registered office and corporate office is located at Kothari Building, 115, 
Nungambakkam High Road, Chennai, Tamil Nadu, India - 600034 

• KSCL is engaged in the business of manufacturing of sugar, industrial alcohol, 
co-generation of power, bio-compost etc. 

• The equity shares of the KSCL are listed on the National Stock Exchange of India Limited 

Kothari 

Kothari 
SUGARS AN D CH EM I CALS l t D 

• KPL was incorporated on April 28, 1989 under the provisions of the Companies Act, 1956, 

Kothari 
P ET RO CHEMICALS LT D 

• The corporate identification number of KPL is L 11101TN1989PLC017347. 

• Its registered and corporate office is at Kothari Building, No.115, Nungambakkam High 
Road, Chennai, Tamil Nadu, India - 600034 

• KPL is engaged in the business of manufacturing of Polyisobutylene and is present in 
segments such as Lubricant & Dispersant, Fuel Additive, Grease, Adhesive, Sealant, 
Rubber Manufacturing, Personal Care, Masterbatch Compounding, PVC Pipe & Fitting, 
etc. 

• The equity shares of KPL are listed on the National Stock Exchange of India Limited 

3 
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Kothari Kothari 
PEl80Cl!('.HC;;tS LTO 

Detailed Objectives/ Rationale of the scheme 

The Amalgamation would be in the best interest of the Companies and their 
respective shareholders, employees, creditors and other stakeholders as the 
Amalgamation is expected inter alia, to yield advantages as set out below: 

1. The Transferor Company and the Transferee Company are part of the same group and operate 
under common control. The proposed amalgamation will simplify and rationalise the existing group 
structure. The Scheme will consolidate the businesses of the Transferor Company with the 
Transferee Company, thereby eliminating multiple corporate entities within the group; 

ii. The amalgamation will eliminate duplication of administrative, operational, regulatory, compliance 
related, and corporate overhead costs associated with maintaining separate legal entities, and will 
further facilitate unified management, streamlined governance and strategic planning for the 
combined businesses; 

iii. Result in a Transferee Company that is expected to have improved financial strength. Particularly, 
the Companies believe the combined business will augment revenue growth and profitability. 
Further, the Companies expect that their combined balance sheet will provide diverse strategic 
options arising from cost efficiencies and synergies and improve overall financial flexibility; 
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Kothari Kothari 
PETROGMUtlC .US LTD SUUR$ AHO CH£M l CH$ lTD 

Detailed Objectives/ Rationale of the scheme 

The Amalgamation would be in the best interest of the Companies and their respective 
shareholders, employees, creditors and other stakeholders as the Amalgamation is expected 
inter alia, to yield advantages as set out below: 

1v. The consolidation of the operations of the Companies is expected to generate economies of scale. 
Integration of managerial expertise, technical capabilities and operational infrastructure will 
enable better utilization of resources and improved productivity; 

v. A stronger integrated entity will be better positioned to pursue strategic growth initiatives, 
technological upgrades and expansion opportunities in both domestic and international markets; 

vi. The Scheme will enable a stronger organisational base and enhance the capacity of the 
combined entity to pursue future growth opportunities and improve long-term value creation for its 
stakeholders; 

v11. Consolidation of funds and resources would lead to improved availability of capital which could be 
allocated more efficiently / optimally to pursue growth opportunities under the respective 
businesses. 

5 
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Kothari Kathan 
PErROCllfMfCAlS llO 

Existing structure 

Promoter Public Promoter Public 

73.53% 26.47% 72.22% 27.78% 

6 
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Kothari 
PEf8 0C ffl MIC AL8 LTD 

Proposed and Resultant Structure 

Proposed Structure 

,,-------------------------~, 
: - . . . . : -
I I 
I ~-, 
I I , 

\ Promoter Group Public : ', Promoter Group 
, _____ -------------- -----~ \ 

\ 
\ 

73.53% 26.47% \ 72.22% 
I 
I 

lssueof , 
shares in \ 

the ratio of , 
1:5 ' 

' ' 

•••• 

Public 

27.78% 

KSCL 
on-NSE 

' ' - KPL 
Listed on NSE . . ·-

,__ -· ------------------------~ 
Merger 

Kothari 
SUIUU ANO CHOII CALS ue 

Resultant Structure 

• ••• 

Promoter Group Public 

72.50% 

KPL 
Listed on NSE 

27.50% 

7 
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Kothari 
P f. TROCIIE!IIICAlS LTD sunus uo CHlMICHS uo 

Existing and proposed Capital structure (shareholding pattern) of entities in scheme 

Pre and Post Capital Structure/ Shareholding Pattern of the companies as on 31 March 2026 

Pre Post 

Noof %of Noof %of Noof %of Noof %of 
shares holding shares holding shares holding shares holding 

Promoters 4,24,97,005 72.22 5,46,85,524 72.50 6,09,47,600 73.53 
The company stands . 

Public 1,63,49,395 27.78 2,07,37,592 27.50 2, 19,40,980 26.47 dissolved without winding 

Total 5,88,46,400 100.00 7,54,23, 116 100.00 8,28,88,580 100.00 
up pursuant to the Scheme 
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Kothari Kothari 
PEfROCijEMICALI LTD SIIGlU AWO GHEIIIICAL$ Llll 

Pre and Post Scheme net-worth of the companies involved 

Pre and Post Scheme net-worth of KSCL and KPL as on 31 March 2026 

Amount in crores 

Particulars KPL 

Pre-Scheme Post-Scheme Pre-Scheme Post-Scheme 

Equity 58.85 75.42 82.89 The company stands 

Other Equity 313.06 525.80 212.73 
dissolved without 

winding up pursuant to 

Net-worth 372.25 601.22 295.62 the Scheme 

9 
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Kothari Kothari 
PffROCl!EMlCHS ltD SUGAR$ .AO ClllMlCAU Uil 

Key points of the Scheme including the terms of consideration 

Key points of the Scheme 

• The Scheme is pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 read with 
Section 2(6) (Section 2(1 B) of the Income Tax Act, 1961) and other applicable provisions of the Income Tax Act, 2025 and provides for 
the amalgamation of KSCL with KPL and various other matters consequent and incidental thereto. 

• The appointed date of the Scheme is April 1, 2026, or such other date as may be mutually agreed by the Boards of the Companies and 
conveyed to the NCLT in writing 

Consideration under the Scheme 

• KPL will issue and allot fully paid-up equity shares to KSCL shareholders whose names appear in the register (including depository 
records) as of the Record Date or to their legal successors, in the following manner: 

• 1 (One) fully paid-up equity share of Rs.10/- each of KPL, (Transferee Company) shall be issued and allotted for every 5 (Five) fully 
paid-up equity shares of Rs. 10/- each held in KSCL, (Transferor Company) 

• The above share exchange ratio has been determined by Joint Valuation Report issued by KPMG Valuation Services LLP and 
Mr. S Sundar Raman. Further, the Fairness Opinion has been issued by Saffron Capital Advisors Private Limited. 
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Kothari Kothari 
PlTRO~l!UllC,HS ITU 

Scheme implementation process 
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