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Built on Resilience, Growing with Purpose



These three words at AYM express our determination 
for pushing the boundaries of our potential, striving to 
achieve more than what seems possible. It's about 
setting goals that challenge our limits and embracing 
a mindset that thrives on continuous growth and 
improvement. This relentless pursuit of excellence not 
only transforms our own lives but also inspires others 
to reach for their highest aspirations, fostering a 
culture of innovation and resilience. In essence, aspir-
ing beyond maximum is about envisioning a future 
where limits are redefined and the extraordinary 
becomes the new norm.

We at AYM are growing with purpose which involves 
evolving with intention and clarity, aligning our 
personal and professional development with a deeper 
sense of meaning. It involves setting goals that 
resonate with our core values and aspirations, ensuring 
that every step we take contributes to a greater vision. 
This mindful approach to growth not only enhances 
our own lives but also positively impacts those around 
us, fostering a sense of fulfillment and direction. In 
essence, we are cultivating a journey that is both 
enriching and impactful, creating a legacy of meaning-
ful progress and thoughtful achievement

Embracing change with resolve. 
Committed to purposeful growth. 
Working towards transformative
impact.

Aspiring beyond maximum at AYM is not about reaching the limit but about redefining it. 
We are built on resilience, we rise stronger with every challenge we face and we are 
growing with purpose turning every step into a meaningful stride.
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206Corporate Information

STRATEGIC REPORTS

In the dynamic and often unpredictable landscape of the textile industry, AYM 

Syntex has steadfastly demonstrated that resilience and purpose are not merely 

attributes but foundational principles that guide every facet of its operations.

The past year has demonstrated our commitment to overcoming challenges,

innovating continuously, and charting a path of purposeful growth.
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The financial and statutory data presented in this 
Report – including the Board’s Report, Management 
Discussion and Analysis (MD&A), and Corporate
Governance Report – is in line with the requirements of 
the Companies Act, 2013, Indian Accounting Standards, 
the SEBI (LODR) Regulations, 2015, and the Secretarial 
Standards issued by the ICSI. The board believes that 
the information contained in this Report adequately 
represents the Company’s performance in the reporting 
period and broadly outlines the Company’s ability and 
commitment to create long-term value. This Report has 
been reviewed by the members of the board and senior 
management.

 
 

Assurance & Verification
The financial statements presented in the report have 
been externally audited by Price Waterhouse Chartered 
Accountants LLP and their report can be found in the 
Independent Auditors’ Report section of this document. 
All other non-financial performance information has 
been internally verified and assured by the Management.

Reporting Period
This Report covers the Company’s performance for the 
period commencing from April 1, 2023 to March 31, 
2024. For certain KPIs, comparative figures from previous 
years have been used in the Report to provide a holistic 
view.

Feedback & Enquiries
We look forward to receiving feedback from our stake-
holders to enable us to identify evolving risks, address 
concerns and find new ways of creating value. Our stake-
holders can feel free to reach out to us at
complianceofficer@aymgroup.com.

Reporting Framework & Management Responsibility 
Statement

AYM Syntex’s Annual Report for FY 2023-24 presents our strategy and outcomes
in relation to the current business environment. It includes both qualitative and
quantitative disclosures about our financial and operational achievements for the 
year, along with details of our ongoing investments in various capitals.

About this Report

Forward Looking Statement
This Annual Report contains forward-looking statements 
about expected future events, including the Company’s 
future performances, growth prospects and strategic 
plans. Further, sharing insights into long term strategies 
and growth prospects. These statements, by their 
nature, require the Company to make assumptions and 
are subject to inherent risks and uncertainties. There is 
a possibility that the assumptions and predictions in 
these forward-looking statements will not prove to be 
accurate. Additionally, certain performance parame-
ters mentioned in this Annual Report are based on 
classifications made by the Company. Do not place 
undue reliance on forward-looking statements as a 
few factors could cause assumptions and actual 
future results or events to differ materially from those 
expressed in these forward-looking statements.   
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AYM Syntex is undoubtedly a prominent player in the textile industry. We have 
carved a niche for ourselves in a commodity-based industry by building a powerful 
brand. This has only been possible through a steadfast commitment to innovation, 
quality, and sustainability. 

About AYM

Since our inception in 1983 and subsequent emer-
gence in 2015, AYM Syntex has been on a journey of 
consistent growth and resilience. Our vision always 
revolves around building strong fundamentals for 
future growth, underpinned by a robust strategy that 
adapts to the evolving business landscape.

Our advanced Multipolymer Textile and BCF yarn 
manufacturing plants in Palghar, Silvassa, and Naroli 
cater to the global textile and floor covering industry. 
The Palghar facility, home to one of Asia's largest yarn 
dyeing houses, is equipped with a zero liquid
discharge system and India's largest 100% 

Industry 4.0
Leveraging advanced technologies to
enhance operational efficiency, drive
innovation, and maintain a competitive
edge in the market.

Our Key Strategic Drivers

Market Expansion
Consistently aiming to actively expand
its market beyond its current territories,
focusing on new regions and
opportunities.

Business Continuity
Demonstrating a commitment to
resilience by successfully recovering
and swiftly resuming operations,
even after major incidents.

Sustainability 
Integrating sustainable practices into
operations, to reduce environmental
impact and promote eco-friendly
initiatives.

environment-friendly automated dyeing facility.
Additionally, our in-house masterbatch production 
capabilities provide us with unmatched flexibility and a 
competitive edge.

As we grow, we remain steadfast in our commitment 
to global sustainable development goals. We embrace 
sustainable practices, integrate greener technologies, 
and incorporate environmental goals into our 
business strategy. With a 97% recovery rate in our 
Zero Liquid Discharge (ZLD) system and ongoing 
energy conservation efforts, we balance our pursuit of 
excellence with a strong sense of responsibility.

Aspiring Beyond Maximum
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Our diverse product range serves over 18 applications 
across residential, commercial, and industrial 
sectors. From luxurious residential and reliable 
commercial carpets to durable automotive interiors, 
from high-performance industrial uses to fashionable 
apparel, from comfortable upholstery to faux grass, 
our versatile yarn meets a wide variety of needs and 
applications, reflecting our commitment to continu-
ous innovation. Our success in delivering innovative, 
high-quality yarn at scale is driven by our world-class 
R&D capabilities and state-of-the-art manufacturing 
facilities

The Company demonstrates innovative capabilities in
yarn dyeing and dope dyeing processes successfully.  
We provide an extensive range of over 18K+ shades of 
dyeing yarns. Our advanced machinery and meticulous 
processes ensure precise shade consistency, offering 
our customers consistent quality and a vast array of 
colour options.

With a global presence, we export our products to 
over 55+ countries, and our export share stands 
impressively at 47.5%. A steady increase in our 
export share since our inception underscores our 
success in expanding our global reach and establish-
ing ourselves as a trusted supplier in international 
markets.

AYM Syntex proudly continues its legacy as one of India's foremost manufacturers of Multipolymer Textile and 
Bulk Continuous Filament (BCF) yarns. With a significant presence in both domestic and international markets, 
we have solidified our reputation as a trusted manufacturer and exporter of synthetic yarns, celebrated for 
their superior quality and versatility.

Our Principal Differentiators

Product Development
Significant progress in yarn innovation,
including the development of new 
products and product mixes to meet 
market demands

Manufacturing and Production
State-of-the-art facilities, strategic 
capacity expansions, and a focus on 
high-quality, innovative products 
distinctly set us apart from others.

Customer Focus
Emphasis on knowing customers, 
identifying needs, and providing 
excellent services to minimise lead 
times

Partnerships
Highly customised products are
co-created with customers to make 
one-of-their-kind products that do
not exist in the market.
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Strategic investments in product mix, R&D, and business 
development strengthened key businesses. Nearing the 
end of our transformation journey, I remain confident
and optimistic about future results.

MD & CEO’s Message

Aspiring Beyond Maximum
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FY 2024 was yet another tough year for the business 
with results below our expectations. The demand 
across the segments was hit in various client economies 
and our own. Nonetheless, the efforts of the past in 
the form of our product mix, R&D initiatives and 
business development investments kept us largely 
insulated in our strategic businesses such as floor 
covering and technical yarns. The textile business 
however, saw lower margins and lower volumes on 
account of this cyclical downturn dragging the company’s 
profitability down. Our profitability was further 
deeply impacted by the fire that hit our factory in the 
month of May 2023. This was an isolated incident and 
the first of its kind since the inception of the company. 
Nonetheless, despite the adversity, we continue to 
march on. The business transformation is well underway. 
We are now in our 9th year of this journey. We took 
several steps forward. I would like to highlight some 
important milestones:

We had been marred by quality complaints over the 
course of the year. We’ve used these complaints as 
an opportunity and been on a steep learning curve 
and made significant improvements in our process 
control systems taking our overall quality control a 
step higher.

The global market for home and floor coverings has 
been badly affected in the Covid reopening era as 
inflation and high interest rates ravaged economies. 
Several smaller players in markets such as Turkey 
have gone out of business and the overall capacity 
utilizations in the market are varying between 
50-70%. We’ve managed to avoid this downturn
and continued to grow various segments of our
business.

In the floor covering division our share of innovations 
and proprietary products has continued to grow and 
touched 43% of sales this year. We continue to heavily 
invest in R&D and our pipeline of innovations and 
new products is only getting stronger.

We have successfully completed the second phase 
of our technical yarn expansion. We have only 
focused on specific niches with high barriers to 
entry in this business. This is a vital division to help 
maintain our growth trajectory into the future. We 
hope that the sales of our technical yarns will grow 
by 2.5-3X this year on the back of customer commit-
ments and a strong order pipeline.

Dear Shareholders,



The throughput improvement initiatives and trans-
formation of our textile product mix from commodity 
to semi commodity has been satisfactory. We have 
touched all time high volumes in products such as 
Silque, Mother and Mono Yarn. These are more 
niche in nature and will help us break away from a 
typical commodity player in the textiles business 
and make the business more stable and predict-
able.  

As highlighted above, we seem to be nearing the end of 
the transformation journey that we embarked upon in 
the year 2016. As this journey draws to an end in a 
couple of years, several costs that we are consistently 
incurring on the P&L over the last 8 years such as nega-
tive operating leverage, higher wastes and downgrades 
as lines stabilize and general one time consumable 
items associated with modifying equipment, cease to 
exist, thereby significantly boosting the profitability of 
the textile business that has consistently dragged down 
profitability. As our current innovations and the strategic 
business we have seeded in the past grow and start to 
form a meaningful proportion of our sales, the percent-
age of costs associated with R&D and seeding too will 
come down. I continue to remain confident and optimis-
tic that there will come a point in the future where all of 
this comes together and will start yielding  results.. In 
the meanwhile I seek your continued patience and 
belief in our vision.

I would like to end this letter on a note of thanks to all 
our shareholders, who have continued to support us 
through this journey. Finally, I would also like to thank 
all of our employees for continuing to believe in our 
vision and working tirelessly towards it. 

Our textile plant product mix has been under trans-
formation for the last 8 years. Painstakingly, one by 
one we have converted/modified/replaced 18 out 
of a total of 24 original lines. We are left with only 6 
uncompetitive lines which is expected to be 
completed over the next 24 months.

Our textile production facility is operating signifi-
cantly below budgeted and potential operational 
metrics. The fire, line modifications and product 
mix conversions from commodity to semi commodity 
has taken away valuable management attention in 
the factory. I see that stabilizing by H2 FY 2025. 

We had embarked upon a modification project of 4 
lines in the previous financial year. All these 4 lines 
were out of production for much of FY 2024. As of 
this writing, 3 out of 4 of these lines have been 
recommissioned. We expect full commissioning by 
H2 FY 2024 - 2025 leading to a significant boost in 
operating leverage.

The potential of our nylon dyed Palghar business 
which is a specialized segment continues to remain 
high. We expect commissioning of an additional 
25% capacity in H2 FY 2025. 

At the same time, there are several opportunities that 
lie ahead of us. The business is underperforming 
compared to its true potential and we believe that as 
transformation related activities associated with our 
legacy reduce, we should expect to see the true poten-
tial of our results.

Yours sincerely,
Abhishek Mandawewala.
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Board of Directors
Our esteemed Board of Directors play a pivotal role in shaping the vision, strategy, and 
direction of our organisation. Comprising a diverse group of seasoned professionals, 
leaders, and experts from various industries, our Board provides invaluable insights and 
guidance to drive our business forward. With their collective expertise and commitment 
to excellence, they ensure that our company remains at the forefront of innovation, 
corporate governance, and sustainable growth. Get to know the inspiring individuals 
who lead our company with dedication and vision on our Board of Directors page.

Abhishek MandawewalaRajesh Mandawewala Khushboo Mandawewala

Harsh Bhuta

Kantilal N. Patel

Non-Independent, Executive Director

Non-Independent, Non-Executive Director

Independent, Non-Executive Director 

Audit Commitee

Nomination & Remuneration Committee

Stakeholder’s Relationship Committe

Corporate Social Responsibility Committee

Board Commitees Chairperson Member

Average Age Yrs 60.83

Average Tenure on the Board 11

Board Indpendence (%)

Mala Todarwal Atul Desai Mohan Tandon

50%
Independent

50%
Non-Independent

**

*Ceased to be Independent Director of the company upon completion
of their tenure as Independent Director on 28th May, 2024

Appointed as Director
w.e.f. 28th May, 2024

Appointed as Director
w.e.f. 28th May, 2024

Appointed as Director
w.e.f. 29th July, 2023



Major Milestones

Company's name 
changed to AYM
Syntex Limited

India's pioneering 
manufacturer & first 
merchant exporter of 
floor covering yarns

Established R&D 
centre for excellence 
and innovation

One of India’s first 
manufacturer of low 
denier high tenacity
Polyester yarns

Manufacturer of 
polyester mother yarn 
and mono yarn for the 
first time in India

AYM Syntex has firmly positioned itself as a key player in the textile industry. We 
have successfully carved out a distinctive niche within a market largely driven by 
commodities, thanks to our strategic focus on developing a robust and powerful 
brand. This achievement is a direct result of our unwavering commitment to innovation, 
excellence in quality, and sustainable practices. Our dedication to these core values 
has not only set us apart from competitors but also established us as a trusted 
name in the industry.

Commissioned POY, 
FDY, and Spinning 
Facility at Silvassa

Listed on BSE

Pioneered Dope Dyeing 
Commercialization in 
India

Yarn dyeing and 
texturising facility
at Palghar

Grew Technical 
Yarns Capacity by 
2.5x 

Commissioning of 
new plant at Naroli   

Capacity expansion 
in BCF

Highest ever annual 
revenues and margins 
in  FY 21-22

Expanded Floor 
Covering Yarn 
Capacity by 50%
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AYM Syntex’s journey over the years has been marked 
by a series of strategic decisions that have positioned us 
as a leader in the synthetic yarn manufacturing sector. 
Despite the hurdles encountered, including operational 
disruptions and market fluctuations, we have consistent-
ly demonstrated an ability to adapt and thrive. This 
resilience is embedded in our DNA, enabling us to 
navigate adversity with a forward-looking mindset.

One of the pivotal aspects of our resilience is our 
approach to business continuity and disaster recovery. 
The fire incident that occurred at one of our plants in the 
past year was a significant challenge. However, our 
strategic drive ensured a swift recovery, reflecting our 
robust preparedness and commitment to maintaining 
seamless operations. This incident underscored our 
capability to bounce back stronger, reinforcing our 
position as a reliable partner to our stakeholders.

Our growth with purpose is intricately linked to our 
strategic investments in advanced technologies and 
sustainable practices. Embracing Industry 4.0 has 
been a key driver, allowing us to enhance our opera-
tional efficiencies and maintain a competitive edge. 
By integrating cutting-edge technologies, we are not 
only optimising our production processes but also 
setting new benchmarks in quality and innovation.

Sustainability remains at the core of our growth 
strategy. As we expand our footprint, we are acutely 
aware of our responsibility towards the environment. 
Our efforts in incorporating greener technologies and 
sustainable practices reflect our commitment to a 
future where business success and environmental 
stewardship go hand in hand. This dual focus ensures 
that our growth trajectory is not only robust but also 
responsible.

Built on Resilience, Growing with Purpose
The past year has been a pivotal period for AYM Syntex. Our ability to navigate
challenges, coupled with our strategic focus on purposeful growth, has reinforced our 
position as an industry leader. As we move forward, we remain dedicated to building 
a resilient, innovative, and sustainable future, driven by our commitment to excellence 
and value creation.

Aspiring Beyond Maximum

Strategic Reports | Built on Resilience, Growing with Purpose
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A significant differentiator for AYM Syntex has been our 
ability to forge and nurture key partnerships. Collaborat-
ing closely with our customers and stakeholders, we 
have co-created highly customised solutions that 
address specific needs, thereby moving away from a 
commodity-driven business model. These partnerships 
are built on trust, shared goals, and a mutual commit-
ment to excellence, enabling us to deliver superior 
value and maintain a competitive advantage.

Our people are at the heart of our resilience and growth 
story. Their dedication, expertise, and unwavering 
commitment have been instrumental in driving our 
success. We continue to invest in our workforce, foster-
ing a culture of innovation, continuous learning, and 
excellence. This people-centric approach ensures that 
we are not only equipped to meet current challenges 
but are also prepared to seize future opportunities.

In the broader context of market dynamics, our strate-
gic focus on expanding into new regions and segments 
has yielded significant dividends. Despite the global 
challenges of inflation and recession, particularly in our 
key markets of the US and Europe, we have managed to 
stabilise and grow. Our resilience in the face of these 
macroeconomic pressures has reinforced our position 
as a global leader in synthetic yarn manufacturing.

Looking ahead, we remain committed to our vision of 
creating an ecosystem of value that encompasses 
innovation, sustainability, and excellence. As we build 
on our foundation of resilience and continue to grow 
with purpose, we are confident that AYM Syntex is 
well-positioned to achieve new heights. Our strategic 
initiatives, combined with our commitment to our core 
principles, ensure that we are on a trajectory of 
sustained growth and success.



Aspiring Beyond Maximum
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At the heart of AYM Syntex's growth strategy lies an effective value creation model. By 
strategically allocating resources, we focus on maximising opportunities and minimising 
risks to drive holistic, value-based growth for all stakeholders. Our strategic roadmap, 
continually adapted to market transformations and evolving customer needs, ensures 
the delivery of superior value. Investing in innovative infrastructure like R&D and digitali-
zation, we continually enhance our product portfolio and maintain a competitive edge.

Delivering Value for Stakeholders

COMMITMENT TO CAPITALS

Create a legacy by touching
lives globally through

innovative products, processes and 
business models

 Customer Focus
Innovation

People Development

Funds allocated 
and efficiently 
utilised by the 

company to 
power business 

activities

Assets, such as 
plants, 

equipment,
and offices 

that facilitate 
the production 

and value 
creation

People 
onboarded, 
trained, and 
empowerd

to drive 
business

Resources like 
water and energy 

that support 
business and are 

necessary for 
operational 

activities

Relationships with 
key stakeholders 

such as customers, 
value chain 

partners, investors, 
regulators, and 

surrounding 
communities

Intellectual 
property 

developed through 
innovation, 

research and 
improvement in 
manufacturing 

processes

Customer-centricity Long-
term vision Collaboration 

Drive for Excellence
Bias for Action

VALUES

VALUES

PRINCIPLES

PartnersEnablers
Robust business model | Continuous 
innovation | Sustainable practices |

Digital tools and automation

Shareholders | Customers | Employees
Value chain partners | Regulators

Communities

Financial
Capital

Manufactured
Capital

Human
Capital

Natural
Capital

Social
Capital

Intellectual
Capital

VISION



Inputs Outputs Outcomes

Fixed Assets: ₹ 482 Cr
Equity: ₹ 423.8 Cr
Net Debt: ₹ 286.4 Cr
Working capital: ₹ 83 Cr

Market cap: ₹ 429.6 Cr
RoCE: 5.9%
Net revenue: ₹ 1358.2 Cr
EBITDA: ₹ 107.8 Cr
EBITDA margin: 7.9%
EPS: 0.4

• Strong balance sheet with A rating
• Efficient deployment of Financial

Capital across segments
• Optimisation of Finance Cost

despite increase of Repo RatesFinancial
Capital

Manufacturing facilities: 3
Regional offices: 5
Capex in past 5 years: 
₹ 250 Cr+

Amount of yarn produced:
102.8 K MT

• Enchanced operational efficiency
and achieved greater output and
throughput

• Adapting energy intensive machinery
to operate efficiently thus reducing
energy consumption and improving
sustainability

Manufactured
Capital

LTIFR: 0
Incidents: 0
Fatalities: 0
Employees with tenure
longer than 10 years: 481
Employee benefit expense:
₹ 75.8 Cr

Total no. of people
employed: 2563
Person hours spent
in training: 6415

• Strong team of highly experienced
people with diverse expertise

• Safe workplace with minimal injury
   and no fatality-causing incidentsHuman

Capital

Solar energy generated:
9.6 Lakhs kWh
Zero Liquid Discharge

• Significant progress in
environmental stewardship journey

• Continuous improvement of zero
liquid discharge policy

• Increasing adoption of renewable
energy source

Raw material consumed in
FY24: 64 K MT
Packaging material
consumed: ₹ 44.11 Cr
Energy consumed: 
1558 Lakhs kWh

Natural
Capital

Balwadi students: 77
Certifications: 13

• Mobile Van initiative equipped with
energy- efficient technologies

• Usage of recycled Polyester and
Nylon in our yarns.

• Strong trust based community
relationship

Total investment in CSR
activities: ₹ 70.9 Lakhs

Social
Capital

Brands owned: 30+ 

• Patents granted till date: 4+
• Trademarks owned: 90+
• Highly customised products

preferred by our Customers

People engaged in R&D: 54
No. of patents: 4+

Intellectual
Capital
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Performance Trends
As we progress on our transformative journey, we remain confident that our 
financial prudence, innovation-driven strategies, and commitment to sustainable 
business practices will elevate us in the global marketplace.

1028.0 947.4

1457.8 1358.21491.5

2019-20 2020-21 2021-22 2022-23 2023-24

Revenue from Operations (₹ Crores)

2019-20 2020-21 2021-22 2022-23 2023-24

39.8% 42.4%
45.4% 46.5% 47.5%

Export Share (47.5%)

EBITDA (₹ Crores)

166.1

97.6 94.2
103.1 107.8

2019-20 2020-21 2021-22 2022-23 2023-24

EBITDA (% to Revenue)

2019-20

9.5% 9.9%
11.1%

7.1% 7.9%

2020-21 2021-22 2022-23 2023-24

Debt Equity Ratio

0.7
0.6 0.7 0.7

0.8

2019-20 2020-21 2021-22 2022-23 2023-24

2.5 2.4
2.7 2.6 2.5

2019-20 2020-21 2021-22 2022-23 2023-24

Fixed Asset Coverage Ratio



Our dedication to excellence makes us an appealing 
choice for international buyers who prioritise quality, 
reliability, and compliance with global standards. By 
dedicating resources to obtaining the aforementioned 
endorsements, we create new opportunities for export. 
Our certifications underscore our commitment to meet-
ing customer demands, positioning us as the ideal 
partner for importers seeking reliable suppliers.

Dedication to Excellence
In the global marketplace, our certifications symbolise quality, credibility, and trust. 
Adhering to stringent quality and process standards provides us with a competitive 
edge. Through meticulous adherence to these standards, we consistently deliver on 
our promise of reliability, setting us apart as leaders in the industry.

These certifications also showcase our dedication to 
continuous improvement and innovation. To obtain 
and maintain them, we undergo regular audits and 
assessments, ensuring ongoing compliance with the 
standards. This process drives us to identify areas for 
enhancement and implement measures to continually 
improve product quality and overall performance.

For Protection From
Harmful Substance

For Environment
Management System

For Health & Safety
at Work Places

For Quality
Management System

The Recycled
Claim Standard

For Automotive
Application

From NABL for 
Laboratory Precision

Global Recycled 
Standards

Occupational Health &
Safety Assessment Series

Certified Products Wastewater Guideline
ZDHC Textile Wastewater

Guideline V2.1

OEKO TEX ISO 14001:2015 ISO 45001:2018 OHSAS 18001:2007

Dyeing Exhaust Effluent Water
is Recycled & Reused Again For

The Dyeing Process

ZERO LIQUID DISCHARGE

ISO 17025ATF 16949 GRS ISO 9001:2015

Life Cycle Assessment 

LCA BIS

RCS

Higg Fem

Higg Fem

ClearStream
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TM

C O L O R I Z E
TM N TM

By diversifying our product range and developing new solutions to address evolving 
customer needs, we have successfully introduced innovative products that mimic 
natural yarns, such as wool-like and silk-like yarns, providing unique offerings to our 
domestic and global customers. We take pride in being at the forefront of sustainable 
and resilient product development, meeting the growing demand for environmentally 
friendly alternatives.

Brand Portfolio

Aspiring Beyond Maximum
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Our products are versatile and cater to a wide range of applications, showcasing 
their adaptability and quality across various sectors. Our yarns enhance comfort 
and aesthetics in residential settings, support the hospitality industry's needs for 
durable and stylish carpets, and provide high-performance materials for automotive 
interiors. Additionally, we cater to the apparel and fashion industry with comfortable 
and stylish yarns and meet rigorous standards in industrial and medical textiles.

Product Applications

Home Textiles
Sewing Thread

Solutions Medical Textile Rugs

Narrow Fabric Sports Wear
Residential

Wall-to-wall carpets Nylon Industrial Yarns

Polyester
Industrial Yarns Cabled Yarns

Outdoor Mats

Handmade Carpets

Handmade CarpetsHospitality Carpets Bath Mats

Automotive Apparell & Fasion Hoisery & SocksCarpet Tiles

18

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Strategic Reports | Annual Snapshot

Turnover Export Share Countries with
brand presence

EBITDA PAT RoCE

Annual Snapshot
The following key metrics and trends offer important insights into our operational and 
financial outcomes. This comprehensive overview details our performance across 
essential areas, providing a snapshot of the company's current status and strategic
direction. It reflects our commitment to transparency and accountability, offering a clear 
view of our financial and operational standing for the year.
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Home Market Impact
AYM Syntex is undoubtedly a prominent player in the textile industry. We have 
carved a niche for ourselves in a commodity-based industry by building a powerful 
brand. This has only been possible through a steadfast commitment to innovation, 
quality, and sustainability. 

Corporate Office
Mumbai, Maharashtra

Manufacturing Units
Palghar, Maharashtra
Silvassa and Naroli,
U.T. of Dadra &
Nagar Haveli

Bengaluru, Karnataka
Panipat, Haryana
Surat, Gujarat
Salem, Tamil Nadu
Tirupur, Tamil Nadu

Marketing Offices

AYM Brand Presence
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World Market Presence
We are rapidly expanding our global footprint, extending our operations into over 
55 countries, which significantly enhances our international presence. Exports now 
constitute an impressive 47.5% of our total business volume, underscoring our posi-
tion as a formidable player on the international stage. 

Export Share 2017 Export Share 2024
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People Strength
Our Human Resources programs are designed to nurture talent, promote growth, 
and ensure the holistic development of our employees. Our strategic initiatives 
focus on enhancing skills, promoting innovation, and building a resilient workforce 
that can thrive in the dynamic textile industry. This year, we have achieved significant 
milestones in our HR programs, demonstrating our commitment to continuous 
improvement and excellence.

We are committed to fostering the professional develop-
ment and growth of its employees through a robust 
performance management system. This system empha-
sizes continuous learning and development, providing 
skill-based training interventions tailored to organization 
goals. Regular performance reviews, personalized 
feedback sessions, and competency mapping help 
employees identify their strengths and setting clear 
career progression paths.

Performance Management
System & Competency Assessment

Our Graduate Engineer Trainee and Management 
Trainee programs are dedicated to nurturing fresh 
talent and accelerating professional growth. This 
program provides fresh graduates with hands-on 
training, mentorship, and exposure to real-time 
projects. Our campus recruitment strategy ensures a 
pipeline of skilled engineers who are well-equipped 
to contribute to the company's innovative approach.

Future Talent Development & Skilled
Workforce Readiness

On-spot rewards and recognition intervention like 
GloryUs & frequency-based Employee Appreciation 
methodologies are designed to celebrate achievements 
and milestones, fostering a culture of appreciation and 
motivation. Through excellence incentives, employee 
of the month awards, and public acknowledgment of 
exceptional contributions, we ensure our employees 
feel valued and inspired

sessions, mentorship opportunities, and career 
progression plans designed to equip employees with 
the skills and knowledge they need to excel. Crafting 
competency driven Individual Development plans are 
testimony of upskilling and growth mindset at AYM 
Syntex Limited.

Rewards and Recognition

Our people connect programs are strategized to 
improve communication and overall relationships 
between employees and the organization. This 
encompasses various practices adopted such as:  
Regular feedback systems, one-on-one meetings, 
career conversations, employee assistance programs 
to strengthen belongingness and foster a positive 
work environment. 

Employee Connect

We are dedicated to nurturing the next generation of 
leaders through comprehensive talent development 
programs. Our initiatives include targeted training 

Learning & Development

Spent on Talent
Development

Rewarded through
GloryUs 3.0 and performance

excellence awards 

No. of employee assistance
program and connects

initiated

Hired through internal
channels and campus

connects

6415 1100+ 150+ 80%
Hours Recognition Connects Workforce
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Occupational Health and Safety
The Safety, Health, and Environment (SHE) Management Committee regularly conducts 
assessments of our facilities' performance. These evaluations help us identify potential 
risks and implement effective mitigation measures to ensure a safe working
environment for our employees. We also run training and awareness programs to 
ensure everyone understands their roles and responsibilities in maintaining workplace 
safety. Furthermore, we actively encourage employee participation and feedback,
creating an environment where safety is a shared responsibility.

Reported cases of sexual harassment

Anonymous reporting mechanism

FATAL - - - - -

-LTI - - 1 -

FAC 24 17 9 262 13

MTC 7 4 2 75 6

RWC - - - - 2

2019-20 2020-21 2021-22 2022-23 2023-24

Some of our comprehensive employee benefit plans:

Parental
leave

Medical policies
for family members

Personal accident
insurance

Term life
insurance

Travel
insurance

LTI - Loss Time Injury, FAC - First Aid Case, MTC - Medical Treatment Case, RWC - Restricted Work Case

Preventing sexual harassment and creating a safe, 
respectful work environment are top priorities for us. 
We have established a framework that includes 
comprehensive policies, awareness programs, and a 
dedicated Internal Complaints Committee (ICC) to 
promptly and impartially address any incidents.

Prevention of sexual harassment
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Tech Innovations
The Company continues to optimise and enhance its IT initiatives, maintaining its 
commitment to leveraging advanced technologies. Through the ongoing strategic 
implementation of sensors, software solutions, information technology, and
operational technology, we are steadily improving our operations. This sustained 
focus ensures that we remain at the forefront of the textile industry, continually 
improving efficiency, accuracy, and innovation in our processes.

We are enhancing our operations with advanced 
information technology, optimising processes and boost-
ing efficiency. Improvements include barcode-tracked 
inventory management, paperless asset management, 
production and warehouse planning, supply chain 
optimisation, customer portals, accounts payable track-
ing, and automated business intelligence reporting. 
These integrations ensure timely delivery, transparency, 
and reduced operational costs.

lntegrated IT Systems

AYM Syntex Limited has consistently demonstrated 
its commitment to technological innvovation through 
several key initiatives this year. Our projects focus on 
integrating advance IT solutions that enhance opera-
tional efficiency and optimize resource management. 
By adopting cutting-edge technologies, we can refine 
our processes, enabling more responsive and 
informed decision making. 

Achievening Excellence:
Key Technology Successes

Adopting Industry 4.o technologies, such as automation, 
robotics, and AI-driven analytics, will revolitionize 
AYM Syntex’s manufacturing processes. Implementing 
automated production lines and predictive mainte-
nance systems will enhance productivity, reduce 
downtime, and ensure high-quality output. AI and 
machine learning can analyze production data to 
identify insufficiencies and suggest improvements. 
This technology advancement will enable AYM Syntex 
to produce textiles with greater precision and consis-
tency while maintaining flexibility to adapt to market 
demands. 

Advanced Manufacturing
Technologies

Wr are pleased to share with you the IT roadmap for 
AYM Syntex Limited, designed to drive digital transfor-
mation and ensure sustained growth and efficiency 
within our organization. 

Navigating the Future:
IT Strategy and Roadmap
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Our commitment to social responsibility is woven into the fabric of our operations. 
We strive to uplift the communities around us and foster environmental steward-
ship through a well-rounded approach. Our CSR initiatives are driven by our vision 
to support the underprivileged and contribute to breaking the cycle of poverty. This 
year, we have continued to focus on our comprehensive four-pronged approach, 
which targets the key areas we call the "four S's": Swasthya, Swabhiman, Sudhaar, 
and Shrishti.

Corporate Citizenship

The "Swasthya" programme prioritises health and 
well-being by providing essential services such as safe 
drinking water and mobile health vans. This year, we 
ensured the continuous supply of clean drinking water 
to over 15,000 community members across needy 
villages in Palghar and Silvassa. Additionally, our mobile 
health check-up vans reached out to over 2,890 individu-
als, offering general health check-ups and addressing 
common health issues such as body pain, weakness, 
cough, cold, and blood pressure concerns. These initia-
tives not only improve the immediate health conditions 
but also build a healthier future for our communities.

Under the "Swabhiman" initiative, we focus on 
promoting education and empowerment. This year, we 
successfully operated an Anganwadi Centre in Randha 
village, benefiting approximately 150 children, and a 
fully operational Balwadi in Palghar, catering to 77 
children. These centres provide quality education and a 
nurturing environment for young minds, supporting the 
developmental areas of physical, cognitive, socio-emo-
tional, and aesthetic appreciation skills. By establishing 
and maintaining these educational centres, we aim to 
lay a strong foundation for the future generation.

The "Sudhaar" programme addresses rural
development by implementing sustainable solutions 
tailored to community needs. This year, our focus 
included the installation of solar-powered street lights 
in key areas of Palghar, benefiting 1,500+ community 
members. These lights enhance safety and security 
while promoting the use of renewable energy sources. 
Furthermore, our need-based initiatives have provided 
targeted assistance during critical events, ensuring the 
communities are well-supported in times of need.

Our "Shrishti" initiative underscores our commitment 
to environmental sustainability through the adoption 
of renewable energy technologies. This year, we 
expanded our use of solar power and other renewable 
sources, significantly reducing our environmental 
footprint and empowering communities with clean 
and affordable energy. By promoting the use of 
renewable energy, we contribute to a greener and 
more sustainable future for all.

Shrishti

Sudhaar

Swabhiman



Supported 77 children with quality education
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Our CSR programmes are closely aligned with the United Nations' Sustainable Development Goals (SDGs), ensuring 
that our efforts contribute to global challenges. Through initiatives related to health, education, rural development, 
and environmental sustainability, we actively work towards creating a positive social and environmental impact. Our 
commitment to these SDGs reflects our dedication to building a more sustainable and equitable world, beyond the 
immediate scope of our business.

Swabhiman

UN Sustainabile Development Goals

1 No Poverty 2 Zero Hunger 3 Good Health & Well-Being 4 Quality Education 5 Gender Equality 6 Clean Water & Sanitation

7 Affordable & Clean Energy 8 Decent Work & Economic Growth 9 Clean Water & Sanitation 10 Reduced Inequalities

11 Sustainable Cities & Communities

ImpactInitiative UN SDG

Provision of safe drinking water Benefitted 15,000+ community members

Reached 2,890+ individuals for health check-ups

6

3Mobile health check-up vans

ImpactInitiative UN SDG

Anganwadi Centre in Randha village Benefitted approximately 150 children 4

Sudhaar

ImpactInitiative UN SDG

Solar-powered street lights Benefitted 1,500+ community members

Provided targeted support and assistance

11

11Need-based assistance during critical events

Shrishti

ImpactInitiative UN SDG

Adoption of renewable energy technologies Reduced environmental footprint, provided clean energy

Enhanced safety and sustainability in communities

7

7Installation of solar power street lights

Swasthya

4Balwadi in Palghar
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This discussion covers the financials results, operational performance and other 
developments for the financial year ended March 31, 2024 in respect of AYM
Syntex’s business. The Management Discussion and Analysis (MD&A) should be 
read in concurrence with the Audited Financial Statements of AYM Syntex Limited, 
and the notes for the financial year ended March 31, 2024.

Management Discussion & Analysis

Cautionary Statement

The statements made in this Management Discussion 
and Analysis that pertain to the Company's objectives, 
plans, estimates, and expectations may be considered 
forward-looking statements under applicable laws 
and regulations. These statements, which discuss 
future performance and outcomes, are based on 
Management's current plans and assumptions using 
available information. However, these statements are 
subject to various risks, uncertainties, and potential 
inaccuracies in assumptions. Such forward-looking 

statements can be identified by the use of words like 
'anticipate,' 'estimate,' 'expects,' 'projects,' 'intends,' 
'plans,' 'believes,' ‘aims,’ ‘drive towards’ or similar 
expressions. While we have exercised prudence in our 
assumptions, we cannot assure that these 
forward-looking statements will materialise. We 
undertake no obligation to publicly update any such 
statement, whether due to new information, future 
events, or other circumstances. 

Aspiring Beyond Maximum
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The global economy in 2023-24 experienced varied 
growth dynamics influenced by multiple factors. 
Despite a challenging macroeconomic landscape 
marked by tighter monetary policies, geopolitical 
tensions, and the ongoing impact of the Ukraine 
conflict, some regions demonstrated resilience. The 
United States and several large emerging markets, 
including India and Indonesia, showed robust 
growth, driven by strong consumer spending and 
policy support. Conversely, many European economies, 
particularly Germany and the United Kingdom, faced 
stagnation or recession, partly due to lingering 
effects from previous energy price shocks and slower 
credit growth.

Overall, while the global economy faces substantial 
risks, including geopolitical uncertainties and potential 
financial market corrections, the medium-term 
outlook is cautiously optimistic. Policymakers are 
focused on balancing inflation control, supporting 
sustainable growth, and addressing structural
challenges to ensure a durable economic recovery.

Global GDP growth remained steady at 3.1% in 2023, 
with projections for 2024 and 2025 showing a slight 
uptick to 3.2%. This growth is underpinned by improved 
real income prospects and easing inflationary pressures, 
which allow for gradual monetary easing. However, the 
global outlook is uneven, with growth divergences 
across regions expected to persist in the near term. 
Emerging-market economies, particularly China, are 
anticipated to benefit from significant fiscal support, 
while advanced economies will experience slower 
growth recovery.

Inflation rates have shown signs of moderation, especially 
in advanced economies, where headline inflation has 
fallen significantly from its 2022 peaks. However, 
core inflation, particularly in services, remains elevated 
due to higher unit labour costs.

Trade growth has rebounded, supported by strong 
performance in China and the United States. However, 
supply chain disruptions, including those caused by 
geopolitical tensions and natural disasters, continue 
to pose risks. Shipping costs have remained high, 
impacting global trade dynamics.

The global labour market has also shown resilience, 
with unemployment rates remaining near record 
lows, although employment growth has slowed.

Economic Overview
Global Economy
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Indian Economy

In the fiscal year 2023-24, India's economy demonstrated 
a mixed performance marked by robust public
investment and persistent challenges in private 
consumption. The GDP growth rate was projected at 
7.8% for FY 2023-24, buoyed by substantial government 
spending in infrastructure, particularly in transport 
and energy sectors, alongside robust exports in IT and 
consulting services. However, private consumption 
remained sluggish due to subdued rural demand and 
cautious consumer spending. This weak consumption is 
primarily on account of a muted agricultural growth. 
Agricultural production was disrupted during the year 
due to erratic weather patterns, triggered by El Niño. 
With agricultural outputs impacted, rural consumption 
has been weaker than usual.

Inflationary pressures eased towards the end of the fiscal 
year, with headline inflation falling to 4.9% in March 
2024, supported by lower import prices and a firm mone-
tary stance by the Reserve Bank of India (RBI). The stock 
exchange saw new highs, bolstered by capital gains, 
which in turn supported discretionary consumption. 
Despite these gains, challenges such as global geopoliti-
cal uncertainties, especially from the Middle East, and 
domestic factors like high public debt levels posed risks to 
sustained economic growth.

underscored the necessity of infrastructural investments 
and reforms, particularly in agriculture, to drive more 
inclusive and sustainable growth.

On the fiscal front, the Interim Union Budget for 2024 
aimed at fiscal consolidation with a deficit target of 5.1% 
of GDP for FY 2024-25, emphasising increased tax collection 
and reduced defence spending. The fiscal strategy

The labour market exhibited a dual trend, with urban 
employment conditions improving while rural job 
demand under schemes like MGNREGA remained high 
but lacked vigour. The need for structural reforms was 
highlighted, especially in agriculture, which continues to 
employ a significant portion of the workforce but lags in 
productivity and income levels.

As India navigates the global economic landscape, 
enhancing its integration into global production 
networks and addressing domestic structural challenges 
will be crucial for maintaining momentum in economic 
growth and development. The anticipated easing of 
monetary policy in the latter part of 2024, contingent on 
sustained lower inflation, is expected to further support 
growth dynamics moving forward.
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Industry Overview
Global Textile Industry

In FY 2023-24, the global textile economy faced numer-
ous challenges, marked by a significant decline in trade 
volumes and shifting geopolitical landscapes. According 
to UNCTAD, global trade shrank by nearly 5% due to 
geopolitical tensions, economic instability, and increasing 
trade-restrictive measures. This downturn, however, 
was not uniformly experienced across all sectors. The 
textile industry, in particular, saw a notable decline of 
13% in trade volumes, reflecting reduced demand in 
developed markets and disruptions in East Asia.

The global textile market is poised for robust growth, 
expected to rise from $638 billion in 2023 to $690 
billion in 2024, reflecting a year-on-year growth of 
8.1%. Projections indicate continued expansion to $903 
billion by 2028, at a projected CAGR of 7.0%. Growth in 
recent years has been propelled by factors such as 
population growth, increasing demand for man-made 
fibres, government support for the textile sector, 
robust economic growth in emerging markets, and 
regulations curbing plastic use. Key players such as 
China, the European Union, the United States, and 
India dominate the market, with China leading in 
production and exports.

Simultaneously, the global fashion e-commerce sector 
is experiencing rapid expansion, set to grow from $821 
billion in 2023 to $906 billion in 2024, at a year-on-year 
growth of 10.3%. This trend is expected to continue, 
with the market forecast to reach $1,357 billion by

2028, supported by a CAGR of 10.6%. The proliferation 
of internet and smartphone usage is facilitating this 
growth by enabling broader access to fashion e-com-
merce. Online platforms for textile goods are gaining 
popularity, responding to increasing apparel demand 
across different age groups.

Despite these positive trends, the global market faced 
significant challenges in 2023, particularly in the 
United States and Europe. Factors such as low 
consumer confidence, inventory surpluses, 
higher-than-expected inflation, supply chain disruptions, 
geopolitical tensions, and China’s economic reopening 
contributed to a cautious business environment. 
Consequently, global brands and retailers adopted 
careful strategies, focusing on smaller purchases and 
reacting to secondary demand signals to navigate 
uncertainties in the market.

Looking forward, the outlook for the textile industry 
remains uncertain, with persistent geopolitical tensions 
and economic fragility influencing market conditions. 
However, the continuous adaptation to consumer 
preferences, technological innovations, and strategic 
regional growth provides a foundation for resilience and 
potential recovery. As the industry navigates these 
complexities, maintaining a balance between sustainable 
practices and market demands will be crucial for 
long-term success and stability in the global textile 
economy.
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The Indian textile industry holds a prominent 
position in the global market, contributing significantly 
to the country’s economy. It accounts for approxi-
mately 2.3% of India’s GDP, 13% of industrial production, 
and 12% of export earnings. Indian textile industry 
contribution to GDP is expected to double by 2030. It 
serves as a crucial driver of employment, employing 
approximately 35 million people and ranking as the 
second-largest employer in India. Projections 
indicate robust growth, with the market expected to 
expand at a 10% CAGR fromUS$ 197 billion in 2023 to 
US$ 350 billion by 2030. India ranks as the world’s 
third-largest exporter of textiles and apparel, with 
exports set to reach US$ 100 billion by 2030 from 
US$ 34.4 billion in 2023.

The Indian textile industry spans the entire value 
chain from fibres to apparel, encompassing traditional 
handloom, handicrafts, and modern textile products. 
There is a growing emphasis on sustainability practices 
and the adoption of vegan materials, supported by 
the expanding distribution channels of e-commerce 
platforms for premium textiles and apparel.

Furthermore, by embracing innovative strategies, 
leveraging technological advancements, facilitating 
retail expansion, employing sustainable practices, 
and enhancing employee engagement, the Indian 
fashion and lifestyle industry is positioned for dynam-
ic growth. This shift towards more durable products 
mirrors increasing consumer awareness of the 
environmental impacts associated with fast fashion.

The Indian textile industry, one of the oldest and 
most significant sectors in the Indian economy, has 
experienced a tumultuous year in 2023-24. As the 
world's third-largest exporter of textiles and apparel, 
India plays a pivotal role in the global textile market. 
However, the industry has faced considerable headwinds, 
driven by both internal and external factors, impacting 
its performance and growth trajectory.

Despite a strong future outlook,  the Indian textile 
industry faced significant challenges in 2023-24, with 
a decline in exports for the second consecutive year. 
Exports amounted to $34.4 billion, a 3% decrease 
from the previous year, and a notable 16.3% drop 

compared to 2021-22. This decline can be attributed 
to geopolitical tensions, reduced demand from major 
markets such as the US and EU, and increased freight 
costs due to the Red Sea crisis. Additionally, the indus-
try struggled with fluctuating cotton prices, capacity 
under-utilisation, and the dumping of imported 
fabrics and garments from China and Bangladesh. 
These issues were further exacerbated by a reduction 
in consumer confidence in key markets, resulting in 
lower inventories and fewer orders for Indian exporters.

Despite these challenges, several opportunities have 
emerged, particularly due to government initiatives 
and India's competitive advantages. The Produc-
tion-Linked Incentive (PLI) Scheme and the establish-
ment of PM MITRA Parks are expected to boost 
production capabilities and attract significant
investments in man-made fibres and technical 
textiles.

India’s comparative advantage in skilled manpower 
and cost of  production continues to be a strength. 
The government's commitment to setting up 75 
textile hubs and providing 100% FDI through the 
automatic route further enhances the industry's 
growth potential. The focus on sustainable and 
eco-friendly textile production aligns with global 
market trends, providing Indian manufacturers with 
a competitive edge.

Looking ahead, the Indian textile industry is poised 
for a gradual recovery. The recent Free Trade Agree-
ments (FTAs) with the UK and EU are expected to 
open new markets and enhance export opportuni-
ties. The government’s policy support, combined 
with ongoing investments in R&D and technology 
upgradation, will drive innovation and improve 
competitiveness. Additionally, the growing demand 
for technical textiles, particularly in automotive and 
industrial applications, offers substantial growth 
potential. The industry is expected to focus on product 
diversification, sustainability, and exploring new
markets to regain its footing in the global textile 
landscape. With a projected market size of $350 
billion by 2030, the Indian textile industry aims to 
double its contribution to the GDP and emerge as a 
global textile powerhouse.

Indian Textile Industry
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e-commerce expansion, our industry’s growth is
going to be propelled by strategic policies. However
challenges loom, including geopolitical uncertainties
impacting global demand and fluctuating raw materi-
al costs. It is in this intricate landscape that we seek
to navigate, leveraging our industry’s inherent
strengths while mitigating potential pitfalls.

In this dynamic landscape, our industry stands at the 
cusp of transformation. This sector has demonstrat-
ed resilience and adaptability in the face of multifac-
eted challenges, from economic disruptions to 
supply chain complexities. As we transition towards a 
more sustainable future, we encounter a realm of 
opportunities and threats that shape our trajectory. 
From favourable government initiatives to retail and 

OPPORTUNITIES

Favourable Government initiatives like PLI
Program, FDI policy, Free Trade Agreements,
Scheme for Integrated Textile Parks, National
Technical Textile Mission etc.

Retail Sector and E-commerce expansion
to boost textile and apparel industry

India’s “China plus one” diversification policy Major exporting countries like Bangladesh
are also facing geopolitical issues

Rising disposable income driving domestic
demand

Low cost Labour Make in India Campaign

Geopolitical Challenges leading to
reduced demand

Intense Global competition from China

Fluctuating commodity prices affecting
operations

High Capital Expenditure requirements

THREATS

Fragmented Industry with intense competition
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Business Overview
In the 2023-24 period, the global economy faced 
considerable challenges primarily driven by inflationary 
pressures arising from fluctuating commodity prices 
and persistent geopolitical tensions disrupting supply 
chains. These issues were further exacerbated by a 
significant increase in interest rates, marking the 
most substantial surge in four decades, which in turn 
dampened global growth from 3.5% in 2022 to 3.2% 
in 2023. The ongoing conflict between Russia and 
Ukraine posed a serious threat to the European 
Union's economic stability, while escalating geopolitical 
tensions in the Middle East and disruptions along the 
Red Sea route intensified concerns regarding rising 
logistics costs, energy prices, and commodity price 
fluctuations. These factors collectively heightened the 
risk of supply disruptions and exerted downward 
pressure on the global economy.

In 2023, global GDP growth held steady at 3.1%, 
reflecting a period of relative stability in the face of 
previous economic turbulence. Projections for 2024 
and 2025 suggest a modest uptick in growth to 3.2%, 
driven by several key factors. Improved real income 
prospects are contributing to this positive outlook, as 
consumers and businesses experience enhanced 
purchasing power and economic confidence.
Additionally, a moderation in inflationary pressures 
has provided relief from the high cost of living and 
raw materials that had previously constrained 
economic activity. This reduction in inflation allows 
for a more gradual approach to monetary easing, as 
central banks can afford to lower interest  rates incre-
mentally without reigniting inflationary concerns.

The year was marked with disruption and is marked as 
a challenging year in history of AYM with fire in one of 

the factories disrupting the operations and business 
of the Company temporarily. This presented us with 
unprecedented difficulties, resulting in ongoing issues 
with quality consistency. The fire incident has impacted 
the sales and hit margins for first and second quarter 
but with continuous effort & strategy in place, the 
company has manged to recover the losses in second 
half of the year. Operational performance was on an 
improving trend after first two quarters in the current 
year and the same got reflected in the financials.  The 
revenue from operations stood at Rs.1,358.2 Crores as 
compared to Rs.1,457.8 Crores in the previous year. 
Inspite of decrease in turnover the operating EBITDA 
was higher at  Rs 107.8 Crores (7.9% of revenue) as 
against Rs.103.1 Crores (7.1% of revenue) in the previous 
year.  The Business continues to become more robust 
with each passing year. The Strategic business of the 
Company is in right direction. Margins are healthy and 
the business is profitable once quality, delivery
challenges are overcome.

POY - Textile
The Textile business was affected due to fire which 
disrupted the operations temporarily and affected the 
financial performance of the division. This impacted the 
volumes and margins of the business. The global textile 
sector, in particular, was notably affected, with trade 
volumes plummeting by 13%. This sharp decline can be 
traced to a combination of factors. In developed 
markets, demand for textile products weakened due to 
economic uncertainties and changing consumer prefer-
ences. Consumers in these markets became more 
cautious, leading to reduced spending on discretionary 
item such as fashion and textiles. Additionally, high 
inflation rates and production costs squeezed house-
hold budgets, further dampening demand.
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The situation was further exacerbated by disruptions 
in East Asia, a crucial hub for global textile production 
and export. Supply chain interruptions in this region, 
caused by ongoing geopolitical tensions and localized 
economic disruptions, led to delays and increased 
costs for textile manufacturers and exporters. For 
example, trade disruptions in key East Asian
countries like China and Vietnam affected the flow of 
raw materials and finished goods, compounding the
challenges faced by the textile industry. Moreover, 
trade-restrictive measures, including tariffs and 
export controls, imposed by various countries in 
response to economic and political pressures, also 
played a role in the sector’s downturn. These
measures created barriers to the free flow of textiles 
and related products, leading to increased costs and 
reduced market access for producers and exporters.

Despite a promising long-term outlook, the Indian 
textile industry encountered substantial difficulties 
during 2023-24, evidenced by a continued decline in 
export performance. The sector's exports totaled 
$34.4 billion, reflecting a 3% decrease from the previous 
year and a significant 16.3% drop compared to 
2021-22. This downturn in export figures can be 
attributed to a complex interplay of factors.

Financial performance of the Textile division was 
adversely impacted on account of lower volumes 
resulting from lower demand and also on account of 
disruption of operations on account of fire. The
Company is envisaging a promising outlook in the 
POY and Textile area and is expanding its capacity 
carefully in the strategic part of the business like 
technical yarns.

Over the period it is expected to modify/replace some 
of the old lines which are non-competitive and do not 
offer a level playing field with a different product mix. 
The entire product mix change strategy has now been 
in place which would be more sustainable for the long 
run, resulting in higher volumes and better
performance for the business.

Looking forward,  the textile industry faces a complex 
landscape shaped by geopolitical tensions, economic 
uncertainties, and evolving consumer expectations. 
However, by leveraging technological innovations, 
adapting to market trends, and focusing on
sustainability, the industry can navigate these
challenges effectively. Companies that strike a balance 
between addressing immediate market demands and 
investing in long-term sustainable practices will be 
better positioned for resilience and growth in the 
global textile economy.

Floor Covering
The Floor Covering business showed robust volumes 
and margins in the current year as compared to previous 
year. However, the margins were impacted to a 
certain extent in this year specially during the period 
of April to Sep 23 as the Company has incurred huge 
expenses on Air freight and quality issues. This was on 
account of Fire which impacted the operations of this 
segment also resulting in quality issues and delays in 
production on account of which we had Air Freight 
some of the products.

The Company has significantly expanded its business 
by introducing a range of new products while continuing 
to produce our proprietary offerings. New Product 
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Development has been pivotal to the growth and 
success of the floor covering division. This division has 
evolved from producing solely polyester products to 
incorporating multiple types of polyester. As a result, the 
management of the business has become more complex, 
and there have been new challenges and initial
operational setbacks, such as quality issues related to 
the increased number of new products. Nevertheless, 
our focus remains on making continuous improvements 
and addressing these initial challenges promptly. 

The Company is making efforts to enter into new strategic 
segment in this division, which will help in further 
improving the volumes and margins on this division. 
With China +1 policy and inflation in European and US 
Market, there is very good potential for our products in 
the coming future as an alternate.

AYM is strategically positioned in the market and is recog-
nized by customers as a dependable supplier
capable of delivering high-quality products at competi-
tive prices and on schedule. Building on long-standing 
relationships with leading carpet companies worldwide, 
the company is actively promoting its innovative 
products to generate significant interest. Over the past 
two years, we have expanded our capacities and capabili-
ties to meet the increased demand. This global expan-
sion allows us to balance sales across all continents, 
reducing the impact of regional slowdowns and disrup-
tions. Overall, in the near term, AYM is well-positioned 
with a diverse range of product offerings, global sales 
reach, and coverage across various product segments. 
These innovations will set AYM apart from competitors, 
and we anticipate that these products will constitute a 
major portion of our sales moving forward.

Packaged Dyed Yarn
In 2023, the global economy faced a series of significant 
challenges, largely stemming from inflationary 
pressures driven by volatile commodity prices and 
persistent geopolitical tensions that disrupted supply 
chains. The situation was further exacerbated by a 
sharp increase in interest rates, which represented 
the most substantial rise in four decades. The ongoing 
conflict between Russia and Ukraine was a major 
factor contributing to economic instability, particularly 
affecting the European Union's economic outlook. 
The war not only disrupted trade and investment 
flows but also intensified energy market volatility, as 
Europe grappled with reduced energy supplies and 
higher costs. Simultaneously, escalating geopolitical 
tensions in the Middle East and disruptions along the 
Red Sea route added to the strain. These issues 
heightened concerns over rising logistics costs and 
energy prices while causing fluctuations in commodity 
prices. The combined effect of these disruptions led 
to increased risks of supply chain interruptions and 
economic instability, exerting substantial downward 
pressure on global economic growth.

As mentioned above the global textile market faced 
significant challenges in 2023, particularly in the United 
States and Europe. Factors such as low consumer
confidence, inventory surpluses, higher-than-expected 
inflation, supply chain disruptions, geopolitical tensions, 
and China’s economic reopening contributed to a 
cautious business environment. Consequently, global 
brands and retailers adopted careful strategies, focusing 
on smaller purchases and reacting to secondary 
demand signals to navigate uncertainties in the 
market.
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Similarly, the Indian Textile industry faced adverse 
economic conditions in 2023. Factors such as lower 
consumer sentiment, higher inflation, inventory buildup 
in the supply chain, fluctuating cotton prices, diminish-
ing demand, and under-utilisation of capacity were 
exacerbated by the Red Sea crisis. Additionally, the 
industry was impacted by the dumping of imported 
fabrics and garments from China and Bangladesh.

In light of the above, the Packaged Dyed Yarn business 
faced significant challenges in terms of demand result-
ing in lower volumes as compared to previous year. 
Further production was also disrupted for some part 
of the year on account of certain Maintenance issues. 
On account of the above, the Packaged Dyed Yarn 
business financial performance was affected.

Looking ahead, the Indian textile industry is poised for 
a gradual recovery. The recent Free Trade Agreements 
(FTAs) with the UK and EU are expected to open new 
markets and enhance export opportunities. The 
government’s policy support, combined with ongoing 
investments in R&D and technology upgradation, will 
drive innovation and improve competitiveness.
Additionally, the growing demand for technical 
textiles, particularly in automotive and industrial appli-
cations, offers substantial growth potential. The indus-
try is expected to focus on product diversification, 
sustainability, and exploring new markets to regain its 
footing in the global textile landscape.

Business Outlook
Global Economy is going through uneven times where 
the risk of higher interest rates can slow down 
economic activity by increasing borrowing costs for 
businesses and consumers. This, combined with 
persistent core inflation, may challenge economic 

growth, although disinflationary trends could help 
alleviate some of these pressures. Further Geopolitical 
conflicts, such as ongoing tensions in Eastern Europe or 
other regions, could indeed disrupt global supply chains 
and affect trade patterns. This could potentially lead to 
increased volatility in commodity prices and further 
strain global economic stability. The Asia-Pacific region’s 
strong growth prospects are promising, with significant 
contributions expected from major economies like 
China and India. The region's domestic demand and 
economic reforms will likely play a crucial role in sustaining 
its growth momentum. Overall, while the global economy 
faces potential headwinds, the combination of steady 
disinflation and ongoing growth trends presents a gener-
ally balanced outlook. Analysts and policymakers will 
need to remain vigilant and responsive to emerging 
challenges to sustain this positive trajectory. This dynamic 
landscape presents both challenges and opportunities, 
and our strategic focus on sustainability positions us to 
not only thrive in this modern context but also to contrib-
ute meaningfully to a more environmentally conscious 
future. As we reflect on past year’s performance, we look 
ahead to the future with a strategic vision aimed at 
navigating challenges and seizing opportunities to 
ensure a positive business outlook.

The Company is very cautiously evaluating new projects 
and shall plan its expansion in strategic segments 
only. Despite the near-term uncertainties, we remain 
optimistic about the medium term and intend to 
continue investing in our growth engines. As we 
embark on another year, we remain steadfast in our 
commitment to improve margins led by premiumization 
alongwith further building operational efficiencies in 
manufacturing and supply chain. We also continue to 
expand our product range through new launches in 
our core portfolio.
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opment, engagement, and integrity.

Safety, Health, and Wellness

HR Overview

Safety remains a paramount priority at AYM Syntex. 

technology. Our health programs have expanded to 

Mechanism and Whistleblower Policy further 
reinforce our commitment to safety and well-being.

 

This year, we have made significant strides in employee 

upskilling efforts for campus recruits have been 

module to ensure new hires integrate into the system 
quickly. Each new employee receives a comprehensive 

Industry 4.0, aligning with the evolving demands of the 

behavioural improvement and leadership development. 

our employees are equipped with the necessary skills

training provided to many of our managers has further 
strengthened our workforce. 

Development and Training

our HR strategy. We have implemented a perfor-
mance-driven culture, emphasising overall job commit-
ment among employees. To this end, we have expanded 

who excel in their roles, from operators to mid-senior 

a significant step forward in our efforts.

program, a comprehensive one-year immersion work-
shop where employees undergo training and are 
absorbed into various departments based on their 

aligns with our Job Transfer policy. 

Udgam Program

ing wrongdoing within the company. This helps us 
prevent unwanted incidents and uphold our employer 
branding efforts.

Integrity and Compliance

Aspiring Beyond Maximum

Statutory Reports | HR Overview



Risk Governance and Management
The Company adheres to a comprehensive Enterprise Risk Management (ERM) process 
and internal controls framework to identify, assess, mitigate and monitor the risks and 
uncertainties the business could face. This enables it to create and protect value.

Risk Management Framework

Enterprise Risk Management (ERM) holds a crucial 
position within the Company, embodying a structured 
and unbiased approach to risk assessment and 
management. Supported by various corporate 
functions, the ERM framework ensures the compre-
hensive identification, assessment, prioritisation, 
mitigation, monitoring and reporting of all significant 
risks. This risk management mechanism is supported 
by regular review, control, self-assessments, and

of key risk indicators. A systematic approach is 
employed for the identification of risks and opportuni-
ties, where each functional unit
meticulously evaluates the present and future scope 
of its operations. Business risks and opportunities are 
identified within each function and subsequently 
consolidated to provide an organisational overview. A 
mitigation plan is devised for critical risks, with ongoing 
monitoring conducted by the senior management.

Objectives of Risk Management

Better Management Better Prevention Better Compliance
Incorporate risk assessment
into the Company's strategic 
decision making

Identify threats and reduce
the likelihood and impact of
potentially adverse events

Conform to the established
laws and regulations

Risk identification and Assessment

The Company has implemented a systematic process for
identifying and assessing risks across all aspects of its 
operations. This process includes identifying potential 
risks, analysing their likelihood and potential impact, and 
prioritising them based on their significance. 

Risk Mitigation Strategies

Once risks are identified and assessed, the Company 
develops comprehensive risk mitigation strategies. 
These strategies involve implementing appropriate 
controls, procedures and policies to minimise the 
likelihood and impact of identified risks.

Risk Monitoring and Reporting

The Company maintains a robust system for monitoring 
and reporting risks, enabling timely detection of 
emerging risks and evaluation of existing risk mitigation 
measures. Regular updates are provided to the Board 
and senior management on risk profiles, mitigation 
efforts and any significant changes in risk exposure.

Risk Govenance

AYM establishes essential control mechanisms, 
adheres to appropriate guidelines, and institutiona-
lises consistent and proper practices. This ensures 
effective governance and operational efficiency 
across the Company.
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Risk Type and Description Mitigation and Strategies

Ensuring orders are placed to vendors having BIS 
Certification
Defined norms for building strategic inventory 
positions as hedge against price volatility.
Diversifying sourcing and collaborating with 
suppliers

To safeguard confidential information, prompt 
measures have been implemented and disaster 
recovery plan is in place.
Additionally, the Company are actively identifying 
and blocking any data leakage sites that pose a 
threat to its network.

Talent Acquisition and Retention
Our ability to attract, develop, and retain a diverse 
range of skilled people is critical if we are to
compete and grow effectively.

We have always ensured safe working conditions 
for our employees and are providing the necessary 
infrastructure and equipment across all operations 
to strictly adhere to the highest safety measures. 
We are adopting flexible ways of working to 
unlock internal capacity and optimise talent 
deployment.

Operational Risks

Key Highlights of Enterprise Risks Identified for FY 2023-2024
with Mitigation Strategies

Manufacturing Excellence and Product quality
AYM is expected to maintain global quality 
standards in manufacturing as some of the products 
are directly consumed/applied by customers.
Deviation may result in loss of business and
reputation in the market, poor quality will also 
result into increase in customer complaints.

Adopting initiatives such as business process 
re-engineering
Focusing on quality of products by taking regular 
plant maintenance and tightening quality control 
processes.
Frequent interactions are done with customers 
and their feedbacks are noted and implemented. 

Commodity price and availability risk
Volatility in  commodity prices could impact
business profitability. Further shortage,
unavailability of Raw Material could impact
the business.

Risk Type and Description Mitigation and Strategies

Regulatory Risks

IT Systems and Cyber Security
Disruption in business operation due to 
non-availability of critical information systems 
through cyber attack and loss of sensitive
information due to unauthorized access.

Regulatory changes have been proceeding at a 
rapid pace. Non-compliance with new standards 
imposes a high degree of complexity as it may lead 
to reputational and financial consequences.

Mitigating risks through regular review of legal 
compliances as well as external compliance 
audits.
Implementation of compliance management 
system and compliance modules to ensure
compliance with all regulatory requirements.
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Financial Risks

Underperformance of new product launches
Given that the success rate for new product 
launches is typically low, new products may not 
gain traction among consumers or may fail to scale 
up as planned.

The Company constantly innovates and diversify 
its portfolio to stay ahead of its competition.
To invest in a new product development process 
with a funnel approach to ensure continuous flow 
of new ideas coupled with rigorous governance 
around scalable ideas. 
Well defined performance tracking systems for 
monitoring progress periodically.

Customer and Product Concentration
Major contracts with few customers any set back 
at customers’ end may adversely affect the
Company’s Financials
Product Concentration : Decrease in sale of
products with a significant share in revenue
may lead to adverse profit margins.

Continue to actively seek to diversify its client 
base and products to mitigate concentration risk
Develop new products.
Conversion of lines, wherever possible.

Risk Type and Description Mitigation and Strategies

Strategic Risks

Competition Risk
With the increasing number of competitors across 
marketplaces, aggressive pricing by competitors, 
maintaining market share and pricing power is 
critical to sustained growth. Competitors may also 
take away customers and talent leading to loss of 
business.

Shifting from commodity segments to strategic 
segments gradually
Conversion of Lines producing Commoditized 
Products to Niche Products
New customized products are developed basis 
customer requirements to have an edge over 
competition.
Building agile marketing response mechanisms to 
counter competitive moves.

Foreign Currency Exposures
The Company has significant revenues in
foreign currencies through exports and imports
operations. Currency fluctuations in these
currencies could impact the Company’s 
financial performance.

Managing our foreign exchange risk actively 
within the Forex policy as approved by the Board.
Transaction risks continues to be unhedged as we 
have both imports and exports and hence a
natural hedge.

Risk Type and Description Mitigation and Strategies

Volatility in Interest Rates
Fund requirements arise on account of inventory 
position building, capital expenditure. Changes in 
interest rate regime and terms of borrowing could 
impact the financial performance of the Company

Maintain a Liquidity chest for immediate working 
capital requirements.
Managing Interest rate risk through strategies 
including maintaining an optimal mix of different 
loan types and maturity.
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We have an adequate system of internal controls in 
place. We have set policies, procedures and practices 
covering all financial and operating functions. These 
controls have been designed to provide a reasonable 
assurance regarding maintaining of proper accounting 
controls for ensuring reliability of financial reporting, 
monitoring of operations, and protecting assets from 
unauthorised use or losses, compliances with regulations. 
We have continued our efforts to align all our processes 
and controls with best practices.

These policies, processes and practices help to prevent 
fraud, detect errors, and ensure compliance with laws 
and regulations. This sets the tone for the organisation, 
emphasising the importance of integrity, ethical values, 
and accountability. By identifying and analysing potential 
risks, it helps to focus control efforts on critical areas and 
prioritise resources effectively. An internal control 
system is a vital component of an organisation's
governance structure, designed to ensure the reliability 
of financial reporting and the effectiveness of opera-
tions. Therefore, Independent Internal Auditors regularly 
test these internal controls to assess their adequacy and 
reliability. The Audit Committee of our Company has 
appointed M/s Suresh Surana & Associates LLP as our 
Internal Auditors. The key focus areas by the internal 
auditors are Financial Reporting Controls, Segregation of 
Duties, Access Control, Monitoring & Review, Compliance 
Controls and Documentation & Record Keeping.

By testing these internal controls regularly, auditors 

provide assurance to stakeholders, management, and 
the board of directors that the organisation's systems 
are functioning as intended, thereby enhancing the 
reliability of the financial statements and the overall 
business operations. All possible measures are taken by 
the Audit Committee to ensure the objectivity of the 
Internal Audit process and independence of the Internal 
Auditor, including quarterly one-on-one discussions. 
The Audit Committee reviews the adequacy of design 
and the effectiveness of the internal control systems, 
takes note of significant audit observations and monitors 
the sustainability of remedial measures. The internal 
audit programme is reviewed by the Audit Committee at 
the beginning of the year to ensure that the coverage 
of the areas is adequate. Reports of the internal 
auditors are regularly reviewed by the management 
and corrective action is initiated to strengthen the 
controls and enhance the effectiveness of the 
existing systems. Summaries of the reports and actions 
taken on audit findings are presented to the Audit 
Committee of the Board. The company also has a
management audit team which is responsible for
monitoring the implementation of action points arising 
out of internal audits. All audit observations and follow 
up actions thereon are tracked for resolution by the 
Internal Auditors and reported to the Audit Committee. 
The statutory auditors, as part of their audit process, 
also carry out a systems and process audit to ensure 
that the ERP and other IT systems used for transaction 
processing have adequate internal controls embedded 
to ensure preventive and detective controls. 

Internal Control System
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The Company also has a system of Internal Control over 
Financial reporting (IFC) ensuring the accuracy of the 
accounting system and the related financial reporting. 
IFC means the policies and procedures adopted by a 
company for ensuring accuracy and completeness of 
accounting records; orderly and efficient conduct of 
business, including adherence to policies; safeguarding 
of its assets; prevention and detection of frauds and 
timely preparation of reliable financial information. 
The management assesses the appropriateness and 
effectiveness of these financial controls and are also 
validated by Internal Auditors as well as Statutory 
Auditors.

For the year ended March 31, 2024, the Board is of the 
opinion that the Company has adequate IFC commensurate 
with the nature of its business operations, wherein 
controls are in place and operating effectively and no 
material weakness exists. The Statutory Auditors have 
also issued an audit report expressing satisfaction on the 
adequacy and effectiveness of the internal financial 
control systems over financial reporting.

During the year under review, there were no risks 
which in the opinion of the Board threaten the 
existence of the Company. 

In the company's ongoing commitment to improving 
internal controls, it continues to embrace technology 
and embark on an automation journey. By leveraging 
cutting-edge technological solutions, the company 
aims to enhance the efficiency, accuracy, and effectiveness 
of its internal control system. The company is actively 
automating repetitive and routine processes within its 
internal control framework. By doing so, it reduces the 
potential for human error and ensures consistency in 
control execution. Technology-enabled workflows are 
being implemented to streamline the flow of information 
and approvals across various departments. This not 
only expedites decision-making but also enhances the 
segregation of duties. The automation journey is a 
continuous process, and the company is committed to 
regular assessments and updates to optimise the
effectiveness of the internal control system continually.
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Financial Performance Overview

The Financial Year 2023-24 remained a mixed bag of 
opportunities and challenges. The global economy was 
uncertain on account of global geopolitical uncertainty 
which continued to impact inflation, interest rates, and 
the supply chain. The headwinds from geopolitical 
tensions, volatility in international financial markets, 
geoeconomic fragmentation, continuing sea route 
trade disruptions, and extreme weather events pose 
risks to the otherwise optimistic outlook. India, given 
its structural reforms, strengthening physical and digital 
infrastructure, is in a better position to overcome these 
multiple challenges.

Despite all the turmoil, India is on track to become the 
third-largest economy by 2027, overtaking Japan and 
Germany. It is also the fastest-growing large economy 
with the tailwinds of young demographics, improving 
institutional strength and strong governance.

The global economy has been in better shape than 
anticipated at the start of the year, having demonstrated 
some signs of growth, as reflected in the various 
high-frequency indicators. However, elevated debt 
levels and continuing geo-political hostilities aggravate 
risks to global growth and inflation outlook in the
medium-term. The US economy has shown elasticity so 
far, but inflation being higher than expected has
postponed rate cuts by the Fed. The US Presidential 
election in November is expected to contribute to 
economic volatility. Further, the UK and Europe economies 
are still fragile. Also, concerns about the real estate 
bubble in China could further dampen economic
revitalisation. The medium-term outlook has worsened 
for many developing economies amid slowing growth, 
sluggish global trade, and tighter financial conditions. 
Additionally, the volatility in crude oil prices and the 
ongoing shipping disruptions through the Red Sea may 
further pose challenges to global supply chains and aid 
inflation. The Middle East region is also feeling the 
pressure on account of the Israel conflict. An escalation 
or spread of the conflict beyond Gaza and Israel, as well 
as an intensification of the disruptions in the Red Sea, 
could have an economic impact on the region. Structural 
reforms remain critical to boosting growth in the 
Middle East region by way of diversification into clean 
energy and other industrial sectors besides oil.

The year was marked with disruption and is marked as 
a challenging year in history of AYM with fire in one of 
the factories disrupting the operations and business of 
the Company temporarily. The revenue from operations 
stood at Rs.1,358.2 crores as compared to Rs.1,457.8 
crores in the previous year. Inspite of decrease in
turnover the operating EBITDA was higher at at Rs 
107.8 Crores (7.9% of revenue) as against Rs.103.1 
crores (7.1% of revenue) in the previous year. This 
presented us with unprecedented difficulties, resulting 
in ongoing issues with quality consistency. The fire 
incident has impacted the sales and hit margins for first 
and second quarter but with continuous effort & strategy 
in place, the company has managed to recover the 
losses in second half of the year. Operational
performance was on an improving trend after the first 
two quarters in the current year and the same got 
reflected in the financials.

PARTICULARS
For the year ending March 31

Sales Volumes (MT)

Net revenue from operations 
Expenditure

60,866

1358.2 1457.8

61,182

Cost of Materials 756.5 55.7% 59.8%872.0

Employee costs 75.8 5.6% 4.5%65.5

42.0 3.1% 2.5%36.0

Exceptional Item 6.6 0.5% --

Depreciation

Finance Charges

57.9 4.3% 3.9%56.5

Other Comprehensive Income -0.0 0.0% 0.1%0.7

Earnings per share (EPS)(in ₹) 0.4 1.4

Profit after Tax 2.0 0.2% 0.5%7.2

Total Comprehensive Income 2.0 0.1% 1.5%7.9

Tax -0.7 -0.1% 0.2%3.5

EBITDA Margins 107.9 7.9% 7.1%103.1

EBITDA Post Exceptions 101.3 7.5% 7.1%103.1

2024

₹
Crores

% of
Revenue

₹
Crores

% of
Revenue

2023



Revenue
Revenue from operations stood at Rs 1,358.2 Cr, record-
ing 6.8% decline compared to the previous year. In terms 
of volumes, sales are lower by about 0.5% over the previ-
ous year.  The year witnessed drop in volumes and sales 
on account of fire in one of our factories during the year, 
resulting in temporary interruption in business and 
operations. Company continues to retain focus on 
throughput improvement, filling up the enhanced 
capacities and getting the product sales mix right in the 
current year for sustainable profitable growth in future.
 The export sales in line with strategy has increased from 
46% in FY 23 to 47% in FY 24. Exports during the financial 
year 2023-24 were of Rs. 644.6 Crores.

Earnings before Interest, Tax, Depreciation &
Amortization (EBITDA) Margins
The company has reported operating EBITDA in FY24 at 
Rs 107.8 Crores (7.9% of revenue) as against Rs.103.1 
crores (7.1% of revenue) in the previous year. Increase in 
EBITDA inspite of reduction in turnover has been on 
account of decrease in Raw material consumption cost.
EBITDA post exceptional items (loss on account of fire) is 
at Rs.101.2 crores (7.5% of revenue).

compared to 4.5% in previous year. The same is in line 
with the increase in head counts and compensation.  The 
Company continuously strives to put in place the 
adequate team structures to fuel the future growth. With 
resource optimization in mind, it had worked upon 
restructuring the roles to ensure focused approach 
towards key goals.

Cost of Materials
The cost of materials comprises consumption of raw 
material, packing material, dyes & chemicals, changes in 
inventories of finished goods, work-in-process. The cost 
of materials is at 55.7% of Revenue, which has decreased 
by 4.1% as compared to 59.8% in previous year.  The cost 
of materials has declined on account of efficiencies in 
buying, improved sales mix and also operational metrics 
at the Plant level. Raw Material costs have also impacted 
mainly due to favourable movement in Brent crude 
prices from $96 per barrel to $81 per barrel.

Employee costs
Employee cost includes salaries, wages, annual
performance incentives, statutory bonus and gratuity, 
contribution to provident and other funds and staff 
welfare schemes expenses (except actuarial gain / (loss) 
on defined benefit plans). It also excludes labour 
engaged on contractual basis. During the year under 
review, employee cost stood at Rs 75.8 Cr. Lower revenue 
meant an increase in cost at 5.6% of revenues as

Finance Cost
Finance charges include interest on borrowings and 
other financial charges. Finance cost has increased in FY 
23-24 at 3.1% of revenue as against 2.5% of revenue in 
the previous year, mainly on account of increase in 
borrowings on account of capex done in the current year 
and also on account of higher usage of working facilities. 
The Company expects and is making efforts to reduce the 
charges of facility availed with improved financial
performance and the money market changes. 

Depreciation
Depreciation has increased from Rs 56.5 Cr in FY 23 to 
Rs 57.9 Cr in the current year. The increase is on 
account of capitalization of ongoing modernization and 
expansion projects. Depreciation is expected to 
increase further in the coming year on account of the 
committed capex plan.
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Total Debt
Debt figure includes all the long-term & short-term 
borrowings but excludes lease liability. Gross Debt as 
on March 31, 2024, stands at Rs 306 crs as against Rs 
268 crs at the end of FY 23. Cash and cash equivalents 
of the Company in FY24 stood at Rs 19.6 crs as 
compared to Rs 22.2 crs in the FY23, Net Debt as on 
March 31, 2024, stands at Rs 286.4 crs after reducing 
the cash and bank balance and liquid investment versus 
Rs 245.8 crs at the end of FY23. The debt has increased 
on increase in short term borrowings. 
 Net Debt to EBITDA ratio for the current year stands at 
2.7 as compared to 2.4 in the previous year on account 
increase in borrowings.

Fixed Assets
Fixed assets (tangible and intangible) including Capital 
work-in-progress stands at Rs. 482 Cr at end of FY24 as 
compared to Rs 471.5 Cr at the end of previous year. This 
increase has been on account of capex on additional 
facilities.

Key Ratios
Key capital efficiency ratios for AYM Syntex have been 
highlighted which provides a snapshot of the health of 
the Balance sheet.

Key Ratios FY 24 FY 23

Return on Capital Employed (ROCE) 5.9% 6.8%

0.8 0.6

2.7 2.4

Debt Service Coverage Ratio 0.9

1.6

1.2

1.9

31 28

100 81

Current Ratio (Ex Current portion
of Long term Debt) 1.2 1.5

Net Debt: EBITDA 

Debt: Equity

Interest Coverage Ratio

78 62Creditors Turnover (days)

Debtors Turnover (days)

Inventory Turnover (days)

Tax Expense
The Company continues to pay taxes under MAT provi-
sion in FY 23-24. The Company expects to utilise its 
MAT credit available and does not foresee the situation 
of it getting expired without being utilised in the 
coming years.

Profit after Tax
Profit after tax has recorded a decline mainly on 
account of loss on account of fire amounting to Rs.6.6 
crores. Profit after tax stood at Rs.2.0 crores in FY 23-24 
as against Rs.7.2 crores in FY 22-23.
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Outlook

The Reserve Bank of India projects global growth to 
remain steady in 2024. The IMF forecasts a global 
growth of 3.2% for both 2024 and 2025. The global 
economic outlook for 2024 faces the risk of 
persistence of elevated interest rates and core 
inflation, withdrawal of fiscal support amid high debt 
weighing on economic activity, and economic uncer-
tainties. Furthermore, heightened geopolitical 
tensions could pose downside risks to the global econ-
omy through tightening of energy and commodity 
prices. However, with faster disinflation and steady 
growth, the possibility of a severe economic downturn 
has diminished, and risks to global economic expansion 
are broadly balanced. Other positive factors, such as 
stronger-than-expected economic performance of 
the US and several large emerging market and devel-
oping economies, economic stimulus in China, the 
resilience of Europe amid the ongoing war  and the 
easing of supply chain bottlenecks will bolster the 
outlook of the global economy. After rapid expansion 
in 2023, the Asia-Pacific (APAC) region is expected to  

be the fastest-growing region of the world economy in 
2024, supported by robust domestic demand in East 
Asia and India.

The Company is largely focussed on its customer 
centric approach alongwith improving throughput at 
the plants, new product development as well as 
various cost reduction initiatives which are underway. 
We are preparing ourselves to navigate through a 
challenging operational environment and create 
sustainable value for all stakeholders through emphasis 
on a customer focussed and value driven approach.

Our future growth and value creation will be driven by 
our differentiation strategy based on innovation, 
customer centricity, sustainability and focus on the 
exports market. Our differentiated business model will 
eventually enable sustained revenue growth despite 
pricing pressure, economic uncertainties globally and 
regulatory concerns that could further impact the 
industry.
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DIVIDEND

In order to conserve the resources of the Company, the 
Board has not recommended dividend on equity shares 
during the year under review. 

AMOUNT TRANSFER TO RESERVES

Your directors do not propose to transfer any amount to 
the reserves.

COMPANY’S PERFORMANCE AND OUTLOOK

Standalone:

as compared to Rs. 1,45,778.22  Lakhs in the previous 
year. Exports during the financial year 2023-24 were of 
Rs. 64,463.72 Lakhs as compared to Rs. 67,719.78 Lakhs 
during the previous year.

The Profit Before Tax is Rs. 132.15 lakhs as compared to 
Rs. 1063.57 lakhs and PAT is Rs. 204.41 Lakhs as 
compared to Rs. 716.74 Lakhs in the financial year 23-24.

Consolidated:

as compared to Rs. 1,45,778.22  Lakhs in the previous year. 

Exports during the financial year 2023-24 were of 
Rs. 64,463.72 Lakhs as compared to Rs. 67,719.78 Lakhs 
during the previous year.

The Profit Before Tax is Rs. 131.73 lakhs as compared to 
Rs.1063.03 lakhs and PAT is Rs.203.99 Lakhs as 
compared to Rs. 716.20 Lakhs in the financial year 2023- 
24.

SHARE CAPITAL AND LISTING

The paidup Equity Share Capital of the Company as on 
March 31, 2024, stood at Rs.  506312740/. During the 
year under review, the Company has not issued shares 

equity. As on March 31, 2024, none of the Directors of 

shares of the Company.

Issue of 

the AYM ESOP Scheme 2018 and 92,000 equity shares at 
the face value of Rs. 10/ each under the AYM ESOP 
Scheme 2021. The said shares are listed on The 

Stock Exchange of India Limited. 

The Company confirms that the AYM ESOP Scheme 2018 
and 2021 complies with the provisions of the SEBI 
(Shares Based Employee Benefit and Sweat Equity) 

In compliance with the provisions of Rule 12(9) of the 
Companies (Share Capital and Debenture) Rules, 2014 

2014, as amended thereto, the details of Employees 

and forms part of this Report. 

DIRECTORS’ RESPONSIBILITY STATEMENT

of the Act, the Directors hereby confirm that:

departures;

and applied them consistently and made judgments

to give a true and fair view of the state of affairs of
the Company at the end of the financial year March
31, 2024 and of the profit and loss of the Company
for that period;

BOARD’S REPORT

Dear Shareholders,
stYour Directors are pleased to present 41  Annual Report 

together with Audited Statement of Accounts of the 
Company for the financial year ended March 31, 2024.

FINANCIAL HIGHLIGHTS

(Rs. in Lakhs)

1,35,816.39 1,45,778.22 1,35,816.39 1,45,778.22Revenue from 

Other Income 692.03 786.85 692.03 786.85
Total revenue 1,36,508.42 1,46,565.07 1,36,508.42 1,46,565.07
EBIDTA  10,126.12 10,314.85 10,125.71 10,314.32
EBIDTA Margin (%) 7.46 7.08 7.45 7.08
Finance Costs 4,202.51 3,599.41 4,202.52 3,599.42

Profit before tax  132.15 1,063.57 131.73 1,063.03
Current Tax  22.22 435.59 22.22 435.59
Deferred tax (94.48) (88.76) (94.48) (88.76)

204.41 716.74 203.99 716.20
Other comprehensive  (3.23) 74.92 (3.23) 74.92
income for the year,  
net of tax 
Total comprehensive  201.18 791.66 200.76 791.12
income for the year 
Earnings per share  0.40 1.43 0.40 1.42
(Basic) 
Earnings per share  0.40 1.41 0.40 1.41
(Diluted) 

            Standalone Consolidated
2023-24 2022-23 2023-24 2022-23
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STATEMENTS

• Standalone
• Consolidated Financials
• 



Aspiring Beyond Maximum

Financial Statements | Independent Auditor’s Report



78

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Independent Auditor’s Report



80

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Independent Auditor’s Report



82

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Independent Auditor’s Report



84

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Independent Auditor’s Report



86

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



88

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



90

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



Aspiring Beyond Maximum

Financial Statements | Standalone Financials

92

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



94

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



96

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



98

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



100

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



102

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



104

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



106

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



108

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



110

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



112

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



114

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



116

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



118

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



120

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



122

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



124

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



126

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



128

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



130

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



132

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



134

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



136

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



138

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



140

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Standalone Financials



142

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Independent Auditor’s Report



144

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Independent Auditor’s Report



146

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Independent Auditor’s Report



148

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Independent Auditor’s Report



150

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



152

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



154

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



156

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



158

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



160

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



162

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



164

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



166

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



168

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



170

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



172

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



174

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



176

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



178

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



180

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



182

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



184

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



186

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



188

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



190

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



192

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



194

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



196

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



198

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



200

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



202

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



204

Strategic Reports
Statutory Reports

Financial Statem
ents



Aspiring Beyond Maximum

Financial Statements | Consolidated Financials



Corporate Information

REACH US
Manufacturing Facilities
Silvassa
U.T. of Dadra & Nagar Haveli
Naroli
U.T. of Dadra & Nagar Haveli
Palghar
Maharashtra

Registered Office
Survey No. 374/1/1, Village Saily, Silvassa, U.T. of 
Dadra and Nagar Haveli, 396230, India

Corporate Office
Trade World, B/9
Kamala Mills Compound
Lower Parel (W)
Mumbai- 400 013

KEY MANAGERIAL PERSONNEL

BOARD OF DIRECTORS
Rajesh Mandawewala
Chairman & Non-Executive Director

Mala Todarwal
Independent Director (Appointed w.e.f 28th May, 2024)

Atul Desai 
Independent Director

Mohan Tandon 
Independent Director

Harsh Bhuta
Independent Director (Appointed w.e.f 28th May, 2024)

Kantilal N. Patel
Independent Director (Appointed w.e.f 29th July, 2023)

Abhishek R. Mandawewala
Managing Director & CEO
Khushboo Mandawewala
Whole-time Director

Suyog Chitlange
Chief Financial Officer (Appointed w.e.f 9th July, 2024)

Himanshu Dhaddha
Chief Financial Officer
(Resigned as chief financial officer w.e.f 8th July, 2024)

Ashitosh Sheth
Company Secretary
(Resigned as company secretary of the company
w.e.f 6th July, 2024)

Ceased to be Independent Director upon completion of 
their tenure as Independent Director on 28th May, 2024

Khushboo Mandawewala
Whole-time Director

BANKERS
Bank of Baroda
Central Bank of India
HDFC Bank
IDBI Bank Limited
Indian Bank
Karur Vysya Bank
Shinhan Bank
State Bank of India
Qatar National Bank

STATUTORY AUDITORS
Price Waterhouse Chartered
Accountants LLP

Abhishek R. Mandawewala
Managing Director & CEO

Registrar and Transfer Agents
Link Intime India Private Limited
C-101, 247 Park, LBS Marg,
Vikhroli (West), Mumbai – 400 083
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