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LAW TRIBUNAL, MUMBAI BENCH

MEETING DETAILS

Day Monday

Date 25" May 2026

Time 4:00 PM IST

Mode of Meeting As per the directions of the Hon’blse National Company
Law Tribunal, Mumbai Bench, the meeting shall be
conducted through Video Conferencing / other audio and
visual means (“VC/ QAVM”)

Mode of Voting Remote e-voting and e-voting at the meeting

Venue of the Meeting Deemed Venue would be the registered office of the

Company situated at 9th Floor, Trade World, B Wing,
Kamala Mills Compound, Senapati Bapat Marg, Lower
Parel, Mumbai - 400013

Commencement of remote e-voting Wednesday, 20™ May 2026, 9:00 AM IST

End of remote e-voting Sunday, 24™ May 2026, 5:00 PM IST

E-Voting during the Meeting: E-voting through VC / OAVM facility shall also be

available during the meeting.
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[Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies

(Compromises, Arrangements and Amalgamations) Rules, 2016]

BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. C.A.(CAA)/267(MB)2025

In the matter of Companies Act, 2013

AND

In the matter of Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 read with Companies

(Compromises, Arrangements and Amalgamations) Rules,

2016 and regulations framed thereunder

AND

In the matter of Scheme of Amalgamation of Mandawewala
Enterprises Limited (‘the Transferor Company’) with AYM
Syntex Limited (‘the Transferee Company’) and their

respective shareholders

Mandawewala  Enterprises Limited, a company
incorporated under the applicable provisions of the
Companies Act, 1956, having its registered office at B-Wing,
9th Floor, Trade World, Kamala Mills Compound, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013

CIN: U17200MH2007PLC452532

AYM Syntex Limited, a company incorporated under the
applicable provisions of the Companies Act, 1956 having its
registered office at B-Wing, 9th Floor, Trade World, Kamala
Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbeai - 400013

CIN: L99999MH1983PLC459099
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...the Transferor Company

...the Transferee Company



NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF AYM SYNTEX
LIMITED, THE TRANSFEREE COMPANY

To,

All the Unsecured Creditors of AYM Syntex Limited

1.  NOTICE is hereby given that by an order dated April 6, 2026 in Company Application No.
C.A.(CAA)267(MB)2025 (“NCLT Order”), the Hon’ble National Company Law Tribunal, Mumbai
Bench (“NCLT”) has directed that a meeting to be held of the Unsecured Creditors of AYM Syntex
Limited for the purpose of considering, and if thought fit, approving with or without modifications, the
Scheme of Amalgamation of Mandawewala Enterprises Limited (“the Transferor Company”) with
AYM Syntex Limited (“the Transferee Company” or “Company”) and their respective shareholders
(“the Scheme”) in accordance with the provisions of Section 230-232 and other applicable provisions

of the Companies Act, 2013 (“Act”) by passing the following resolution:

“RESOLVED THAT pursuant to the provisions of sections 230 to 232 of the Companies Act,
2013 (‘the Act’), Companies (Compromises, Arrangements and Amalgamations), Rules 2016,
the National Company Law Tribunal Rules, 2016 (‘the Rules’) and other applicable
provisions, if any, of the Act and the Rules, (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and other
applicable provisions of the regulations and guidelines issued by the Securities and Exchange
Board of India (‘SEBI’) from time to time, the observation letters issued by BSE Limited and
National Stock Exchange of India Limited, the Memorandum of Association and Articles of
Association of the Company and subject to sanction by the Hon’ble National Company Law
Tribunal, Mumbai Bench (‘NCLT’) and other requisite consents and approvals, if any and
subject to such terms and conditions and modification(s) as may be imposed, prescribed or
suggested by the NCLT or other appropriate authorities, the Scheme of Amalgamation of
Mandawewala Enterprises Limited (‘the Transferor Company’) with AYM Syntex Limited
(‘the Transferee Company’) and their respective shareholders (‘the Scheme’) in terms of the

draft enclosed to this Notice, be and is hereby approved.

RESOLVED FURTHER THAT the Board of Directors (hereinafter referred to as the
“Board”, which term shall deemed to mean and include any empowered committee of
directors constituted by the Board to exercise its powers including the powers conferred
hereunder) be and is hereby authorized to sign, seal and deliver all documents, agreements
and deeds and perform all acts, matters and things and to take all such steps as may be

necessary or desirable to give effect to this resolution and effectively implement the Scheme



and to accept such modifications, amendments, limitations and/or conditions, if any, which
may be required and / or imposed by the NCLT, or such other regulatory / statutory

authorities while sanctioning the Scheme.

RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein
conferred to any Director(s) and / or officer(s) of the Company, to give effect to this resolution,
if required, as it may in its absolute discretion deem fit, necessary or desirable, without any

further approval from shareholders of the Company.”

In pursuance of the NCLT Order and as directed therein further notice is hereby given that a
meeting of the Unsecured Creditors of the Company will be held on Monday, 25" May 2026 at 4:00
P.M. IST through video conferencing (“VC”) / other audio and visual means (“OAVM”)

(“Meeting”), at which time and place the said Unsecured Creditors are requested to attend.

TAKE FURTHER NOTICE THAT In accordance with the NCLT Order and provisions of
Section 108 and other applicable provisions of the Act read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended); and Regulation 44 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™) and
SEBI Master Circular No. SEBI/HO/ CFD/PoD2/CIR/P/0155 dated 11™ November 2024 (as
amended), the Company has engaged the services of National Securities Depository Limited
(“NSDL”) as the authorized agency for the purpose of providing facility of remote e-voting prior to
the Meeting and for e-voting during the meeting through VC / OAVM.

TAKE FURTHER NOTICE THAT facility of remote e-voting (in addition to e-voting during the
Meeting) will be available during the time period before the Meeting commencing from Wednesday,
20" May 2026, 9:00 A.M. IST and ending on Sunday, 24™ May 2026, 5:00 P.M. IST. Accordingly,
the Unsecured Creditors can additionally cast votes through remote electronic means (without

attending the meeting) instead of voting in the Meeting.

TAKE FURTHER NOTICE THAT each unsecured creditor can opt for only one mode of voting
i.e. either at the Meeting or by remote e-voting. If you opt for remote e-voting then do not vote at
the Meeting. In case of unsecured creditor exercising their right to vote via both modes, i.e. at the
Meeting as well as remote e-voting, then remote e-voting shall prevail over voting by the said
unsecured creditor at the Meeting and votes cast at the Meeting by those unsecured creditor shall be
treated as invalid. The Unsecured Creditors opting to cast their votes by remote e-voting or e-voting
during the Meeting are requested to read the instructions in the Notes of this Notice for further

details on remote e-voting and e-voting during the Meeting.



10.

TAKE FURTHER NOTICE THAT the voting rights of the Unsecured Creditors shall be in
proportion to the outstanding amount due to the Company as on 30" September 2025 (“Cut-off
date”). Only those Unsecured Creditors whose names are forming part of the list of Unsecured

Creditors as on the Cut-off date will be entitled to cast their votes by e-voting or remote e-voting.

TAKE FURTHER NOTICE THAT in pursuance of the NCLT Order, the Company has exercised
the option to convene the Meeting of Unsecured Creditors by VC / OAVM, and there is no
requirement of appointment of proxies as per General Circular No. 14/2020 dated 08" April, 2020.
Accordingly, the facility of appointment of proxies by Unsecured Creditors under Section 105 of
the Act will not be available for the said Meeting. However, in pursuance of Sections 112 and 113
of the Act read with Rule 10 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016, where a body corporate is a member, authorized representatives of the body corporate
may be appointed for the purpose of voting through remote e-voting, for participation in the
Meeting through VC / OAVM facility and e-voting during the Meeting provided an authority letter
/ power of attorney by the Board of Directors or a certified copy of the resolution passed by its
Board of Directors or other governing body of such corporate authorizing such person to attend and
vote at the Meeting through VC / OAVM as its representative, who are authorized to vote is
emailed to the Company at investorrelations@aymgroup.com with a copy marked to
evoting@nsdl.com not later than 48 (forty eight) hours before the time scheduled for convening the
Meeting.

TAKE FURTHER NOTICE THAT the copies of the said Scheme and the Explanatory Statement
drawn as per the provisions of Section 230-232 and Section 102 of the Act read with Rule 6 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 together with all the

annexures specified under index to this Notice are enclosed herewith.

Copies of the Scheme and of the statement under section 230 of the Act can be obtained free of
charge at the registered office of the Company situated at B-Wing, 9th Floor, Trade World, Kamala
Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai - 400013 during 2 P.M. to 4 P.M. on
all working days (except Saturdays, Sundays and public holidays) up to the date of the Meeting or
by sending a request, along with details of amount due to the Company, by e-mail at

investorrelations@aymgroup.com.

TAKE FURTHER NOTICE THAT the copy of this Notice and accompanying documents will be
hosted on the website of the Company at https://www.aymsyntex.com/investors/shareholder-

information/scheme-of-arrangement-amalgamation, National Securities Depository Limited
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12.

(“NSDL”) i.e. at https://www.evoting.nsdl, at the relevant sections of the website of the BSE
Limited (“BSE”) at www.bseindia.com and National Stock Exchange of India Limited (“NSE”) at

https://www.nseindia.com.

TAKE FURTHER NOTICE THAT the notice of this Meeting, together with the documents
accompanying the same, is being sent through electronic mode to those Unsecured Creditors of the
Transferee Company whose e-mail addresses are registered with the Company, and by speed post/
registered post to those Unsecured Creditors of the Transferee Company whose e-mail addresses
are not registered with the Company, containing the day, date, time and other details for joining the
Meeting through VC / OAVM and the weblink, including the exact path, where complete details of
the Notice along with its explanatory statement and the relevant annexures thereto including the
resolution proposed in the Meeting can be accessed, by such Unsecured Creditors whose email

addresses are not available with the Company.

The NCLT has appointed Ms. Mala Todarwal or in her absence, Mr. Harsh Bhuta, as the Chairman,
and Mr. Hitesh Gupta, Practicing Company Secretary, as the Scrutinizer for the aforesaid meeting
including for any adjournment or adjournments thereof. The Scheme, if approved at the aforesaid

meeting, will be subject to the subsequent approval of the NCLT.

Dated this 15™ day of April 2026

Place: Mumbai

Sd/-
Ms. Mala Todarwal

Chairperson appointed for the meeting by the Hon’ble NCLT



Notes:

1.

Pursuant to the NCLT Order in Company Scheme Application No. C.A.(CAA)/267(MB)2025, the
meeting of the Unsecured Creditor of the Company is being convened on Monday, 25th May 2026 at
4:00 P.M. IST through VC / OAVM without the physical presence of the Unsecured Creditors at a
common venue, at the option of the Company and as per applicable procedure (with requisite
modifications as may be required) referred to in the General Circular No. 14/2020 dated April 08,
2020; No. 20/2020 dated May 05, 2020 and all subsequent circulars in this regard, the last being No.
03/2025 dated September 22, 2025 issued by the Ministry of Corporate Affairs, Government of India
(“MCA Circulars”), and the relevant provisions of the Companies Act, 2013, as applicable, Listing

Regulations and other applicable provisions of the law.

Venue for the meeting: Since the Meeting is held through VC / OAVM, the deemed venue for the
Meeting shall be the Registered Office of the Company.

Only registered Unsecured Creditors of the Company can attend and vote at the meeting (either in
person or by Authorised Representative). Institutional / Corporate Unsecured Creditors (i.e., other than
individuals / Hindu Undivided Family, Non-Resident Individual, etc.) are required to send a scanned
copy (PDF / JPEG Format) of their board resolution or governing body resolution / authorization, etc.,
authorizing their representative to attend the meeting and vote on their behalf. The said resolution /

authorization may be sent to the scrutinizer at: cshitesh.gupta@gmail.com with cc to

investorrelations@aymgroup.com. Further, pursuant to the provisions of the Companies Act, 2013, a
Unsecured Creditor entitled to attend and vote at this meeting is entitled to appoint a proxy to attend
and vote on his / her behalf and the proxy need not be a Unsecured Creditor of the Company, but since
this meeting is being held pursuant to the MCA Circulars through VC / OAVM, the requirement of
physical attendance of the Unsecured Creditors has been dispensed with. Accordingly, the facility for
appointment of the proxies by the Unsecured Creditors will not be available for this meeting and hence

the proxy form, attendance slip, and route map of this meeting are not annexed to this notice.

Only those Unsecured Creditors who will be present at the Meeting through VC / OAVM facility and
have not cast their vote by remote e-voting prior to the Meeting and are otherwise not barred from
doing so, shall be eligible to vote through e-voting system during the Meeting. However, the
Unsecured Creditors who have cast their votes by remote e-voting prior to the Meeting will be eligible

to participate at the Meeting but shall not be eligible to cast their vote again during the Meeting.

Each unsecured creditor can opt for only one mode of voting i.e. (a) remote e-voting prior to Meeting
or (b) e-voting during the Meeting as arranged by NSDL on behalf of the Company. If an unsecured
creditor cast votes by both modes, then voting done through remote e-voting shall prevail. Once the
vote on a resolution is cast, the unsecured creditor shall not be allowed to change the same

subsequently or cast the vote again.
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11.

12.

13.

14.

The voting rights of the Unsecured Creditors shall be in proportion to the outstanding amount due to
the Company as on 30th September 2025 (“Cut-off date”). Only those Unsecured Creditors whose
names are forming part of the list of Unsecured Creditors as on the Cut-off date will be entitled to cast

their votes by e-voting or remote e-voting.

Quorum for the meeting: Unsecured Creditors attending the Meeting through VC / OAVM shall be

counted for the purpose of reckoning the quorum. As per the directions of the NCLT, the quorum of
the Meeting of the Unsecured Creditors shall be as prescribed under Section 103 of the Companies Act,
2013. If the quorum for the Meeting is not present at the commencement of the Meeting, the Meeting
shall be adjourned by 30 minutes and thereafter the Unsecured Creditors present at the meeting shall be

deemed to constitute the quorum.

Notice of the Meeting, Explanatory Statement and other documents referred to in the accompanying
Explanatory Statement shall be open for inspection by the unsecured creditors at the registered office of
the Company during the business hours on all days (except Saturdays, Sundays and public holidays) up
to the date of the meeting.

The notice convening the Meeting will be published through advertisement in (i) ‘Business Standard’
in the English language; and (ii) translation thereof in ‘Navshakti’ in Marathi language, indicating the

day, date and mode and time of the Meeting.

In accordance with the provisions of Sections 230-232 of the Companies Act, 2013, the Scheme shall
be acted upon only if the resolution mentioned above in the notice has been approved by the majority
in persons representing three fourth in value, of the amount due to the unsecured creditors as on the

Cut-off Date, voting through remote e-voting/ e-voting facility made available during the Meeting.

The NCLT has appointed Mr. Hitesh Gupta, Practicing Company Secretary, as Scrutinizer for the
Meeting to conduct the e-voting process and voting at the venue of the meeting in a fair and
transparent manner. The Scrutinizer will submit report to the Chairman of the Meeting after
completion of the scrutiny of the votes cast by the Unsecured Creditors of the Company through
remote e- voting (prior to the Meeting) and e-voting process at the Meeting. The Scrutinizer will
also submit report within two working days from the conclusion of the Meeting. The Scrutinizer’s

decision on the validity of the e-votes shall be final.

The Company has availed the services of NSDL for facilitating e-voting for the said meeting to be held
on Monday, 25th May 2026. The facility for joining the Meeting through VC will be enabled 30
(Thirty) minutes before the scheduled start-time of the Meeting by following the procedure mentioned

herein below.

Unsecured Creditors are requested to carefully read the e-voting instructions forming part of the

Notice.

The voting by the unsecured creditors through the e-voting shall commence on Wednesday, 20" May,

2026 at 9.00 AM IST and shall close on Sunday, 24™ May, 2026 at 5.00 PM IST.
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15. The notice along with all the annexures are being sent to all the Unsecured Creditors whose names
appear in the Chartered Accountant’s certificate certifying the list of Unsecured Creditors of the
Transferee Company as on September 30, 2025 as had been filed with the NCLT in the Company
Scheme Application No. C.A.(CAA)/267(MB)2025.

16. Any queries / grievances in relation to the voting by e-voting may be addressed to the Company
Secretary of the Company at B-Wing, 9th Floor, Trade World, Kamala Mills Compound, Senapati
Bapat Marg, Lower Parel, Mumbai — 400013 , or through email to investorrelations@aymgroup.com ,
Company Secretary of the Company can also be contacted at +91 22 6163 7000 . In case of any
queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user
manual for Shareholders available at the download section of www.evoting.nsdl.com or call on toll free

no.: 1800-222-990 or send a request at evoting@nsdl.co.in.

17. Speaker Registration: Unsecured Creditor who would like to express their views or ask questions
during the Meeting may register themselves as a speaker by sending their request from their registered
email address mentioning their name, amount due to the Company, PAN, mobile number at
investorrelations@aymgroup.com 7 days prior to meeting. Those Unsecured Creditors who have
registered themselves as a speaker will only be allowed to express their views/ ask questions during the
Meeting. The Company reserves the right to restrict the number of speakers depending on the
availability of time for the Meeting. Unsecured Creditors who do not wish to speak during the Meeting
but have queries may send their queries 7 days prior to meeting mentioning their name, amount due to
the Company, email id, mobile number at investorrelations@aymgroup.com. These queries will be
replied by the Company suitably. Unsecured Creditor seeking any information with regard to the
matter to be placed at the Meeting are requested to write to the Company 7 days prior to meeting

through email on investorrelations@aymgroup.com The same will be replied by the Company suitably.

THE INTRUCTIONS FOR E-VOTING AND JOINING VIRTUAL MEETING BY
UNSECURED CREDITOR ARE AS UNDER:

The remote e-voting period begins on Wednesday, 20" May 2026 at 9:00 AM IST and ends on
Sunday, 24" May 2026 at 5:00 PM IST. The remote e-voting module shall be disabled by NSDL for
voting thereafter. The Unsecured Creditors whose names appear in Chartered Accountant’s
certificate certifying the list of Unsecured Creditors of the Transferee Company as on September 30,
2025 (‘Cut-off Date’) as had been filed with the NCLT in the Company Scheme Application No.
C.A.(CAA)/267(MB)2025, may cast their vote electronically. The voting right of unsecured creditors
shall be in proportion to the outstanding amount due to the Company as on the cut-off date, being

30" September 2025.

Shareholders who have already voted prior to the Meeting date would not be entitled to vote during the

Meeting through e-voting system.

12



How do I vote electronically using NSDL e-Voting system?

Step 1: How to Log-in to NSDL e-Voting website?

1.

6.
7.

Visit the e-Voting website of NSDL. Open web browser by typing the following URL:

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

Once the home page of e-Voting system is launched, click on the icon “Login” which is available
under ‘Shareholder/Member’ section.

A new screen will open. You will have to enter your User ID, your Password / OTP and a Verification
Code as shown on the screen.

Your Login ID and password details casting your vote electronically and for attending the Meeting
through VC/ OAVM are attached in the PDF file enclosed herewith. Please note that the password to
open the PDF file is the unique ID mentioned above or the first time the system will ask to reset your
password.

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check
box.

Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast vour vote electronically and join Meeting on NSDL e-Voting system

How to cast your vote electronically and join Meeting on NSDL e-Voting system?

1.

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are
holding shares and whose voting cycle and Meeting is in active status.

Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period
and casting your vote during the Meeting. For joining virtual meeting, you need to click on
“VC/OAVM?” link placed under “Join Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of
shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.
Upon confirmation, the message “Vote cast successfully” will be displayed.

You can also take the printout of the votes cast by you by clicking on the print option on the
confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

If you face any problems/experience any difficulty or if you forgot your password please feel free to

contact toll free number 022 - 48867000 / 022 — 24997000 or contact on email ID evoting@nsdl.com.

General Guidelines for Unsecured Creditors

1.

Institutional Unsecured Creditors (i.e. other than individuals, HUF, NRI etc.) are required to send

scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with
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attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the

Scrutinizer by e-mail to cshitesh.gupta@gmail.com with a copy marked to evoting@nsdl.co.in.
Institutional Unsecured Creditors (i.e. other than individuals, HUF, NRI etc.) can also upload their
Board Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board
Resolution / Authority Letter" displayed under "e-Voting" tab in their login.

It is strongly recommended not to share your password with any other person and take utmost care
to keep your password confidential. Login to the e-voting website will be disabled upon five
unsuccessful attempts to key in the correct password. In such an event, you will need to go through
the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on
www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and
e-voting user manual for Shareholders available at the download section of www.evoting.nsdl.com
or call on.: 022 - 4886 7000 and 022 - 2499 7000 or send a request to (Name of NSDL Official) at

evoting(@nsdl.co.in.

INSTRUCTIONS FOR UNSECURED CREDITORS FOR e-VOTING ON THE DAY OF

THE MEETING ARE AS UNDER:-

1.

The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above
for remote e-voting.

Only those Unsecured Creditors, who will be present in the Meeting through VC facility and have
not cast their vote on the resolutions through remote e-Voting and are otherwise not barred from
doing so, shall be eligible to vote through e-Voting system in the Meeting.

Unsecured Creditors who have voted through Remote e-Voting will be eligible to attend the Meeting.
However, they will not be eligible to vote at the Meeting.

The details of the person who may be contacted for any grievances connected with the facility for e-

Voting on the day of the Meeting shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR UNSECURED CREDITORS FOR ATTENDING THE MEETING
THROUGH VC ARE AS UNDER:

1.

Unsecured Creditors will be provided with a facility to attend the Unsecured Creditors Meeting
through VC/OAVM through the NSDL e-Voting system. Unsecured Creditors may access the same
at https://www. evoting.nsdl.com under shareholder / member login by using the remote e-voting
credentials. The link for VC/OAVM will be available in shareholder / member login where the
EVEN of Company will be displayed.

Unsecured Creditors are encouraged to join the Meeting through Laptops for better experience.
Further Unsecured Creditors will be required to allow Camera and use Internet with a good speed to
avoid any disturbance during the meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop
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connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.

Unsecured Creditors who would like to express their views / have questions may send their
questions in advance i.e by mentioning their name, amount due to the company, email id, mobile

number at investorrelations@aymgroup.com. The same will be replied to by the Company suitably.
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. C.A.(CAA)/267(MB)2025

In the matter of Companies Act, 2013
AND

In the matter of Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 read with
Companies  (Compromises,  Arrangements  and
Amalgamations) Rules, 2016 and regulations framed

thereunder
AND

In the matter of Scheme of Amalgamation of
Mandawewala Enterprises Limited (‘the Transferor
Company’) with AYM Syntex Limited (‘the Transferee

Company’) and their respective shareholders

Mandawewala Enterprises Limited, a company
incorporated under the applicable provisions of the
Companies Act, 1956, having its registered office at B-
Wing, 9th Floor, Trade World, Kamala Mills
Compound, Senapati Bapat Marg, Lower Parel,
Mumbai - 400013

CIN: U17200MH2007PLC452532

N~ N~~~

...the Transferor Company

AYM Syntex Limited, a company incorporated under
the applicable provisions of the Companies Act, 1956
having its registered office at B-Wing, 9th Floor, Trade
World, Kamala Mills Compound, Senapati Bapat
Marg, Lower Parel, Mumbai - 400013

CIN: L99999MH1983PLC459099

~ N N N N

...the Transferee Company
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EXPLANATORY STATEMENT UNDER SECTIONS 230, 232 AND 102 OF THE COMPANIES
ACT 2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENT
AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE OF THE NCLT CONVENED
MEETING OF THE UNSECURED CREDITORS OF THE COMPANY

1.

3.

4.1

Pursuant to an order dated April 6, 2026 in the Company Application No. C.A.(CAA)/267(MB)2025

passed by the National Company Law Tribunal, Mumbai Bench (“NCLT” or “Tribunal”), a meeting

of the Unsecured Creditors of AYM Syntex Limited (“the Company”) is being convened and held
on Monday, 25th May 2026 at 4:00 P.M. IST through Video conference and / or other audio and

visual means for the purpose of considering and if thought fit, approving with or without

modification(s), the Scheme of Amalgamation of Mandawewala Enterprises Limited (“the Transferor

Company”) with AYM Syntex Limited (“the Transferee Company”) and their respective

shareholders (“the Scheme”) in accordance with the provisions of Section 230-232 and other

applicable provisions of the Companies Act, 2013.

The Scheme provides, inter alia, for the following:

i

ii.

iii.

Amalgamation of the Transferor Company with the Transferee Company;
Dissolution of the Transferor Company without winding up; and

Various other matters consequential or otherwise integrally connected therewith.

A copy of the Scheme is annexed hereto and marked as Annexure 1.

Background of the Companies involved in the Scheme sis as under:

Mandawewala Enterprises Limited (‘the Transferor Company’):

a.

MANDAWEWALA ENTERPRISES LIMITED, a public limited company, was
incorporated on 9™ June 2007 under the erstwhile provisions of the Companies Act, 1956 in
Mumbai in the name of ‘Welspun Integrated Textile Park Limited’. Pursuant to issue of fresh
certificate of incorporation consequent to change of name dated April 6, 2010, the name of
the First Applicant Company was changed from ‘Welspun Integrated Textile Park Limited’ to
‘Welspun Marine Logistics (Raigad) Limited’. Further vide issue of fresh certificate of
incorporation consequent to change of name dated November 2, 2015, the name of the First
Applicant Company was changed from ‘Welspun Marine Logistics (Raigad) Limited’ to
‘Mandawewala Enterprises Limited’. Subsequently, pursuant to issue of Certificate of
Registration of Regional Director order for change of state dated July 18, 2025 issued by the
Registrar of Companies, Mumbai, the registered office was changed from Gujarat to

Maharashtra.
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The  Corporate  Identification =~ Number of the  Transferor  Company s
U17200MH2007PLC452532. Permanent Account Number of the Transferor Company is
AAACWT7T156L. Email ID of the Transferor Company is investorrelations@aymgroup.com.

The registered office of the Transferor Company is situated at B-Wing, 9th Floor, Trade World,
Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai — 400013.

There has been no change in the name or the main object clause of the Transferor Company in

the last 5 years.

The registered office of the Transferor Company has been changed from 610-611, SNS
Business Park, Opp. J] H Ambani High School, Vesu cross road, Surat, Gujarat - 395007 to
B-Wing, 9th Floor, Trade World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai — 400013 vide order for change of state dated 18" July 2025 issued by the Registrar

of Companies, Mumbai.

The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Transferor

Company as on the date of this Notice is as under:

Particulars Amount in (INR)

Authorised Share Capital

20,10,000 equity shares of INR 10/- each 2,01,00,000/-

9,90,00,000 Compulsorily Convertible Preference Shares of INR 99,00,00,000/-
10/- each

10,00,000 Compulsorily Convertible Preference Shares of INR 1/- 10,00,000/-
each
Total 101,11,00,000/-

Issued, Subscribed and Paid-up Share Capital

50,000 equity shares of INR 10/- each, fully paid up 5,00,000/-

1,80,25,010 Compulsorily Convertible Preference Shares of INR 18,02,50,100/-
10/- each, fully paid up
Total 18,07,50,100/-

Subsequent to the above date, there has been no change in the authorised, issued, subscribed and

paid-up share capital of the Transferor Company.

The shares of the Transferor Company are not listed on any stock exchanges.
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The Transferor Company was incorporated with the objective to carry on the business of
manufacturing, buying, selling, exchanging, processing, importing, exporting, or dealing in
synthetic textile, synthetic yarn, synthetic fibers, synthetic fabric and other synthetic textile

products.

The objects of the Transferor Company are set out in the Memorandum of Association. They

are briefly as under:

“to carry on the business of manufacturing, buying, selling, exchanging,
processing, importing, exporting, or dealing in synthetic textile, synthetic yarn,

’

synthetic fibers, synthetic fabric and other synthetic textile products.

Details of promoters and promoter group of the Transferor Company as on the date of this

Notice are as under:

Sr. | Name of the promoter / promoter | Address

No. | group
1. Mr. Rajesh Mandawewala 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025
2. Mr. Rajesh Mandawewala 161/ 171-B, Tanna Residency, Bay View,
(Trustee of RRM Family Trust) Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025
3. Mrs. Pratima Mandawewala 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025
4. Mr. Abhishek Mandawewala 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025
5. Mr. Yash Mandawewala 161/ 171-B, Tanna Residency, Bay View,

Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

6. Mr. Rameshkumar Mandawewala 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

7. Mrs. Sitadevi Mandawewala 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025
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k.  Details of directors of the Transferor Company as on the date of this Notice are as under:

Sr. | Name of the Director DIN Address

No.

1. Mr. Rajesh Mandawewala 00007179 | 161/ 171-B, Tanna Residency,
Bay View, Opp.
Siddhivinayak Temple,
Prabhadevi, Mumbai — 400
025

2. Mr. Abhishek Mandawewala 00737785 161/ 171-B, Tanna Residency,
Bay View, Opp.
Siddhivinayak Temple,
Prabhadevi, Mumbai — 400
025

3. Mrs. Khushboo Mandawewala 06942156 | 161/ 171-B, Tanna Residency,
Bay View, Opp.
Siddhivinayak Temple,
Prabhadevi, Mumbai — 400
025

4. Mr. Manoj Kewalchand Damani 06727507 Flat No. 10, Om Krishna
CHS, Achole Road, Riddhi
Siddhi Arcade, Nallasopara
East, Near Siadham Tower,
Vasai, Thane 401209

5. Ms. Jyoti Ravindra Shinde 08752559 Room No. 4, C Wing, Shri
Dalladham CHS, Plot Np. 61,
Central Park, Opp. Shivsena
Shakha, Nallasopara East,
Vasai, Thane 401209

L Details of Directors of the Transferor Company who voted in favour / against / did not

participate in the resolution passed at the meeting of the Board of Directors of the Transferor

Company are given below:

Sr.

No.

Name of the Director

Voted in favour / against / did not vote /

did not participate

1.

Mr. Rajesh Mandawewala

Voted in favour

Mr. Abhishek Mandawewala

Voted in favour

Mrs. Khushboo Mandawewala

Voted in favour
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4.2

4. Mr. Manoj Kewalchand Damani Voted in favour

5. Ms. Jyoti Ravindra Shinde Voted in favour

AYM Syntex Limited (‘the Transferee Company’):

a.

AYM SYNTEX LIMITED, a public limited company, was incorporated on 31% March 1983
under the erstwhile provisions of the Companies Act, 1956 in Mumbai in the name of
‘Kothari Leasing Limited’. Pursuant to issue of fresh certificate of incorporation consequent
to change of name dated March 15, 1991, the name of the Second Applicant Company was
changed from ‘Kothari Leasing Limited’ to ‘Kothari Polyesters Limited’. Further vide issue
of fresh certificate of incorporation consequent to change of name dated July 13, 1991, the
name of the Second Applicant Company was changed from ‘Kothari Polyesters Limited’ to
‘Welspun Syntex Limited’. Vide issue of fresh certificate of incorporation consequent to
change of name dated December 18, 2015, the name of the Second Applicant Company was
changed from ‘Welspun Syntex Limited’ to ‘AYM Syntex Limited’. Subsequently, pursuant
to issue of Certificate of Registration of Regional Director order for change of state dated
October 15, 2025 issued by the Registrar of Companies, Mumbai, the registered office was
changed from Union Territory of Dadra and Nagar Havelli to Maharashtra.

The  Corporate  Identification =~ Number of the  Transferee @ Company s
L99999MH1983PLC459099. Permanent Account Number of the Transferee Company is
AAACWO0489L. Email ID of the Transferee Company is investorrelations@aymgroup.com

The registered office of the Transferee Company is situated at B-Wing, 9th Floor, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai — 400013.

There has been no change in the name or the main object clause of the Transferee Company

in the last 5 years.

The registered office of the Transferee Company has been changed from Survey no.374/1/1,
Village Saily, Silvassa, U.T of Dadra & Nagar Haveli - 396230 to B-Wing, 9th Floor, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai — 400013 vide
order for change of state dated 15™ October 2025 issued by the Registrar of Companies,
Mumbai.
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The details of the Authorised, Issued, Subscribed and Paid-up share capital of the Transferee

Company as on the date of this Notice is as under:

Particulars Amount in (INR)

Authorised Share Capital

9,20,00,000 equity shares of INR 10/- each 92,00,00,000 /-

2,80,00,000 Optionally Convertible Cumulative Preference Shares of 28,00,00,000 /-
INR 10/- each

Total 120,00,00,000/-

Issued, Subscribed and Paid-up Share Capital

5,86,14,091 Equity Shares of INR 10/- each, fully paid up 58,61,40,910 /-

Total 58,61,40,910 /-

Subsequent to the above date, there has been no change in the authorized, issued, subscribed and

paid-up equity share capital of the Transferee Company.

The Transferor Company holds 3,67,34,927 equity shares of INR 10/- each fully paid up in the
Transferee Company, representing ~ 62.71% of the total paid up share capital of the Transferee

Company.

The equity shares of the Transferee Company are listed on BSE Limited (“BSE”) and National
Stock Exchange of India Limited (“NSE”).

The Transferee Company is a leading specialty synthetic yarns manufacturer with world class
manufacturing technology for multipolymer yarns in the field of specialty synthetic yarns. It is
one of the largest manufacturers of multipolymer Textile & Bulk Continuous Filament yarns

from India.

The objects of the Transferee Company are set out in the Memorandum of Association. They

are briefly as under:

“A. THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE
COMPANY ON ITS INCORPORATION:

1. To carry on the business of Leasing Company and to invest the capital and
other moneys of the Company in the purchase or upon the security of shares,
stocks, debentures, debenture stock, bonds, mortgages, obligations estates,

buildings, land, business, manufacturing concerns and securities carrying on
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business in shares, stocks, debentures, debenture stocks, bonds, mortgages,
obligations and other securities of Commissioners, Trust, Municipal or Local
Authority, Government, corporation, companies and to carry on the business of
Underwriters, film financing, hire purchase financing, and to carry on business
of financing industrial enterprises, trade and business.

2. To borrow, advance, deposit or lend moneys, securities and property from, to
or with such persons and on such terms as may seem expedient, to discount, buy
sell and deal in bills, notes, warrants, coupons, import entitlements and other
negotiable or transferable securities or documents, to guarantee or become
liable for the payment of money or for the performance of obligations, and
generally to transact guarantees and/or Trust business, Provided the Company
shall not carry on Banking business as defined by Banking Regulation Act, 1949

and subject to the provisions of the Act and directives of Reserve Bank of India.

B. OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTACHMENT OF THE
MAIN OBJECTS OF THE COMPANY:

112. To carry on business as manufacturers, dealers, stockists, importers and
exporters of general goods, suppliers, commission agents and clearing and
forwarding agents, to carry on all or any of the business of wholesale and retail
in all kinds of merchandise such as textile, yarn, steel, spices, dry fruits,
chemicals, dyes and grains.

120. To carry on the business of importers, exporters, dealers, stockists,
suppliers and manufacturers of commercial, industrial and domestic plastic
products of any nature, substance and form, and of any raw material including
styrene, polystyrene, vinyl, acetate and copolymers and other allied materials,
acrylics and polyesters, polycarbonates and polythers and epoxy resins and
compositions silicon resin and compositions, P.F. U.F., and other thermoplastic
moulding compositions including prefabricated sections and shapes, cellulosic
plastics and other themosetting and themoplastic materials (of synthetic or
natural origin), colouring materials, plastic and resinous materials and adhesive
COmpoSitions.

121. To carry on business as manufacturers of petrochemicals and its byproducts

’»

and corresponding products.
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Details of promoters and promoter group of the Transferee Company are as under:

Sr. | Name of the promoter / promoter | Address

No. | group

1. Mr. Rajesh Mandawewala 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

2. Mrs. Pratima Mandawewala 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

3. Mr. Abhishek Mandawewala 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

4. Mr. Yash Mandawewala 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

5. Mr. Rameshkumar Mandawewala 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

6. Mrs. Sitadevi Mandawewala 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

7. Rajesh Mandawewala HUF 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

8. Abhishek Mandawewala HUF 161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

9. Mandawewala Enterprises Limited B-Wing, 9th Floor, Trade World, Kamala
Mills Compound, Senapati Bapat Marg,
Lower Parel, Mumbai - 400013

10. | RRM Enterprises Private Limited 610-611, SNS Business Park, Opp. ] H
Ambani High School, Vesu cross road,
Surat, Gujarat - 395007

11. | Angel Power & Steel Private | BV 151 15th Floor Tanna Residency Bay

Limited View Veer sawarkar Marg Prabhdevi,
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Mumbai City, Mumbai, Maharashtra, India,
400025

12.

Babasu Realty Private Limited

BV 161 16th Floor Tanna Residency Bay
View Veer sawarkar Marg Prabhdevi,
Mumbai City, Mumbai, Maharashtra, India,
400025

13.

Connective Infrasructure Private

Limited

610-611, SNS Business Park, Opp. ] H
Ambani High School, Vesu cross road,

Surat, Gujarat - 395007

14.

Mertz Estates Limited

B-9 Trade World Kamala Mills Compound
Senapati Bapat Marg Lower Parel, Mumbai,
Maharashtra, India, 400013

15.

Totsol Commercial Private Limited

610-611, SNS Business Park, Opp. J H
Ambani High School, Vesu cross road,

Surat, Gujarat - 395007

16.

RRM Realty Trader Private Limited

610-611, SNS Business Park, Opp. J H
Ambani High School, Vesu cross road,

Surat, Gujarat - 395007

17.

MGN Estates Private Limited

B-9 Trade World Kamala Mills Compound
Senapati Bapat Marg Lower Parel, Mumbai,
Maharashtra, India, 400013

18.

Giant Realty Private Limited

B-9 Trade World Kamala Mills Compound
Senapati Bapat Marg Lower Parel, Mumbai,
Maharashtra, India, 400013

19.

Arah Realties Private Limited

610-611, SNS Business Park, Opp. J H
Ambani High School, Vesu cross road,

Surat, Gujarat - 395007

20.

Yura Realties Private Limited

610-611, SNS Business Park, Opp. J H
Ambani High School, Vesu cross road,

Surat, Gujarat - 395007

21.

YRM Estates Private Limited

610-611, SNS Business Park, Opp. J H
Ambani High School, Vesu cross road,

Surat, Gujarat - 395007

22.

Taipan Estates Private Limited

171-B Tanna Residency veer Savarkar Marg
Prabhadevi, Mumbai, Maharashtra, India,
400025
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k.

23. | AYM Textiles Private Limited B-9, Trade World, Kamala Mill Compound,
Senapati Bapat Marg, Lower Parel, Mumbai
City, Mumbai, Maharashtra, India, 400013

24. | Innovative Yarns LLC The Corporation Trust Company, 1209
Orange Street, in the City of Wilmington,
County of New Castle, Delaware 19801

25. | Mr. Rajesh Mandawewala 161/ 171-B, Tanna Residency, Bay View,

(Trustee of RRM Family Trust) Opp. Siddhivinayak Temple, Prabhadevi,

Mumbai — 400 025

26. | Abhishek Mandawewala Trust -161/ 171-B, Tanna Residency, Bay View,
Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

27. | Yash Mandawewala Trust -161/ 171-B, Tanna Residency, Bay View,

Opp. Siddhivinayak Temple, Prabhadevi,
Mumbai — 400 025

Details of directors of the Transferee Company are as under:

Sr. | Name of the Director DIN Address

No.

1. Mr. Rajesh Mandawewala 00007179 | 161/ 171-B, Tanna
Residency, Bay View, Opp.
Siddhivinayak Temple,
Prabhadevi, Mumbai — 400
025

2. Mr. Abhishek Mandawewala 00737785 161/ 171-B, Tanna
Residency, Bay View, Opp.
Siddhivinayak Temple,
Prabhadevi, Mumbai — 400
025

3. Mrs. Khushboo Mandawewala 06942156 161/ 171-B, Tanna
Residency, Bay View, Opp.
Siddhivinayak Temple,
Prabhadevi, Mumbai — 400
025

4. Mrs. Mala Todarwal 06933515 1402, Tower 4, Crescent

Bay, Jerbai Wadia Road,
Parel, Near Mahatma Phule
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Educational Society, Mumbai

400012
5. Mr. Harsh Bhuta 07101709 2002, Le Palazzo Apts,
August Kranti Marg,
Mumbai 400007
6. Mr. Kantilal Patel 00019414 803, Yeshomangal, 64/B,
(Resigned w.e.f. 06.10.2025) Lallubhai Shamaldas Road,

Opp. Rajupuriya Hostel,
Andheri  West, Mumbai

400058
7. Mr. James McCallum 11195781 6232 Arnall Court, Acworth,
(Appointed w.e.f. 26.07.2025) Georgia, Acworth, Acworth

Police Department, Acworth,
Acworth- 30101,
Georgia,United States

L Details of Directors of the Transferee Company who voted in favour / against / did not
participate in the resolution passed at the meeting of the Board of Directors of the Transferee

Company are given below:

Sr. | Name of the Director Voted in favour / against / did not vote /
No. did not participate

1. Mr. Rajesh Mandawewala Voted in favour

2. Mr. Abhishek Mandawewala Voted in favour

3. Mrs. Khushboo Mandawewala Voted in favour

4. Mrs. Mala Todarwal Voted in favour

5. Mr. Harsh Bhuta Voted in favour

6. Mr. Kantilal Patel Voted in favour

Relationship between the companies involved in the Scheme:

The Transferor Company forms part of the Promoter Group of the Company. It presently holds
3,67,34,927 equity shares in the Transferee Company representing ~ 62.80% of its total paid up
share capital. As a result of the amalgamation of the Transferor Company with the Transferee
Company, the shareholders of the Transferor Company would directly hold shares in the Transferee
Company. The Promoter and public shareholding in the Transferee Company continue to remain

the same.
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Rationale / Need for the Scheme / Synergies of the business entities involved in the Scheme:

The Scheme is expected to achieve the following:

>

The amalgamation will result in the shareholders of the Transferor Company (being
promoters) directly holding shares in the Transferee Company, which will lead to
simplification of the shareholding structure, reduction of shareholding tiers and demonstrate
direct commitment by the promoters to the Transferee Company. The amalgamation will
have no adverse implications.

The promoters would continue to hold the same percentage of shares in the Transferee
Company, pre and post the amalgamation. There would also be no change in the shareholding
pattern of the Transferee Company. All cost, charges and expenses relating to the Scheme
would be borne out of the assets (other than shares of the Transferee Company) of the
Transferor Company. Any expense, exceeding the assets of the Transferor Company would
be borne by the shareholders of the Transferor Company directly.

Further, the Scheme also provides that the shareholders of the Transferor Company shall
indemnify the Transferee Company and keep the Transferee Company indemnified for
liability, claim, demand, if any, and which may devolve on the Transferee Company on
account of this amalgamation.

Reducing the multiplicity of legal and regulatory compliances and rationalizing costs by

eliminating multiple record keeping and administrative efforts.

Impact of the Scheme on the shareholders of the Company:

>

The Transferor Company is the parent company of the Transferee Company (i.e. The
Transferor Company owns ~ 62.80% in the Transferee Company).

The Scheme does not involve any financial outgo for the Transferee Company and hence it
should not affect the financial position of the Transferee Company.

The promoters / shareholders would continue to hold the same percentage of shares in the
Transferee Company, pre and post the amalgamation. There would also be no change in the
paid-up share capital and the financial position of the Transferee Company.

Considering the above, the economic interest of all the shareholders of the Transferee
Company would continue to remain the same, and there would be no adverse impact on the
shareholders of the Transferee Company, post-implementation of the Scheme.

Further the Fairness Opinion confirmed the share exchange ratio in the valuation report is fair
and therefore the said Scheme is not detrimental to the shareholders of the Transferee

Company.
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Cost benefit analysis of the Scheme:

The Transferee Company would not incur any costs for implementation of the Scheme and will be

directly met by the Transferor Company and / or its shareholders, as also provided in the Scheme.

Therefore, the implementation of the Scheme foreshadows the long-run benefit of direct

commitment by the promoters of the Transferee Company through removal of various shareholding

tiers.

Salient features of the Scheme

>

Premable (i): The Scheme of Amalgamation (‘Scheme’) is presented under sections 230-232
and other applicable provisions of the Companies Act, 2013 for amalgamation of
Mandawewala Enterprises Private Limited (“the Transferor Company”) with AYM Syntex
Limited (“the Transferee Company”) with effect from the Appointed Date (as defined
hereinafter).

Clause 1.2: “Appointed Date” means April 1, 2024 or such other date as may be approved by
the NCLT

Clause 1.4: “Effective Date” means the date on which the conditions specified in Clause 20
of this scheme are complied with.

Clause 2.1: The Scheme set out herein in its present form or with any modification(s)
approved or imposed or directed by the NCLT or regulatory authorities or made as per
Clause 18 of the Scheme, shall be effective and operative from the Appointed Date.

Clause 4.1: With effect from the Appointed Date, the entire business and whole of the
undertaking of the Transferor Company including all properties and assets (whether movable
or immovable, tangible or intangible) of whatsoever nature such as licenses, permits,
trademarks, quotas, investments, approvals, lease, tenancy rights, permissions, incentives,
concessions, if any, and benefit of any letter of intent, request for proposal, prequalification,
bid acceptances, tenders, contracts, deeds, memorandum of understanding, bonds,
agreements, arrangements, track-record, experience, goodwill and other rights, claims,
powers and any other instrument and rights, title, interest, certificates, registrations under
various legislations, contracts, consent, approvals or powers of every kind nature and
descriptions whatsoever of all intents and purposes and specifically including but not limited
to, the turnover, the profitability, performance, and market share of the Transferor Company
from the commencement of its operations shall under the applicable provisions of the Act and
pursuant to the orders of the NCLT and without any further act, instrument or deed, but
subject to the existing charges affecting the same as on the Effective Date be transferred and
/ or deemed to be transferred to and vested in the Transferee Company so as to become the
properties and assets of the Transferee Company.

Clause 4.5: With effect from the Appointed Date, all the debts, liabilities, duties and
obligations of whatsoever nature of the Transferor Company shall also, without any further
act, instrument or deed be transferred to and vested in and assumed by and / or deemed to be

transferred to and vested in and assumed by the Transferee Company pursuant to the
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provisions of the Act, so as to become the debts, liabilities, duties and obligations of the
Transferee Company and further that it shall not be necessary to obtain the consent of any
third party or other person who is a party to any contract or arrangement by virtue of which
debts, liabilities, duties and obligations liabilities have arisen, in order to give effect to the
provisions of this clause.

Clause 5.1: Upon the Scheme becoming effective and in consideration of the amalgamation of
the Transferor Company with the Transferee Company, the Transferee Company shall,
without any application, act or deed, issue and allot New Equity Shares, credited as fully
paid up, to the extent indicated below, to the shareholders of the Transferor Company whose
names appear in the register of members of the Transferor Company as on the Record Date,
or to such of their respective heirs, executors, administrators or other legal representatives
or other successors in title as may be recognized by the Board of Directors of the Transferee

Company as under:

“3,67,34,927 fully paid up equity share of INR 10 each of the Transferee

Company shall be issued and allotted as fully paid up to the equity shareholders

and preference shareholders of the Transferor Company in proportion of their

holding in the Transferor Company on a fully diluted basis as on the Record

Date”
Clause 5.2: The Transferor Company holds 3,67,34,927 equity shares of the Company and
pursuant to the amalgamation, the Company shall issue the same number of equity shares i.e.
3,67,34,927 equity shares to the shareholders of the Transferor Company.
Clause 6.1: Upon the Scheme becoming effective and simultaneously with issuance of
consideration as per Clause 5 above, the issued, subscribed and paid up share capital of the
Transferee Company, to the extent of the shares held by the Transferor Company in the
Transferee Company, shall be automatically cancelled and reduced without any further act
or deed.
Clause 15: The shareholders of the Transferor Company shall indemnify and hold harmless
the Indemnified Persons for losses, liabilities (including but not limited to tax liabilities),
costs, charges, expenses (wWhether or not resulting from third party claims), including those
paid or suffered pursuant to any actions, proceedings, claims and including interests and
penalties discharged by the Indemnified Persons which may devolve on Indemnified Persons
on account of amalgamation of the Transferor Company with the Transferee Company but
would not have been payable by such Indemnified Persons otherwise, in the form and manner
as may be agreed amongst the Transferee Company and the shareholders of the Transferor
Company. For avoidance of any doubts, it is hereby clarified that all the payments to the
Indemnified Persons shall be grossed up to include any and all of the taxes payable with

respect to the said payments.
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»  Clause 17: On the Scheme becoming effective, the Transferor Company shall stand dissolved
automatically without winding up in accordance with the provisions of Section 230-232 of the
Act.

»  Clause 23: All costs, charges, taxes including duties (including the stamp duty), levies and all
other expenses, if any (save as expressly otherwise agreed) arising out of or incurred in
connection with and implementing this Scheme and matters incidental shall be borne by the
Transferor Company and / or the shareholders of the Transferor Company. Provided that
where such costs and expenses are incurred by the Transferee Company for any reason
whatsoever, the same shall be reimbursed by the Transferor Company and / or the

shareholders of the Transferor Company.

The aforesaid are the salient features of the Scheme. Please read the entire text of the Scheme to get

acquainted with the complete provisions of the Scheme.

The draft Scheme was placed before the Audit Committee, Committee of Independent Directors and

Board of Directors of the Transferee Company at their respective meetings held on 6™ February 2025.

In accordance with the provisions of the SEBI Circular, the Audit Committee and the Committee of
Independent Directors of the Company on 6" February 2025 recommended the Scheme to the Board of
Directors of the Transferee Company. Copy of the report dated 6™ February 2025 of the Audit
Committee and Committee of the Independent Directors of the Transferee Company,
recommending the Scheme to the Board of Directors of the Transferee Company is annexed hereto

and marked as Annexure 2 and Annexure 3 respectively.

Based upon the recommendations of the Audit Committee and the Committee of Independent Directors
of the Company, the Board of Directors of the Transferee Company approved the Scheme at its
meeting on 6™ February 2025. Copy of the resolution passed by the Board of Directors of the

Transferee Company approving the Scheme is annexed hereto and marked as Annexure 4 (Colly).

The Board of Directors of the Transferor Company at its meeting held on 6™ February 2025 approved
the Scheme. Copy of the resolution passed by the Board of Directors of the Transferor Company

approving the Scheme is annexed hereto and marked as Annexure 4 (Colly).

Post the above approval and during the process of obtaining the no-objection / observation letters from

the BSE / NSE:

i. The Board of Directors of the Transferor Company and the Merger Committee of the Transferee
Company on 18" March 2025 rectified the inadvertent error identified in the Scheme with
respect to the details of authorized share capital of the Transferee Company.

il. Further, NSE required the companies involved in the Scheme to disclose the nature of the

business carried out by them in the Scheme. Hence, meeting of the Board of Directors of the
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12.

13.

Transferor Company and the Merger Committee of the Transferee Company was held on 4™
April 2025 for modifying the Scheme to incorporate the business carried out by the

companies involved in the Scheme.

Post the receipt of no-objection / observation letters from the BSE / NSE, a meeting of the Board of
Directors of the Transferor Company and the Merger Committee of the Transferee Company was held
on 17™ October 2025 for updating the Scheme to reflect the new registered office address and the

Corporate Identification Number of the Transferor Company and the Transferee Company.

Details of the Registered Valuer issuing the Report on recommendation of the share exchange
ratio, Merchant Banker issuing Fairness Opinion and the Summary of methods considered for

arriving at the share swap ratio and rationale for using such methods:

a. A report on recommendation of the share exchange ratio dated February 6, 2025 has been
issued by an independent registered valuer i.e. CA Harsh C. Ruparelia (IBBI Registration
No. IBBI/RV/05/2019/11106) recommending the share exchange ratio pursuant to which
equity shares are to be issued and allotted by the Transferee Company to the shareholders
of the Transferee Company. Copy of the valuation report is annexed hereto and marked as

Annexure 5.

b.  In addition to the above, a clarification letter dated August 13, 2025 submitted by said
independent registered valuer on the queries of SEBI is also annexed hereto and marked as

Annexure 5A.

c. The valuer has stated the share exchange ratio for amalgamation of the Transferor

Company with the Transferee Company as follows:

“3,67,34,927 fully paid up equity share of INR 10 each of the Transferee
Company shall be issued and allotted as fully paid up to the equity shareholders
and preference shareholders of the Transferor Company in proportion of their
holding in the Transferor Company on a fully diluted basis as on the Record
Date”

d. Summary of methods considered for arriving at the share swap ratio and rationale for using

such methods: Refer Annexure 5 and Annexure SA.
e. A Fairness Opinion dated February 6, 2025 confirming that the share entitlement ratio in
the report recommending the share exchange ratio is fair to the shareholders of the

Transferor Company and the Transferee Company has been issued by Rarever Financial
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14.

15.

16.

17.

Advisors Private Limited, Category-I Merchant Banker (SEBI Reg. No.: INM000013217).

Copy of the fairness opinion is annexed hereto and marked as Annexure 6.

Certificate obtained from the Statutory Auditors of the Transferee Company on the

accounting treatment specified in the Scheme

A copy of the certificate dated 13™ February, 2025 obtained from the Statutory Auditors of the
Transferee Company i.e. i.e. Price Waterhouse Chartered Accountants LLP (FRN:
012754N/N500016) to the effect that the accounting treatment specified in the Scheme is in
conformity with the accounting standards prescribed under Section 133 of the Companies Act, 2013
is annexed hereto and marked as Annexure 7. Further, clarification letter dated 21% July 2025
obtained from the said Statutory Auditors of the Transferee Company on the queries of SEBI is

annexed hereto and marked as Annexure 7A.

Details of capital restructuring: Upon the Scheme becoming effective and simultaneously with
issuance of consideration, the issued, subscribed and paid up share capital of the Transferee
Company, to the extent of the shares held by the Transferor Company in the Transferee Company,
shall be automatically cancelled and reduced without any further act or deed. Such cancellation shall
be effected as an integral part of the Scheme and the Transferee Company shall not be required to
undertake separate procedure under section 66 of the Companies Act, 2013 pursuant to the

provisions under explanation to section 230 of the Companies Act, 2013.

Details of debt restructuring: There shall be no debt restructuring of the Transferor Company or

the Transferee Company pursuant to the Scheme.

Amount due to creditors

a. Amount due to secured creditors:
i.  There are no secured creditors in the Transferor Company as on 30™ September
2025.
ii.  There are 9 (nine) secured creditors in the Transferee Company aggregating value of

INR 22,484 lakhs (fund based facilities) as on 30" September 2025.

b.  Amount due to unsecured creditors:
i.  There are no unsecured creditors in the Transferor Company as on 30™ September
2025.
ii.  There are 1,125 (One Thousand One Hundred and Twenty Five) unsecured creditors

in the Transferee Company aggregating value of INR 2,33,40,13,262 (Rupees Two
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18.

19.

Hundred Thirty Three crore Fourty lakhs Thirteen Thousand Two Hundred and
Sixty Two) as on 30™ September 2025.

Disclosure about the effect of the Scheme:

a.

Key managerial personnel / Directors: No change in key managerial person and / or

directors of the Transferee Company is expected pursuant to the Scheme. Further, pursuant
to the Scheme becoming effective, the Transferor Company shall cease to exist and thus,
the question of impact on key managerial personnel and / or directors of the Transferor
Company does not arise.

Promoters / Non promoter members: There is no adverse effect of the Scheme on the

shareholders of the Transferor Company as well as the Transferee Company, the promoter
and non-promoter shareholders of the Transferor Company as well as the Transferee
Company. The economic interest of all shareholders would continue to remain the same.
Creditors: Under the Scheme, there is no arrangement with the creditors of the Transferor
Company or the Transferee Company. No compromise is offered under the Scheme to any
of the creditors of the Transferor Company as well as the Transferee Company. The
liability to the creditors of the Transferor Company and the Transferee Company, under the
Scheme, is neither reduced nor being extinguished.

Depositors and Deposit trustee: As on date, the Transferor Company or the Transferee

Company have not accepted any deposits and therefore, the effect of the Scheme on any
such depositor(s) or the deposit trustee(s) does not arise

Debenture holders and debenture trustee: As on date, there are no outstanding debentures

in the Transferor Company or the Transferee Company and therefore, the effect of the
Scheme on any such debenture holders or debenture trustees does not arise.

Employees: Under the Scheme, the rights of the staff and employees of the Transferor
Company and the Transferee Company are not affected. The services of the staff and
employees of the Transferor Company shall continue on the same terms and conditions in
the Transferee Company on which they were engaged by the Transferor Company. Further,
there is no change in the terms and conditions for services of the staff and employees of

the Transferee Company.

Report adopted by the Board of Directors of the Transferor Company as well as the Transferee

Company explaining effect of the Scheme on each class of shareholders, key managerial

personnel, promoters and non-promoter shareholders pursuant to the provisions of Section

232(2)(c) of the Companies Act, 2013 is annexed hereto and marked as Annexure 8 and

Annexure 9 respectively.

Copy of the Audited Financial Statements (standalone and consolidated) for the financial year

ending 31* March 2025 and the Provisional Financial Statements for the period ending 31* March
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2026 of the Transferor Company is annexed hereto and marked as Annexure 10 and Annexure 11

respectively.

A summary of the standalone assets and liabilities of the Transferor Company based on the

provisional financial statements for the period ending 31* March 2026is as under:

Equity and liabilities Amount Assets Amount
(INR in lakhs) (INR in lakhs)

Share capital 5.00 | Non-current assets 11,120.29

Instruments entirely 1,802.50 | Current assets 36.51

equity in nature

Other Equity 9,347.89
Current liabilities 1.41
Total 11,156.81 | Total 11,156.81

20. Copy of the Audited Financial Statements (standalone and consolidated) for the financial year
ending 31% March 2025 and the Un-Audited Financial Results for the Quarter ending 31%
December 2025 of the Transferee Company is annexed hereto and marked as Annexure 12 and

Annexure 13 respectively.

A summary of the standalone assets and liabilities of the Transferee Company based on the results

for the period ending 30" September 2025 is as under:

Equity and liabilities Amount Assets Amount
(INR in lakhs) (INR in lakhs)

Equity share capital 5,858 | Non-current assets 58,307

Other Equity 51,631 | Current assets 49,422

Non-current liabilities 6,547

Current liabilities 43,693

Total 1,07,729 | Total 1,07,729

21. Interest of the Directors / Key Managerial Personnel:

a. None of Directors / Key Managerial Personnel of the Transferor Company and / or of the
Transferee Company or their respective relatives are in any way connected or interested in
the aforesaid resolution except to the extent of their respective shareholding, if any.

b.  The details of the Directors / Key Managerial Personnel of the Transferor Company and
their respective shareholdings in the Transferor Company and the Transferee Company as

on the date of this Notice are as follows:
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Name of Directors / KMP Designation Equity Shares of the | Equity Shares
Transferor Company of the
Transferee
Company
Mr. Rajesh Mandawewala Director 49,994 Nil
Mr. Abhishek Mandawewala | Director 1 Nil
(Nominee of Rajesh
Mandawewala)
Mrs. Khushboo Mandawewala| Whole-time Director 1 Nil
(Nominee of Rajesh
Mandawewala)
Mr. Manoj Damani Director Nil Nil
Ms. Jyoti Shinde Director Nil Nil
Mrs. Sangita Chandak Chief Financial Nil Nil
Officer
Mr. Kaushal Patvi Company Secretary Nil Nil

The details of the Directors / Key Managerial Personnel of the Transferee Company and

their respective shareholdings in the Transferor Company and the Transferee Company as

on the date of this Notice are as follows:

Name of Directors / KMP Designation Equity Shares of Equity
the Transferor |Shares of the
Company | Transferee
Company
Mr. Rajesh Mandawewala Director 49,994 Nil
Mr. Abhishek Mandawewala | Managing Director 1 Nil
(Nominee of Rajesh
Mandawewala)
Mrs. Khushboo Mandawewala | Whole-time Director 1 Nil
(Nominee of Rajesh
Mandawewala)
Mrs. Mala Todarwal Independent Director Nil Nil
Mr. Harsh Bhuta Independent Director Nil Nil
Mr. James McCallum Independent Director Nil Nil
Mr. Abhishek Patwa Chief Financial Officer Nil Nil
Mr. Kaushal Patvi Company Secretary Nil Nil
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22.  Capital structure: Pre and Post amalgamation

a.

Pre amalgamation capital structure of the Transferor Company: Refer to the capital

structure in paragraph 4.1(f) above.

Post amalgamation capital structure of the Transferee Company: refer to the capital

structure in paragraph 4.2(f) above.

Post amalgamation capital structure of the Transferor Company: Upon the Scheme
becoming effective, the Transferor Company would stand dissolved. Therefore, the post

amalgamation capital structure has not been provided for the Transferor Company.

Post amalgamation capital structure of the Transferee Company:

Particulars Amount in (INR)

Authorised Share Capital

19,31,10,000 equity shares of INR 10/- each 193,11,00,000 /-
2,80,00,000 Optionally Convertible Cumulative Preference Shares 28,00,00,000 /-
of INR 10/- each

Total 221,11,00,000/-

Issued, Subscribed and Paid-up Share Capital

5,86,14,091 Equity Shares of INR 10/- each, fully paid up 58,61,40,910 /-

Total 58,61,40,910 /-

23. Shareholding pattern: Pre and Post amalgamation of the Transferor Company and Transferee

Company as on the date of this Notice is annexed hereto and marked as Annexure 14.

24.  Approval from stock exchanges (BSE and NSE)

a.

The equity shares of the Transferee Company are listed on BSE and NSE. Hence, in terms of
Regulation 37 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Transferee Company has obtained
observation letter dated 29™ August 2025 from BSE and NSE before filing the Scheme with
the NCLT. Copy of the observation letters issued by BSE and NSE is annexed hereto and

marked as Annexure 15 and Annexure 16 respectively.

As required by the SEBI Circular, the Transferee Company has filed the Complaints Report
(indicating Nil complaints) with BSE and NSE on 6™ May, 2025 and 8" May, 2025
respectively. Copy of the Complaints Report filed with the BSE and NSE is annexed hereto

and marked as Annexure 17 and Annexure 18 respectively.
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25.

26.

27.

28.

29.

30.

31.

32.

33.

c. Compliance Report under SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 of the Transferee Company is attached herewith as Annexure 19.

In the opinion of the Board of Directors of the Transferee Company, the Scheme will be of
advantage and beneficial to the Transferee Company, its shareholders, creditors and other

stakeholders and the terms thereof are fair and reasonable.

There are no investigation or proceedings pending in relation to the Transferor Company and / or

the Transferee Company.

No winding up / liquidation proceedings / corporate insolvency resolution process is pending

against the Transferor Company and / or the Transferee Company.

Approvals / sanctions / no-objections from certain regulatory and governmental authorities will be
required for the Scheme and these will be obtained by the relevant companies at the appropriate

time.

Copy of the order dated April 6, 2026 passed by the Hon'ble National Company Law Tribunal,
Mumbai Bench, in the Company Application No. C.A.(CAA)/267(MB)2025 filed by the Transferor
Company and the Transferee Company, in pursuance of which the aforesaid meeting is scheduled to

be convened is annexed hereto and marked as Annexure 20.

The shares of the Transferee Company to be issued to the shareholders of the Transferor Company
pursuant to the Scheme will be listed and / or admitted for trading on BSE and NSE subject to

necessary approvals.

The Scheme will not cast any additional burden either on the shareholders or creditors nor will it

affect the interest of any of the shareholders or creditors.

The Transferee Company confirms that the arrangement proposed in the Scheme is yet to be

executed.

The Scheme shall be considered as approved by the Unsecured Creditors only if it is approved by
majority of persons representing three-fourth in value of the amount due to the Unsecured Creditors

of the Company as on the Cut-off Date, voting through remote e-voting and e-voting facility made
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34.

35.

36.

37.

38.

available through VC / OAVM.

On the Scheme being approved by the requisite majority, the Transferor Company and the
Transferee Company shall file a petition with the Hon'ble National Company Law Tribunal, Mumbai
Bench for sanction of the Scheme under Sections 230-232 and other applicable provisions of the
Companies Act, 2013 read with Companies (Compromises, Arrangements, Amalgamations) Rules,

2016.

The Transferor Company and / or the Transferee Company and their respective promoters and

directors are not wilful defaulters, fraudulent borrowers.

A copy of the Scheme shall be filed with Registrar of Companies in Form GNL-1 by the Transferor

Company and the Transferee Company.

In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand

revoked, cancelled and be of no effect and null and void.

The following documents will be open for inspection by the unsecured creditors of the Company at
its registered office at B-Wing, 9th Floor, Trade World, Kamala Mills Compound, Senapati Bapat
Marg, Lower Parel, Mumbai - 400013, between 10:00 A.M. IST to 5:00 P.M. IST on all days (except
Saturdays, Sundays and public holidays) upto the date of the meeting:

(1) Copy of the order passed by the NCLT in Company Scheme Application No.
C.A.(CAA)/267(MB)2025;

(i) Copy of the Company Scheme Application No. C.A.(CAA)/267(MB)2025 along with
annexures filed before the NCLT;

(iii))  Copy of the Certificate of Incorporation, Memorandum of Association and Articles of
Association of the Transferor Company and the Transferee Company;

(iv) Copy of the Audited Financial Statements (standalone and consolidated) of the Transferor
Company and the Transferee Company for the financial year ending 31* March 2025;

) Copy of the Unaudited Financial Statement of the Transferor Company for the period
ending 31% March 2026;

(vi) Copy of the results of the Transferee Company for the period ending 31% December 2025;

(vii)  Copy of Register of Shareholding of Directors and Key Managerial Personnel of the both
Transferor and Transferee Company;

(viii)  Copy of report recommending the share exchange ratio issued by CA Harsh Chandrakant
Ruparelia alongwith subsequent clarification letter;

(ix) Copy of the Fairness Opinion issued by Rarever Financial Advisors Private Limited;
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x) Copy of the report from the Audit Committee and Committee of Independent Directors of
the Transferee Company for recommending the Scheme to the Board of Directors of the
Transferee Company;

(xi) Copy of the resolutions passed by the Board of Directors of the Transferor Company and
the Transferee Company, approving the Scheme;

(xii)  Copy of the certificate issued by the Statutory Auditors’ of the Transferee Company
alongwith subsequent clarification letter;

(xiii)  Copy of the Complaint Reports submitted by the Transferee Company to BSE and NSE;

(xiv)  Copy of the Observation Letters issued by BSE and NSEs;

(xv)  Copy of Form No. GNL-1 filed by the respective Companies with the concerned Registrar
of Companies along with challan evidencing filing of the Scheme;

(xvi) Contracts or agreements material to the Scheme: There have been no contracts or
agreements material to the Scheme. Hence, not applicable;

(xvii) Copy of the Scheme; and

(xviii) Copy of the reports adopted by the Board of Directors of the Transferor Company and the
Transferee Company, pursuant to the provisions of Section 232(2) (c) of the Act.

This Statement may be treated as an Explanatory Statement under Sections 230, 232 and 102 of
the Companies Act, 2013 read with Rule 6 of the Companies (Compromise, Arrangements and

Amalgamations) Rules, 2016.

Copies of the Scheme and of the statement under section 230 of the Companies Act, 2013 can be
obtained free of charge at the registered office of the Company situated at B-Wing, 9th Floor,
Trade World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai - 400013
during 2 P.M. to 4 P.M. on all working days (except Saturdays, Sundays and public holidays) up
to the date of the Meeting or by sending a request, along with details of amount due to the

Company, by e-mail at investorrelations@aymgroup.com.

Dated this 15" day of April 2026
Place: Mumbai

Sd/-
Ms. Mala Todarwal

Chairperson appointed for the meeting by the Hon’ble NCLT
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(A)

(B)

SCHEME OF AMALGAMATION
OF
MANDAWEWALA ENTERPRISES LIMITED

(“THE TRANSFEROR COMPANY”)

WITH
AYM SYNTEX LIMITED

(“THE TRANSFEREE COMPANY™)

AND
THEIR RESPECTIVE SHAREHOLDERS

PREAMBLE

(1) The Scheme of Amalgamation (*Scheme’) is presented under sections 230-232
and other applicable provisions of the Companies Act, 2013 for amalgamation
of Mandawewala Enterprises Private Limited (“the Transferor Company™) with
AYM Syntex Limited (“the Transferee Company”) with effect from the
Appointed Date (as defined hereinafter).

(ii) The Scheme is in the best interest of the companies involved and their respective
shareholders, creditors, employees, and all other stakeholders.

(iii)  This Scheme also provides for various other matters consequential or otherwise

integrally connected therewith.

DESCRIPTION OF COMPANIES

(1) Mandawewala Enterprises Limited (CIN: U17200MH2007PLC452532) is a
public limited company incorporated under the applicable provisions of the
Companies Act, 1956 and having its registered address at B-Wing, 9th Floor,
Trade World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Delisle Road, Mumbai, Maharashtra - 400013. The Transferor Company was
incorporated with the objective to carry on the business of manufacturing, buying,
selling, exchanging, processing, importing, exporting, or dealing in synthetic
textile, synthetic yarn, synthetic fibers, synthetic fabric and other synthetic textile
products. Further, as on December 31, 2024, it holds 3,67,34,927 equity shares of
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(i)

INR 10 each fully paid up in the Transferee Company, representing ~ 62.80% of
the total paid up share capital of the Transferee Company.

AYM Syntex Limited (CIN: L99999MH1983PLC459099) is a public limited
company incorporated under the applicable provisions of the Companies Act,
1956 and having its registered address at 9th Floor, Trade World, B-Wing,
Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Delisle Road,
Mumbai, Maharashtra - 400013. It is a leading specialty synthetic yams
manufacturer with world class manufacturing technology for multipolymer yamns
in the field of speciality synthetic yams. It is one of the largest manufacturers of
multipolymer Textile & Bulk Continuous Filament yarns from India. The equity
shares of AYMSL are listed on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (*“NSE”).

RATIONALE FOR THE SCHEME
The Scheme is expected to achieve the following:

(1)

(11)

(iii)

The amalgamation will result in the shareholders of the Transferor Company
(being promoters) directly holding shares in the Transferee Company, which will
lead to simplification of the shareholding structure, reduction of shareholding tiers
and demonstrate direct commitment by the promoters to the Transferee Company.
The amalgamation will have no adverse implications.

The promoters would continue to hold the same percentage of shares in the
Transferee Company, pre and post the amalgamation. There would also be no
change in the shareholding pattern of the Transferee Company. All cost, charges
and expenses relating to the Scheme would be borne out of the assets (other than
shares of the Transferee Company) of the Transferor Company. Any expense,
exceeding the assets of the Transferor Company would be borne by the
shareholders of the Transferor Company directly.

Further, the Scheme also provides that the shareholders of the Transferor
Company shall indemnify the Transferee Company and keep the Transferee
Company indemnified for liability, claim, demand, if any, and which may devolve

on the Transferee Company on account of this amalgamation.
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(D)

1.1

1.3.

1.4.

1.5.

1.6.

PARTS OF THE SCHEME:
The Scheme is divided into the following parts:

(1) PART A deals with deals with the definitions & share capital.

(1)  PART B deals with amalgamation of the Transferor Company with the
Transferee Company.

(iii) PART C deals with general clauses and terms and conditions.

PART A - DEFINITIONS & SHARE CAPITAL

DEFINITIONS
In this Scheme, unless inconsistent with the subject or context, the following
expressions shall have the following meaning:

“Act" means the Companies Act, 2013, the rules and regulations made thereunder and
will include circulars, notifications, guidelines and any statutory modifications,
amendments or re-enactment thereof for the time being in force;

"Appointed Date" means April 1, 2024 or such other date as may be approved by the
NCLT:

“Board of Directors” means the Board of Directors of the Transferor Company or of
the Transferee Company as the context may require and shall, unless it be repugnant to
the context or otherwise, include a committee of directors or any person(s) authorized
by the Board of Directors or such committee.

“Effective Date” means the date on which the conditions specified in Clause 20 of this
scheme are complied with.

“Indemnified Persons” shall mean to include the Transferee Company and its
directors, officers, representatives, partners, employees and agents.

“NCLT” means the National Company Law Tribunal having jurisdiction in relation to
the Transferor Company and the Transferee Company and shall be deemed to include,
a reference to such other forum or authority which may be vested with any of the powers
to sanction the Scheme under the Act.
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1.7.  “New Equity Shares™ means the equity shares of the Transferee Company to be issued
and allotted to the shareholders of the Transferor Company in a manner detailed under
Clause 5.1 of the Scheme.

1.8.  “Record Date” means the date fixed by the Board of Directors or committee thereof,
if any, of the Transferee Company for the purpose of determining the shareholders of
the Transferor Company to whom New Equity Shares will be allotted pursuant to this
Scheme.

1.9. “SEBI” means the Securities and Exchange Board of India established under the
Securities and Exchange Board of India Act, 1992.

1.10. “SEBI Scheme Circular” means SEBI Master Circular bearing reference number
SEBIVHO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, as amended from time to
time.

1.11. “Stock Exchanges” means BSE Limited and National Stock Exchange of India
Limited;

1.12.  "Scheme" means this Scheme of Amalgamation in its present form as submitted with
the NCLT or this Scheme with any modification(s) made under Clause 18 of the
Scheme;

1.13. “Transferee Company” means AYM Syntex Limited (CIN:
L99999MH 1983PLC459099), a public limited company incorporated under the
applicable provisions of the Companies Act, 1956 and having its registered address at
9th Floor, Trade World, B-Wing, Kamala Mills Compound, Senapati Bapat Marg,
Lower Parel, Delisle Road, Mumbai, Maharashtra - 400013;

1.14. “Transferor Company” means Mandawewala Enterprises Limited (CIN:
U17200MH2007PLC452532), a public limited company incorporated under the
applicable provisions of the Companies Act, 1956 and having its registered address at B-
Wing, 9th Floor, Trade World, Kamala Mills Compound, Senapati Bapat Marg, Lower
Parel, Delisle Road, Mumbai, Maharashtra - 400013.

All terms and words not defined in this Scheme shall, unless repugnant or contrary to

the context or meaning thereof, have the same meaning ascribed to them under the Act

and other applicable laws, rules, regulations, bye-laws, as the case may be or any
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recitals, and annexures, unless otherwise provided, are to clauses, recitals and
annexures of and to this Scheme. The singular shall include the plural and vice versa.

2. DATE OF TAKING EFFECT AND OPERATIVE DATE

2.1.  The Scheme set out herein in its present form or with any modification(s) approved or
imposed or directed by the NCLT or regulatory authorities or made as per Clause 18 of
the Scheme, shall be effective and operative from the Appointed Date.

2.2.  Any reference in this Scheme to “upon the Scheme becoming effective™ shall mean the
Effective Date.

3 SHARE CAPITAL
3.1.  The share capital of the Transferor Company as on January 31, 2025 is as under:

Particulars Amount in INR
Authorised Share Capital
20,10,000 equity shares of INR 10/- each 2,01,00,000
9.90,00,000 Compulsorily Convertible Preference Shares
99,00,00,000
of INR 10/- each
10,00,000 Compulsorily Convertible Preference Shares of
10,00,000
INR 1/-each
Total 101,11,00,000
Issued, Subscribed and Paid-up Share Capital
50,000 equity shares of INR 10/~ each, fully paid up 5,00,000
1,80,25,010 Compulsorily Convertible Preference Shares
. 18,02,50,100
of INR 10/- each, fully paid up
Total 18,07,50,100

Subsequent to the above date and till the date of approval of the Scheme by the Board of
Directors, there has been no change in the authorized, issued, subscribed and paid-up
equity share capital of the Transferor Company.
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3.2.  The share capital of the Transferee Company as on January 31, 2025 is as under:

Particulars Amount in INR
Authorised Share Capital

9,20,00,000 equity shares of INR 10/- each 92,00,00,000
2,80,00,000 Optionally Convertible Cumulative Preference

Shares of INR 10/- each “500,00,900
Total 120,00,00,000
Issued, Subscribed and Paid-up Capital

5,84.99.091 equity shares of INR 10/- each, fully paid up 58,49,90,910
Total 58,49.90,910

Subsequent to the above date and till the date of approval of the Scheme by the Board of
Directors, there has been no change in the authorized, issued, subscribed and paid-up
equity share capital of the Transferor Company. The equity shares of the Transferee
Company are listed on Stock Exchanges. As on date of the approval of the Scheme by
the Board of Directors, the Transferor Company holds 3,67,34,927 equity shares of INR
10/- each fully paid up in the Transferee Company, representing ~ 62.80% of the total
paid up share capital of the Transferee Company.

PART B - AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE
TRANSFEREE COMPANY

TRANSFER AND VESTING
4.1.  With effect from the Appointed Date, the entire business and whole of the undertaking
of the Transferor Company including all properties and assets (whether movable or
immovable, tangible or intangible) of whatsoever nature such as licenses, permits,
trademarks, quotas, investments, approvals, lease, tenancy rights, permissions,
incentives, concessions, if any, and benefit of any letter of intent, request for proposal,

prequalification, bid acceptances, tenders, contracts, deeds, memorandumgQh
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understanding, bonds, agreements, arrangements, track-record, experience, goodwill
and other rights, claims, powers and any other instrument and rights, title, interest,
certificates, registrations under various legislations, contracts, consent, approvals or
powers of every kind nature and descriptions whatsoever of all intents and purposes
and specifically including but not limited to, the tumover, the profitability,
performance, and market share of the Transferor Company from the commencement of
its operations shall under the applicable provisions of the Act and pursuant to the orders
of the NCLT and without any further act, instrument or deed, but subject to the existing
charges affecting the same as on the Effective Date be transferred and / or deemed to
be transferred to and vested in the Transferee Company so as to become the properties
and assets of the Transferee Company.

Without prejudice to Clause 4.1 above, in respect of such of the assets of the Transferor
Company which are movable in nature (whether freehold or leasehold and including
but not limited to computers, office equipment, furniture and intangible assets) or are
otherwise capable of transfer by manual delivery or by endorsement and / or delivery,
the same shall be so transferred by the Transferor Company, and shall, upon such
transfer, become the property, estate, assets, rights, title, interest and authorities of the
Transferee Company by way of physical delivery or novation. The investments, if any,
held in dematerialized form will be transferred to the Transferee Company by issuing
appropriate delivery instructions to the depository participant or submission of a copy
of the order of the NCLT with whom the Transferor Company has an account for
effecting the transfer of change in the nomenclature of the demat account from the name
of the Transferor Company to the name of the Transferee Company. Such delivery and
transfer shall be made on a date mutually agreed upon, being a date after the coming
into effect of the Scheme. The moveable assets, other than those specified in Clause 4.1
above, including actionable claims, sundry debtors, outstanding loans and advances, if
any, recoverable in cash or in kind or for value to be received, bank balances and
receivables, deposits, if any, shall, without any further act, instrument or deed, be
transferred to and vested into as the property of the Transferee Company. The
Transferee Company may, if required, give notice in such form as it may deem fit and
proper to each person or debtor that, pursuant to the Scheme, the said person or debtor
should pay the debt, loan or advance or make good the same or hold the same to'i
account and that the right of the Transferee Company to recover or realise the ¥ :

Page 7 of 21 .




substitution of the right of the Transferor Company and that appropriate entry should
be passed in their respective books to record the aforesaid charges.

43.  Without prejudice to any of the clauses above, with effect from the Appointed Date, all
immovable properties, if any, including land together with buildings and structure
standing thereon, whether freehold or leasehold, relating to the Transferor Company
and any documents of title, rights, interests, claims, including leases, licenses and
easements in relation thereto, shall, pursuant to the applicable provisions of the Act and
the Scheme, without any further act, instrument, deed, matter, thing, duties, transfer
premium, stand transferred to and vested into the Transferee Company. The mutation
of the title to the immovable properties shall be made and duly recorded by the
appropriate authorities pursuant to the sanction of the Scheme and upon the Scheme
becoming effective, in accordance with the terms hereof, in favour of the Transferee
Company.

44. The transfer and vesting as aforesaid shall be subject to the existing charges /
hypothecation / mortgages, if any, as may be subsisting and agreed to be created over
or in respect of the said assets or any part thereof, provided however, any reference in
any security documents or arrangements to which the Transferor Company is a party
wherein the assets of the Transferor Company have been or are offered or agreed to be
offered as security for any financial assistance or obligations shall be construed as
reference only to the assets pertaining to the Transferor Company and vested in the
Transferee Company by virtue of this Scheme to the end and intent that the charges
shall not extend or deemed to extend to any assets of the Transferee Company.

4.5.  With effect from the Appointed Date, all the debts, liabilities, duties and obligations of
whatsoever nature of the Transferor Company shall also, without any further act,
instrument or deed be transferred to and vested in and assumed by and / or deemed to
be transferred to and vested in and assumed by the Transferee Company pursuant to the
provisions of the Act, so as to become the debts, liabilities, duties and obligations of
the Transferee Company and further that it shall not be necessary to obtain the consent
of any third party or other person who is a party to any contract or arrangement by
virtue of which debits, liabilities, duties and obligations liabilities have arisen, in order

to give effect to the provisions of this clause.
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4.7.

4.8.

Transferor Company and realise all monies and complete and enforce all pending
contracts and transactions and to accept stock returns and issue credit notes in relation
to the Transferor Company in the name of the Transferee Company in so far as may be
necessary until the transfer of rights and obligations of the Transferor Company to the
Transferee Company under this Scheme have been formally given effect to under such
contracts and transactions.

With effect from the Appointed Date, all development rights, statutory licenses,
permissions, approvals, or consents, if any, to carry on the operations and business of
the Transferor Company shall stand vested in or transferred to the Transferee Company
without any further act or deed and shall be appropriately mutated by the statutory
authorities concerned in favour of the Transferee Company. The benefit of all statutory
and regulatory permissions, environmental approvals and consents, registrations or
other licenses and consents shall vest in and become available to the Transferee
Company pursuant to this Scheme.

The Scheme has been drawn up to comply with the conditions relating to
“Amalgamation” as specified under section 2(1B) of the Income Tax Act, 1961. If any
terms or provisions of the Scheme are found or interpreted to be inconsistent with the
provisions of the said section of the Income Tax Act, 1961, at a later date including
resulting from an amendment of law or for any other reason whatsoever, the provisions
of the said section of the Income Tax Act, 1961, shall prevail and the Scheme shall
stand modified to the extent determined necessary to comply with section 2(1B) of the
Income Tax Act, 1961.

CONSIDERATION
Upon the Scheme becoming effective and in consideration of the amalgamation of the
Transferor Company with the Transferee Company, the Transferee Company shall,
without any application, act or deed, issue and allot New Equity Shares, credited as
fully paid up, to the extent indicated below, to the shareholders of the Transferor
Company whose names appear in the register of members of the Transferor Company
as on the Record Date, or to such of their respective heirs, executors, administrators or
other legal representatives or other successors in title as may be recognized by the Board
of Directors of the Transferee Company as under: '
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33.

54.

5.3.

“3,67,34,927 fully paid up equity shares of INR 10 each of the Transferee
Company shall be issued and allotted as fully paid up to the equity shareholders
and preference shareholders of the Transferor Company in proportion of their
holding in the Transferor Company on a fully diluted basis as on the Record
Date”
The Transferor Company holds 3,67,34,927 equity shares of the Transferee Company
and pursuant to the amalgamation, the Transferee Company shall issue the same
number of equity shares i.e.3,67,34,927 equity shares to the shareholders of the
Transferor Company.
In the event that the Transferee Company restructures its equity share capital by way of
share split / consolidation / issue of bonus shares during the pendency of this Scheme,
the New Equity Shares to be issued shall be adjusted accordingly to take into account
the effect of any such corporate actions.
The New Equity Shares to be issued to the shareholders of the Transferor Company as
per Clause 5.1 above shall be subject to the Memorandum of Association and Articles
of Association of the Transferee Company. The New Equity Shares shall rank pari-
passu in all respects, including dividend, with the existing equity shares of Transferee
Company.
If any shareholder becomes entitled to fractional shares, entitlements or credit on issue
and allotment of New Equity Shares by the Transferee Company in accordance with
Clause 5.1 above, the Board of Directors of the Transferee Company shall consolidate
all such fractional entitlements and round up the aggregate of such fractions to the next
whole number and issue consolidated New Equity Shares to a trustee nominated by the
Transferee Company (“Trustee”), who shall hold such New Equity Shares with all
additions or accretions thereto in trust for the benefit of the respective shareholders, to
whom they belong and their respective heirs, executors, administrators or successors
for the specific purpose of selling such equity shares in the market at such price or
prices and on such time or times within ninety (90) days from the date of allotment, as
the Trustee may in its sole discretion decide and on such sale, pay to the Transferee
Company, the net sale proceeds (after deduction of applicable taxes and cost incurred)
thereof and any additions or accretions, whereupon the Transferee Company shall,
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shareholders of the Transferee Company in proportion to their respective fractional
entitlements.

5.6. The New Equity Shares to be issued and allotted by the Transferee Company to the
shareholders of the Transferor Company shall be issued in dematerialized form.

5.7. The New Equity Shares of the Transferee Company shall be listed and / or admitted to
trading on the Stock Exchanges on which the existing equity shares of the Transferee
Company are listed at that time. The Transferee Company shall enter into such
arrangements and give such confirmation and / or undertakings as may be necessary in
accordance with the applicable laws or regulations for complying with the formalities
of the said Stock Exchanges.

5.8.  The Transferee Company shall, if and to the extent required, apply for and obtain any
approvals from concerned regulatory authorities for the issue and allotment by
Transferee Company of New Equity Shares to the shareholders of the Transferor
Company under the Scheme.

5.9.  The approval of this Scheme by the members of the Transferee Company shall be
deemed to be due compliance with the applicable provisions of the Act including
Section 13, Section 14, Section 42 and 62 of the Act, for the issue and allotment of New
Equity Shares by the Transferee Company to the shareholders of the Transferor
Company, as provided in the Scheme.

6. CANCELLATION OF EQUITY SHARES OF THE TRANSFEREE COMPANY
HELD BY THE TRANSFEROR COMPANY

6.1. Upon the Scheme becoming effective and simultaneously with issuance of
consideration as per Clause 5 above, the issued, subscribed and paid up share capital of
the Transferee Company, to the extent of the shares held by the Transferor Company in
the Transferee Company, shall be automatically cancelled and reduced without any
further act or deed.

6.2.  Such cancellation shall be effected as an integral part of the Scheme and the Transferee
Company shall not be required to undertake separate procedure under section 66 of the
Act. The order of the NCLT sanctioning the Scheme shall also include approval and
confirmation on the reduction of the share capital of the Transferee Company which
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6.3.

6.4.

ks

F

and pursuant to the provisions under explanation to section 230 of the Act, no separate
sanction shall be necessary.

The reduction does not result in either diminution of liability in respect of unpaid share
capital or payment to any shareholder of any paid-up share capital.

The Transferee Company shall not be required to add “and reduced” as a suffix to its
name consequent upon such reduction.

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE
COMPANY

Notwithstanding anything to the contrary contained herein, the Transferee Company
shall account for the amalgamation of the Transferor Company as per applicable Ind
AS prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and relevant clarifications issued by
the Institute of Chartered Accountants of India and on the date determined under Ind
AS. Based on the above, the Transferee Company shall account for the amalgamation
as follows:

Equity shares of the Transferee Company held by the Transferor Company shall be
cancelled. In consideration, the Transferee Company will issue new equity shares to the
shareholders of the Transferor Company.

All the assets and liabilities appearing in the books of accounts of the Transferor
Company (other than investments in the Transferee Company) shall be recognised by
the Transferee Company at their respective fair values with corresponding adjustments
to the equity.

Intercompany balances between the Transferee Company and the Transferor Company
shall stand cancelled.

COMBINATION OF AUTHORISED SHARE CAPITAL

Upon coming into effect of this Scheme, the authorised share capital of the Transferee
Company shall stand increased without any further act, instrument or deed on part of
the Transferee Company by the authorised share capital comprising of equity shares
and preference shares of the Transferor Company and such authorised share capital
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8.2.

the Transferee Company (relating to the authorised share capital) shall, without any
further act, instrument or deed, be and stand altered, modified and amended, and the
consent of the shareholders of the Transferee Company to the Scheme shall be deemed
to be sufficient for the purposes of effecting amendment, and no resolution(s) under the
applicable provisions of the Act would be required to be separately passed, as the case
maybe and for the purpose of the stamp duty and fees payable, the authorised capital of
the Transferor Company shall be utilized and applied to the increased authorised share
capital of the Transferee Company to the extent permissible under the provisions of
law. Consequent upon the Scheme becoming effective, the authorised share capital of
the Transferee Company will be as under:

Particulars Amount in INR
Authorised Share Capital
19,31,10,000 equity shares of INR 10/- each 193,11,00,000

2,80,00,000 Optionally Convertible Cumulative

28.,00,00,000
Preference Shares of INR 10/- each

TOTAL 221,11,00,000

Further, Clause V of the Memorandum of Association of the Transferee Company shall
be altered as under:

V. “The Authorised Share Capital of the Company is INR 2,21,11,00,000 (Indian
Rupees Two Hundred Twenty One Crores And Eleven Lakhs Only) divided
into 19,31,10,000 (Nineteen Crores Thirty One Lakhs Ten Thousand) Equity
Shares of INR 10/~ (Indian Rupees Ten Only) each and 2,80,00,000 (Two
Crores Eighty Lakhs) Optionally Convertible Cumulative Preference Shares
of INR 10/~ (Indian Rupees Ten only) each with the rights, privilege and
conditions attaching thereto as are provided by the regulations of the
company for the time being in force, with power to increase or reduce the
capital for the time being and to divide the same into several classes and to
attach thereto respectively such preferential, qualified or special privileges
or conditions as may be determined by or in accordance with the regulations

of the Company and to vary, modify or abrogate any such rights, privileges
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8.3.

2.1.

9.3.

9.4.

or conditions in such manner as may for the time being be provided for by the
Articles of Association of the Company or by the law in force for the time
being. "

It is clarified that the approval of the members of the Transferee Company to the
Scheme, whether at a meeting or otherwise, shall be deemed to be their consent /
approval also to the amendment of the Memorandum of Association of the Transferee
Company as may be required under the Act.

CONDUCT OF BUSINESS TILL EFFECTIVE DATE

With effect from the date of approval of the Scheme by the Board and upto and
including the Effective Date:

The Transferor Company shall be deemed to have been carrying on and shall carry on
its business and activities and shall be deemed to have held and stood possessed of and
shall hold and stand possessed of all its properties and assets pertaining to business of
the Transferor Company for and on account of and in trust for the Transferee Company.
The Transferor Company hereby undertakes to hold the said assets with utmost
prudence until the Effective Date.

The Transferor Company shall carry on its business and activities with reasonable
diligence, business prudence and shall not, except in the ordinary course of business or
without prior written consent of the Transferee Company, alienate, charge, mortgage,
encumber or otherwise deal with or dispose of any business or part thereof.

The Transferor Company shall not vary the terms and conditions of employment of the
employees of the Transferor Company, if any, except in the ordinary course of business
or without the prior consent of the Transferee Company or pursuant to any pre-existing
obligation undertaken by them, as the case may be.

The Transferor Company and the Transferee Company shall be entitled, pending
sanction of the Scheme, to apply to the Central / State Government, and all other
agencies, departments and authorities concerned as are necessary under any law or
rules, for such consents, approvals, and sanctions, which may be required pursuant to
this Scheme.
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9.5.

9.6.

9.7,

9.8.

9.9.

10.
10.1.

Any income accruing or arising to the Transferor Company from the Appointed Date
shall for all purposes be treated and deemed to be in profits or income of the Transferee
Company.

In the event the Transferee Company distributes dividend (including interim dividend)
or issues bonus shares or offers right shares to its members, the Transferor Company
shall be entitled to receive such dividend and bonus shares, and subscribe to such rights
shares offered by the Transferee Company.

For the avoidance of doubt, it is hereby further clarified that nothing in the Scheme
shall prevent the Transferee Company to take any corporate action (except for buyback
of shares), including but not limited to issue any further capital, convert any convertible
debt instrument, raise funds, declaration of dividend, making investments or
undertaking any restructuring.

The Transferor Company shall have the right to utilize the available cash, bank
balances, surplus assets for the purpose of meeting expenses in the ordinary course of
its business or the purpose(s) specified in the Scheme including expenses incurred for
implementation of this Scheme.

The shareholders of shares of the Transferor Company shall, save as expressly provided
otherwise in the Scheme, continue to enjoy their existing rights under the Articles of

Association of the Transferor Company.

EMPLOYEES

Upon the Scheme becoming effective, all staff, workmen and employees of the
Transferor Company, if any, who are in service as on the Effective Date shall become
staff, workmen and employees of the Transferee Company, without any break in their
service and on the basis of continuity of service, and the terms and conditions of their
employment with the Transferee Company shall not be less favourable than those
applicable to them with reference to their employment with the Transferor Company
on the Effective Date. The Transferee Company agrees that the services of all such
employees with the Transferor Company, up to the Effective Date shall be taken into
account for purposes of all retirement benefits to which they may be eligible as on the
Effective Date.

Itis expressly provided that, upon the Scheme becoming effective, the Provident Fund, _
Gratuity Fund, Superannuation Fund or such other Special Fund, or Trusts (here'l, e
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11.
11.1.

11.2.

12.

collectively referred as ‘Funds’) if any, created for the benefit of the staff, workmen
and employees of the Transferor Company shall, with the approval of the concerned
authorities, become Funds of the Transferee Company, or shall be transferred to or be
amalgamated with other similar funds of the Transferee Company for all purposes
whatsoever in relation to the administration or operation of such Funds or in relation to
the obligation to make contributions to the said Funds in accordance with the provisions
thereof as per the terms provided in the respective deeds, if any, to the end and intent
that all the rights, duties, powers and obligations of the Transferor Company in relation
to such Funds shall become those of the Transferee Company. It is clarified that the
services of the staff, workmen and employees will be treated as having been continuous
for the purpose of the said Funds.

LEGAL PROCEEDINGS

If any suit, appeal or other proceeding of whatever nature by or against the Transferor
Company is pending, the same shall not abate or be discontinued or in any way be
prejudicially affected by reason of or by anything contained in this Scheme, but the said
suit, appeal or other legal proceedings may be continued, prosecuted and enforced by
or against the Transferee Company, as the case may be, in the same manner and to the
same extent as it would or might have been continued, prosecuted and enforced by or
against the Transferor Company as if this Scheme had not been made.

In case of any litigation, suits, recovery proceedings which are to be initiated or may be
initiated by or against the Transferor Company, the Transferee Company shall be made
party thereto and any payment and expenses made thereto shall be the liability of the
Transferee Company. The shareholders of the Transferor Company shall indemnify the
Transferee Company from any loss, liability, cost, charges and / or expenses arising
due to any disputes or litigations as specified in Clause 15 below.

VALIDITY OF EXISTING RESOLUTIONS

Upon the Scheme becoming effective, the resolutions of the Transferor Company, as

are considered necessary by the Board of Directors of the Transferee Company and

which are valid and subsisting on the Effective Date shall continue to be valid and

subsisting and be considered as resolution of the Transferee Company and if any such
e ——

resolutions have any monetary limits approved under the provisions of the
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13.
13:1.

13.2.

13.3.

134.

Y35,

other Applicable Laws, then the said limits, as are considered necessary by the Board
of Directors of the Transferee Company, shall be added to the limits, if any, under like
resolutions passed by the Transferee Company and shall constitute the aggregate of the
said limits in the Transferee Company.

TAX
With effect from the Appointed Date and upon the Scheme becoming effective, all
taxes, duties, cess payable / receivable by the Transferor Company including all or any
refunds / credits shall be treated as the asset / liability or refunds / credits as the case
may be, of the Transferee Company. The Transferee Company shall be entitled to get
credit / claim of refund of any tax paid and / or any deduction at source or tax collected
at source on or after the Appointed Date.

Any tax liabilities under the Income Tax Act, 1961 or other applicable laws / regulations
dealing with taxes / duties / levies allocable or related to the Transferor Company
whether or not provided for or covered by tax provision in the accounts made as on the
date immediately preceding the Appointed Date shall be transferred to the Transferee
Company.

Without prejudice to the generality, all benefits to which the Transferor Company is
entitled to in terms of the applicable laws, shall be available to and vest in the Transferee
Company.

With effect from the Appointed Date, the Transferor Company and the Transferee
Company are expressly permitted to prepare and / or revise, as the case may be, their
financial statements and returns along with the prescribed forms, filings and annexure
under the Income Tax Act, 1961, Goods and Services Tax laws and other laws, if
required, to give effects to provisions of the Scheme.

As and from the Effective Date, the tax proceedings / appeals shall be continued and
enforced by or against the Transferee Company in the same manner and to the same
extent as would or might have been continued and enforced by or against the Transferor
Company. Further, subject to the provisions of the relevant statues the aforementioned
proceedings shall not abate or be discontinued nor be in any way prejudicially affected
by reason of the amalgamation of the Transferor Company with the Transferee
Company or anything contained in the Scheme.
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13.6.

& fly

14.
14.1.

15.

All expenses incurred by the Transferor Company under section 43B of the Income-tax
Act, 1961, shall be claimed as deduction by the Transferee Company as and when the
same is paid subsequent to the Appointed Date.

Any refund due to the Transferor Company consequent to the assessments made on the
Transferor Company and for which no credit is taken in the books as on the date
immediately preceding the Appointed Date shall belong to and be received by the
Transferee Company.

CONTRACTS, DEEDS AND OTHER ENTITLEMENTS ETC.

Subject to the other provisions of this Scheme, all contracts, deeds, bonds, insurance,
letters of intent, undertakings. arrangements, policies, agreements of whatsoever nature
pertaining to the Transferor Company to which the Transferor Company is party and
subsisting or having effect on the Effective Date, shall be in full force and effect against
or in favour of the Transferee Company, as the case may be, and may be enforced by
or against the Transferee Company as fully and effectually as if, instead of the
Transferor Company, the Transferee Company had been a party thereto.

The Transferee Company shall enter into and / or issue and / or execute deeds, writings
or confirmations or enter into any tripartite arrangements, confirmations or novations,
to which the Transferor Company will, if necessary, also be party in order to give formal
effect to the provisions of this Scheme, if so required or becomes necessary. The
Transferee Company shall be deemed to be authorised to execute any such deeds,
writings or confirmations on behalf of the Transferor Company and to implement or
carry out all formalities required on the part of the Transferor Company to give effect
to the provisions of this Scheme.

INDEMNITY BY SHAREHOLDERS OF THE TRANSFEROR COMPANY

The shareholders of the Transferor Company shall indemnify and hold harmless the
Indemnified Persons for losses, liabilities (including but not limited to tax liabilities),
costs, charges, expenses (whether or not resulting from third party claims), including
those paid or suffered pursuant to any actions, proceedings, claims and including
interests and penalties discharged by the Indemnified Persons which may devolve on
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otherwise, in the form and manner as may be agreed amongst the Transferee Company
and the shareholders of the Transferor Company. For avoidance of any doubts, it is
hereby clarified that all the payments to the Indemnified Persons shall be grossed up to
include any and all of the taxes payable with respect to the said payments.

16.  SAVING OF CONCLUDED TRANSACTIONS
The transfer of properties and liabilities under Clause 4 above and the continuance of
proceedings by or against the Transferor Company under Clause 11 above shall not
affect any transaction or proceedings already concluded by the Transferor Company on
or after the Appointed Date, to the end and intent that the Transferee Company accepts
and adopts all acts, deeds and things done and executed by the Transferor Company in
respect thereto as done and executed on behalf of the Transferee Company.

17. DISSOLUTION OF THE TRANSFEROR COMPANY
On the Scheme becoming effective, the Transferor Company shall stand dissolved
automatically without winding up in accordance with the provisions of Section 230-
232 of the Act.

PART C - GENERAL TERMS AND CONDITIONS

18.  APPLICATION TO THE NCLT
The Transferor Company and the Transferee Company shall with all reasonable
dispatch make all necessary applications and petitions under sections 230 to 232 and
other applicable provisions of the Act to the NCLT, for seeking orders / approval of the
NCLT on the Scheme.

19. MODIFICATION OR AMENDMENTS TO THE SCHEME
19.1. The Transferor Company and the Transferee Company by their respective Board of
Directors, may assent to / make and / or consent to any modifications / amendments to
the Scheme or to any conditions or limitations that the NCLT and / or any other statutory
/ regulatory authority under law may deem fit to direct or impose, or which may otherwise
be considered necessary, desirable or appropriate as a result of subsequent events or

otherwise by them (i.e. the Board of Directors). The Transferor Company and the
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steps as may be necessary, desirable or proper to resolve any doubts, difficulties or
questions whatsoever for carrying the Scheme into effect, whether by reason of any
directive or orders of any other authorities or otherwise howsoever, arising out of or under
or by virtue of the Scheme and/or any matter concerned or connected therewith.

19.2.  The Transferor Company and the Transferee Company (acting through their respective
Boards of Directors) shall be at liberty to withdraw the Scheme in entirety, or to decide
not to give effect to any one or more of the Parts contained herein, whether for the
reason of any condition or alteration imposed by the NCLT or any other governmental
/ regulatory authority not being acceptable to them, or otherwise.

20. CONDITIONALITY OF THE SCHEME
This Scheme is and shall be conditional upon and subject to:

20.1. The Stock Exchanges issuing their observation / no-objection letters, wherever required
under the applicable laws and SEBI issuing its comments on the Scheme, to the
Transferee Company, as may be required under the of the SEBI Scheme Circular and /
or other applicable laws.

20.2. The Scheme being approved by the requisite majorities in number and value of such
classes of persons including the shareholders and / or creditors of the Transferor
Company and the Transferee Company as may be directed by the NCLT under sections
230 to 232 of the Act.

20.3. The approval by the public shareholders of the Transferee Company by way of e-voting
in terms of para (I)(A)(10)(a) of the SEBI Scheme Circular and that the Scheme shall
be acted upon only if the votes cast by the public shareholders in favor of the proposal
are more than the number of votes cast by the public shareholders against it.

20.4. The sanction of the Scheme by the NCLT under sections 230 to 232 and other

applicable provisions of the Act.

21.  FACILITATION PROVISIONS

Notwithstanding anything contained in this Scheme, until any property, asset, license,
approval, permission, contract, agreement and rights and benefits arising therefrom
pertaining to the Transferor Company are transferred, vested, recorded, effected and /

7

or perfected, in the records of any statutory or regulatory authority or otherwjsesin:
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favour of the Transferee Company, the Transferee Company is deemed to be authorized
to enjoy the property, asset or the rights and benefits arising from the license, approval,
permission, contract or agreement as if it were the owner of the property or asset or as
if it were the original party to the license, approval, permission, contract or agreement.

22.  EFFECT OF NON-RECEIPT OF APPROVALS

22.1. In the event of any of the sanctions and approvals not being obtained and / or the order
not being passed as aforesaid before 31 December 2026 or within such further period
or periods as may be agreed upon by the Transferor Company and the Transferee
Company by their respective Board of Directors this Scheme shall stand revoked,
cancelled and be of no effect, save and except in respect of any act or deed done prior
thereto as is contemplated herein or as to any rights and / or liabilities which might have
arisen or accrued pursuant thereto and which shall be governed and be preserved or
worked out as is specifically provided in the Scheme or as may otherwise arise in law
and each party shall bear and pay their respective costs, charges and expenses in
connection with the Scheme.

22.2. It is expressly clarified, that for removal of doubt that if any of the clause(s) of this
Scheme cannot be implemented or effected for any reason whatsoever, the remaining
clause(s) shall not in any way be affected or impaired and the Scheme with the
remaining clause(s) shall be implemented.

23.  COSTS, CHARGES & EXPENSES
All costs, charges, taxes including duties (including the stamp duty), levies and all other
expenses, if any (save as expressly otherwise agreed) arising out of or incurred in
connection with and implementing this Scheme and matters incidental shall be borne by
the Transferor Company and / or the shareholders of the Transferor Company.

Provided that where such costs and expenses are incurred by the Transferee Company for
any reason whatsoever, the same shall be reimbursed by the Transferor Company and /
or the shareholders of the Transferor Company.
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ANNEXURE 2

(PAGE NOS. 62-67)

AYM Syntex

THE STRENGTH WITHIN
REPORT OF THE AUDIT COMMITTEE OF AYM SYNTEX LIMITED
RECOMMENDING THE SCHEME OF AMALGAMATION OF MANDAWEWALA
ENTERPRISES LIMITED (‘THE TRANSFEROR COMPANY’) WITH AYM SYNTEX
LIMITED (‘THE TRANSFEREE COMPANY’) AND THEIR RESPECTIVE
SHAREHOLDERS

L i

This Report of the Audit Committee is considered and approved in the meeting held on

Thursday, February 6, 2025.

Present Members

1. Mr. Kantilal Patel, Chairman, Independent Director

(89

Mr. Harsh Bhuta, Member, Independent Director

3. Ms. Mala Todarwal, Member, Independent Director

In attendance:

1. Mr. Kaushal Patvi, Company Secretary

Invitee:
= Mr. Abhishek Mandawewala, Managing Director & CEO
2. Mr. Abhishek Patwa, Chief Financial Officer

Mr. Yash Mandawewala, Business Head — Palghar Operations

(5

1. Background:

a.  The Transferee Company has placed before the Audit Committee, a draft Scheme of
Amalgamation of Mandawewala Enterprises Limited (‘the Transferor Company”)
with AYM Syntex Limited (‘the Transferee Company’) and their respective

shareholders (‘the Scheme’) under section 230-232 read with section 66 and other

AYM SYNTEX LIMITED
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applicable provisions of the Companies Act, 2013 for it to consider recommending
the said draft Scheme to the Board of Directors.

b.  The equity shares of the Transferee Company are listed on the BSE Limited (‘BSE?)
and National Stock Exchange of India Limited (“NSE”). The Transferee Company

b

will be filling the Scheme along with necessary documents / information with the
abovementioned exchanges.

c.  The Report of the Committee is made in order to comply with the requirements of
the Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023
(“SEBI Circular”), as issued by the Securities and Exchange Board of India
(“SEBI”), read with the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations™),

e

after considering the following:
1) Draft Scheme, duly initialed by Company Secretary of the Transferee
Company for the purpose of identification. .
i) Valuation report dated February 6, 2025, issued by CA Harsh C. Ruparelia,
Registered Valuer — Securities or Financial Assets, Registered Valuer ,IBBI
Registration No. IBBI/RV/05/2019/11106, in connection with the Scheme,

be and is hereby accepted and taken on record.

e

iii) Fairness Opinion dated February 6, 2025, issued by Rarever Financial

s

e

o s

Advisors Private Limited, a Category I Merchant Banker providing the
fairness opinion on the share entitlement recommended in the valuation
report of CA Harsh C. Ruparelia, Registered Valuer — Securities or

Financial Assets.

A

iv) Draft Certificate obtained from the Statutory Auditors of the Transferee
Company i.e. Price Waterhouse Chartered Accountants LLP (FRN:
012754N/N500016), confirming that the accounting treatment as prescribed

in the Scheme is in compliance with the applicable accounting treatment

AYM SYNTEX LIMITED
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notified under Companies Act, 2013 and other generally accepted
principles.

V) Last 3 years audited financial statements of the Transferor Company and

the Transferee Company.

2 Proposed Scheme

a.  The proposed Appointed Date for the amalgamation will be April 1, 2024.

b.  The Scheme inter alia provides for amalgamation of the Transferor Company with
the Transferee Company.

c.  Under the proposed Scheme, all assets and liabilities, pertaining to the Transferor
Company, of whatsoever nature and where so ever situated, shall without any further
act or deed be transferred to and vested in the Transferee Company as a going concern
with effect from the Appointed Date.

d.  The existing equity shares held by the Transferor Company (i.e. 3,67,34,927 equity
shares of the face value of INR 10 each fully paid-up) in the share capital of the
Transferee Company shall stand cancelled, without any further act or deed, upon this
Scheme becoming effective.

e.  The equity shares of the Transferee Company to be issued to the shareholders of the
Transferor Company pursuant to the Scheme shall be listed on BSE and NSE (subject
to trading permission being granted by the stock exchange).

f.  The Scheme also provides for various other matters consequential or otherwise

integrally connected therewith.

3.  Valuation Report containing share entitlement ratio and confirmation on the

accounting treatment:

a.  The Audit Committee took note of the valuation report which inter-alia recommended
the following share entitlement ratio for the proposed amalgamation of the Transferor

Company with and into the Transferee Company:

AYM SYNTEX LIMITED
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“3,67,34,927 fully paid up equity share of INR 10 each of the Transferee
Company shall be issued and allotted as fully paid up to the equity
shareholders and preference shareholders of the Transferor Company in
proportion of their holding in the Transferor Company on a fully diluted basis
as on the Record Date”

b. The Transferor Company holds 3,67,34,927 equity shares of the Company and
pursuant to the amalgamation, the Company shall issue the same number of equity
shares 1.e. 3,67,34,927 equity shares to the shareholders of the Transferor Company.

¢.  The Faimess Opinion confirmed that the share entitlement in the valuation report is
fair to the Transferor Company, the Transferee Company and their respective
shareholders.

d. The Statutory Auditors of the Transferee Company have confirmed that the
accounting treatment as specified in the Scheme is in accordance with the applicable
accounting standards specified under the provisions of the Companies Act, 2013 and

the generally accepted accounting principles in India.

4. Rationale / Need for the Scheme / Synergies of the business entities involved in the

Scheme:

The Audit Committee took note of the rationale of the Scheme, which inter-alia is as follows:

(i) The amalgamation will result in the shareholders of the Transferor Company (being
promoters) directly holding shares in the Transferee Company, which will lead to
simplification of the shareholding structure, reduction of shareholding tiers and
demonstrate direct commitment by the promoters to the Transferee Company. The
amalgamation will have no adverse implications.

(1)  The promoters would continue to hold the same percentage of shares in the
Transferee Company, pre and post the amalgamation. There would also be no change
in the shareholding pattern of the Transferee Company. All cost, charges and

expenses relating to the Scheme would be borne out of the assets (other than shares

AYM SYNTEX LIMITED
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of the Transferee Company) of the Transferor Company. Any expense, exceeding
the assets of the Transferor Company would be borne by the shareholders of the
Transferor Company directly.

Further, the Scheme also provides that the shareholders of the Transferor Company
shall indemnify the Transferee Company and keep the Transferee Company
indemnified for liability, claim, demand, if any, and which may devolve on the
Transferee Company on account of this amalgamation.

Reducing the multiplicity of legal and regulatory compliances and rationalizing costs

by eliminating multiple record keeping and administrative efforts.

5. Impact of the Scheme on the shareholders of the Companv:

a.

The Transferor Company is the parent company of the Transferee Company (i.e. The
Transferor Company owns ~ 62.80% in the Transferee Company).

The Scheme does not involve any financial outgo for the Company and hence it
should not affect the financial position of the Company.

The promoters / shareholders would continue to hold the same percentage of shares
in the Transferee Company, pre and post the amalgamation. There would also be no
change in the paid-up share capital and the financial position of the Company.
Considering the above, the economic interest of all the shareholders of the Company
would continue to remain the same, and there would be no adverse impact on the
shareholders of the Transferee Company, post-implementation of the Scheme.
Further the Fairness Opinion confirmed the share exchange ratio in the valuation
report is fair and therefore the said Scheme is not detrimental to the shareholders of

the Transferee Company.

6. Cost benefit analysis of the Scheme:

The Transferee Company would not incur any costs for implementation of the Scheme and

will be directly met by the Transferor Company and / or its shareholders, as also provided in

AYM SYNTEX LIMITED
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the Scheme. Therefore, the implementation of the Scheme foreshadows the long-run benefit
of direct commitment by the promoters of the Transferee Company through removal of
various shareholding tiers.

7. Recommendations of the Audit Committee:

e

The Audit Committee after due deliberations and due consideration of all the terms of the
Scheme, valuation report, fairness opinion and the specific points mentioned above,
recommends the draft Scheme for favorable consideration by the Board of Directors of the
Transferee Company, the stock exchanges i.e. BSE, NSE, SEBI and any other statutory or

regulatory body.

This Report is made after considering the necessary documents and the same shall be treated as
compliance under the applicable provisions of the SEBI Listing Regulations, SEBI Circular and
other applicable provisions, if any. The Audit Committee is entitled to make relevant modifications
to this report, if required, and such modifications or amendments shall be deemed to form part of

this report.

By Order of the Audit Committee
For and on behalf of
AYM SYNTEX LIMITED

e

A

S

Kantilal Narandas Patel

Sl

Chairperson of the Audit Committee
DIN: 00019414

(

R RN

Date: February 6, 2025

Place: Ahmedabad

AYM SYNTEX LIMITED
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REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF AYM SYNTEX
LIMITED RECOMMENDING THE SCHEME OF AMALGAMATION OF
MANDAWEWALA ENTERPRISES LIMITED (‘THE TRANSFEROR COMPANY’)
WITH AYM SYNTEX LIMITED (‘THE TRANSFEREE COMPANY’) AND THEIR
RESPECTIVE SHAREHOLDERS

This Report of the Committee of Independent Directors Audit Committee is considered and

approved in the meeting held on Thursday, February 6, 2025.

Present Members
1. Mr. Kantilal Patel, Chairman, Independent Director
2.  Mr. Harsh Bhuta, Member, Independent Director

3. Ms. Mala Todarwal, Member, Independent Director

In attendance:

1. Mr. Kaushal Patvi, Company Secretary

1. Background:

a.  The Transferee Company has placed before the Committee of Independent Directors,
a draft Scheme of Amalgamation of Mandawewala Enterprises Limited (‘the
Transferor Company’) with AYM Syntex Limited (‘the Transferee Company’) and
their respective shareholders (‘the Scheme”) under section 230-232 read with section
66 and other applicable provisions of the Companies Act, 2013 for it to consider
recommending the said draft Scheme to the Board of Directors.

b.  The Scheme inter alia provides for amalgamation of the Transferor Company with

the Transferee Company.

AYM SYNTEX LIMITED
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c.  The equity shares of the Transferee Company are listed on the BSE Limited (‘BSE’)
and National Stock Exchange of India Limited (“NSE”). The Transferee Company
will be filling the Scheme along with necessary documents / information with the
abovementioned exchanges.

d.  The Report of the Committee is made in order to comply with the requirements of
the Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023
(“SEBI Circular”), as issued by the Securities and Exchange Board of India
(“SEBI”), read with the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”),
after considering the following:

1) Draft Scheme, duly initialed by Company Secretary of the Transferee
Company for the purpose of identification.

i1) Valuation report dated February 6, 2025, issued by CA Harsh C. Ruparelia,
Registered Valuer — Securities or Financial Assets, Registered Valuer, IBBI
Registration No. IBBI/RV/05/2019/11106, in connection with the Scheme,
be and is hereby accepted and taken on record.

ii) Faimess Opinion dated February 6, 2025, issued by Rarever Financial
Advisors Private Limited, a Category I Merchant Banker providing the
fairness opinion on the share entitlement recommended in the valuation
report of CA Harsh C. Ruparelia, Registered Valuer — Securities or
Financial Assets.

iv) Draft Certificate obtained from the Statutory Auditors of the Transferee
Company 1.e. i.e. Price Waterhouse Chartered Accountants LLP, Chartered
Accountants (FRN: 012754N/N500016), confirming that the accounting

treatment as prescribed in the Scheme is in compliance with the applicable

AYM SYNTEX LIMITED
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accounting treatment notified under Companies Act, 2013 and other
generally accepted principles.
V) Last 3 years audited financial statements of the Transferor Company and

the Transferee Company.

o

Proposed Scheme

a.  The proposed Appointed Date for the amalgamation will be April 1, 2024.

b.  The Scheme inter alia provides for amalgamation of the Transferor Company with
the Transferee Company.

¢.  Under the proposed Scheme, all assets and liabilities, pertaining to the Transferor
Company, of whatsoever nature and where so ever situated, shall without any further
act or deed be transferred to and vested in the Transferee Company as a going concern
with effect from the Appointed Date.

d.  The existing equity shares held by the Transferor Company (i.e. 3.67,34,927 equity
shares of the face value of INR 10 each fully paid-up) in the share capital of the
Transferee Company shall stand cancelled, without any further act or deed. upon this
Scheme becoming effective.

e.  The equity shares of the Transferee Company to be issued to the shareholders of the
Transferor Company pursuant to the Scheme shall be listed on BSE and NSE (subject
to trading permission being granted by the stock exchange).

f.  The Scheme also provides for various other matters consequential or otherwise

integrally connected therewith.

AYM SYNTEX LIMITED

Registered Office: Survey no. 374/1/1 Village Saily Silvassa UT OF Dadra & Nagar Haveli & Daman & Diu - 396230 India | Tel +91 260 2412600 / 700 | Fax +91 260 2640597
Corporate Office: 9th Floor, Trade World, B Wing, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai 400013, India | Phone +91 22 61637000 | Fax +91 22 24937725
www.aymsyntex.com | CIN: L99899DN1983PLC000045

el o e b e

SN R

(

R Al


Ellipse


AYM Syntex

THE STRENGTH WITHIN

3.  Valuation Report containing share entitlement ratio _and confirmation on the

accounting treatment:

a.  The Committee of Independent Directors took note of the valuation report which
inter-alia recommended the following share entitlement ratio for the proposed
amalgamation of the Transferor Company with and into the Transferee Company:

"3,67,34,927 fully paid up equity share of INR 10 each of the Transferee
Company shall be issued and allotted as fully paid up to the equity
shareholders and preference shareholders of the Transferor Company in
proportion of their holding in the Transferor Company on a fully diluted basis
as on the Record Date”

b.  The Transferor Company holds 3,67,34,927 equity shares of the Company and
pursuant to the amalgamation, the Company shall issue the same number of equity
shares i.e. 3,67,34,927 equity shares to the sharcholders of the Transferor Company.

¢.  The Fairness Opinion confirmed that the share entitlement in the valuation report is
fair to the Transferor Company, the Transferce Company and their respective
shareholders.

d. The Statutory Auditors of the Transferee Company have confirmed that the
accounting treatment as specified in the Scheme is in accordance with the applicable
accounting standards specified under the provisions of the Companies Act, 2013 and

the generally accepted accounting principles in India.

4.  Rationale / Need for the Scheme / Synergies of the business entities involved in the

Scheme:
The Committee of Independent Directors took note of the rationale of the Scheme, which

inter-alia is as follows:

AYM SYNTEX LIMITED
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(1) The amalgamation will result in the shareholders of the Transferor Company (being
promoters) directly holding shares in the Transferee Company, which will lead to
simplification of the shareholding structure, reduction of shareholding tiers and
demonstrate direct commitment by the promoters to the Transferee Company. The
amalgamation will have no adverse implications.

(i)  The promoters would continue to hold the same percentage of shares in the
Transferee Company, pre and post the amalgamation. There would also be no
change in the shareholding pattern of the Transferee Company. All cost, charges
and expenses relating to the Scheme would be borne out of the assets (other than
shares of the Transferee Company) of the Transferor Company. Any expense,
exceeding the assets of the Transferor Company would be borne by the
shareholders of the Transferor Company directly.

(ii1)  Further, the Scheme also provides that the shareholders of the Transferor Company
shall indemnify the Transferee Company and keep the Transferee Company
indemnified for liability, claim, demand, if any, and which may devolve on the
Transferee Company on account of this amalgamation.

(iv)  Reducing the multiplicity of legal and regulatory compliances and rationalizing

costs by eliminating multiple record keeping and administrative efforts.

5. Impact of the Scheme on the shareholders of the Company:

a.  The Transferor Company is the parent company of the Transferee Company (i.e. The
Transferor Company owns ~ 62.80% in the Transferee Company).
b.  The Scheme does not involve any financial outgo for the Company and hence it

should not affect the financial position of the Company.
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c.  The promoters / shareholders would continue to hold the same percentage of shares

in the Transferee Company, pre and post the amalgamation. There would also be no

La T

change in the paid-up share capital and the financial position of the Company.

d.  Considering the above, economic interest of all the shareholders of the Company
would continue to remain the same, and there would be no adverse impact on the
shareholders of the Transferee Company, post-implementation of the Scheme.

Further the Fairness Opinion confirmed the share exchange ratio in the valuation

4

report is fair.

6. Cost benefit analysis of the Scheme:

The Transferee Company would not incur any costs for implementation of the Scheme and
will be directly met by the Transferor Company and / or its shareholders, as also provided in
the Scheme. Therefore, the implementation of the Scheme foreshadows the long-run benefit
of direct commitment by the promoters of the Transferee Company through removal of

various shareholding tiers.

7.  Recommendations of the Committee of Independent Directors:

The Committee of Independent Directors after due deliberations and due consideration of all
the terms of the Scheme, valuation report, fairness opinion and the points mentioned above,
is of the informed opinion that the Scheme is not detrimental to the interest of the
shareholders of the Transferee Company or the Transferee Company. The Committee of

Independent Directors recommends the draft Scheme for favorable consideration by the

A e R RS

(

T

Board of Directors of the Transferee Company, the stock exchanges i.e. BSE, NSE, SEBI

and any other statutory or regulatory body.
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This Report is made after considering the necessary documents and the same shall be treated as
compliance under the applicable provisions of the SEBI Listing Regulations, SEBI Circular and
other applicable provisions, if any. The Committee of Independent Directors is entitled to make
relevant modifications to this report, if required, and such modifications or amendments shall be

deemed to form part of this report.

By Order of the Committee of Independent Directors
For and on behalf of
AYM SYNTEX LIMITED

e s R
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T

Kantilal Narandas Patel
Chairperson of the Committee of Independent Directors

DIN: 00019414

Date: February 6, 2025
Place: Ahmedabad
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ANNEXURE 4

(PAGE NOS. 75-82)

AYM Syntex

THE STRENGTH WITHIN

CERTIFIED TRUE COPY OF RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF AYM
SYNTEX LIMITED AT THE BOARD MEETING HELD ON THURSDAY, FEBRUARY 6, 2025 AT
MUMBAI

AN -

APPROVAL OF DRAFT SCHEME OF MERGER OF MANDAWEWALA ENTERPRISES LIMITED
(‘TRANSFEROR COMPANY’) WITH AYM SYNTEX LIMITED (‘TRANSFEREE COMPANY’) AND
THEIR RESPECTIVE SHAREHOLDERS

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act,
2013 read with section 66 and other applicable provisions of the Companies Act, 2013 or any
amendment made thereof and enabling provisions in the Memorandum of Association and
Articles of Association and subject to the requisite approval of the shareholders and / or
creditors of the Company and subject to the sanction by the National Company Law Tribunal
(‘NCLT’) and / or such other competent authority, and subject to such other approvals of the
regulatory authorities as may be required, and subject to such conditions or guidelines, if
any, as may be prescribed or stipulated by the NCLT and / or any of the concerned
authorities, from time to time, while granting such approvals, consents, permissions or
sanctions and which may be agreed by the Board of Directors of the Company [‘the Board’,
which term shall include its Committee(s) constituted / to be constituted by it for this
purpose], the consent, approval and authority of the Board be and is hereby accorded for
the Scheme of Amalgamation of Mandawewala Enterprises Limited (‘the Transferor
Company’) with AYM Syntex Limited (‘the Transferee Company’) and their respective
shareholders (‘the Scheme’), as per terms and conditions mentioned in the Scheme placed
before the Board and initialed by the Chairman of the meeting for the purposes of
identification.

R e

X

RESOLVED FURTHER THAT for the purpose of amalgamation of the Transferor Company into
the Transferee Company, based on the valuation report dated February 6, 2025 from CA
Harsh C. Ruparelia, Registered Valuer — Securities or Financial Assets registered valuer (IBBI
Registration No. IBBI/RV/05/2019/11106), being the valuer appointed for the purpose of the
Scheme, the following share exchange ratio is approved as under:

\/
A

R B

“3,67,34,927 fully paid up equity share of INR 10 each of the Transferee Company shall be
issued and allotted as fully paid up to the equity shareholders and preference shareholders of
the Transferor Company in proportion of their holding in the Transferor Company pn a fully
diluted basis as on the Record Date”.

AYM SYNTEX LIMITED
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THE STRENGTH WITHIN

RESOLVED FURTHER THAT the Fairness Opinion Report on the Share Exchange Ratio dated
February 6, 2025 from Rarever Financial Advisors Private Limited, Category-l Merchant
Banker, as placed before the Board be and is hereby taken on record and accepted.

b

RESOLVED FURTHER THAT report of the Audit Committee dated February 6, 2025
recommending the Scheme, taking into consideration, inter alia, the valuation report, as
placed before the Board be and is hereby taken on record and accepted.

RESOLVED FURTHER THAT report from the Committee of Independent Director dated
February 6, 2025 recommending the Scheme, taking into consideration, inter alia, that the
Scheme is not detrimental to the shareholders, as placed before the Board be and is hereby
taken on record and accepted.

RESOLVED FURTHER THAT the certificate of statutory auditor of the Company i.e. Price
Waterhouse Chartered Accountants LLP (FRN: 012754N/N500016), to the effect that the
accounting treatment in the Scheme is in compliance with applicable Accounting Standards
specified by the Central Government in Section 133 of the Companies Act, 2013, as placed
before the Board be and is hereby taken on record and accepted.

RESOLVED FURTHER THAT the draft report of the Board explaining the effect of the Scheme
on the shareholders, key managerial personnel, promoters and non-promoter shareholders
laying out in particular the share entitlement ratio, specifying any valuation difficulties, as
placed before the Board be and is hereby accepted and approved.

RESOLVED FURTHER THAT the Company hereby chooses the BSE Limited as the designated
stock exchange for the purpose of coordinating with Securities and Exchange Board of India
(‘SEBI’) in connection with the aforesaid Scheme.

RESOLVED FURTHER THAT the following members namely Mr. Rajesh Mandawewala,
Chairman, Mr. Abhishek Mandawewala, Managing Director & Chief Executive Officer, Mr.
Abhishek Patwa, Chief Financial Officer, Mr. Kaushal Patvi, Company Secretary and Ms.
Sangita Chandak, Senior General Manager, authorized representatives of the Co pany, for

AYM SYNTEX LIMITED
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AYM Syntex

THE STRENGTH WITHIN

the purpose of giving effect to this resolution, be and are hereby individually and severally
authorised to / for:

(a) finalise and settle the Scheme;

(b) filing of applications with the NCLT seeking directions as to holding / dispensing with
the meetings of the shareholders and / or the creditors of the Company, for issuing
necessary notices and holding the meeting of the shareholders and / or the creditors
of the Company as may be directed by the NCLT to give effect to the Scheme, if the
NCLT does not dispense with the meetings;

(c) filing of petitions for confirmation of the Scheme by the NCLT or such other
competent authority;

(d) to verify, deal, sign, swear, affirm, declare, deliver, execute, make, enter into,
acknowledge, record and perfect all deeds, declarations, instruments, consent
letters, affidavits, applications, petitions, objections, notices and writings whatsoever
as may be necessary, proper or expeditious in all manners of documents, petitions,
affidavits and applications in relation to the implementation of the Scheme;

(e) filing affidavits, pleadings, applications or any other proceedings incidental or
deemed necessary or useful in connection with the above proceedings and to engage
Counsels, Advocates, Solicitors, Chartered Accountants and other professionals and
to sign and execute vakalatnamas wherever necessary, and sign and issue public
advertisements and notices;

(f) to file / apply for and obtain requisite approval of the Central Government and any
other authority or agency, whose consent is required including those of any
shareholders / lenders / creditors;

(g) to settle any question or difficulty that may arise with regard to the implementation
of the above Scheme, and to give effect to the above resolution;

(h) to make such alterations, modifications or amendments in the applications, petitions
and other documents, the Scheme (including updating the Corporate Identification
Number and registered office address of the Transferor Company and the Transferee
Company in the Scheme on obtaining approval from the regulatory authorities for
shifting the registered office and such other relevant changes in this regards) as may
be expedient or necessary which does not materially change the subst:

AYM SYNTEX LIMITED
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AYM Syntex

THE STRENGTH WITHIN

Scheme particularly for satisfying the requirements or conditions imposed by the
Central Government or the NCLT or any other authority and to prepare and execute
applications, petitions and file the same with the NCLT and / or any other concerned
authorities and to do all such matters connected therewith, as may be directed by
the NCLT and / or other concerned authorities, as may be necessary in connection
therewith and to do all such acts, deeds, matters and things as may be required to
bring the Scheme into effect;

to sign all applications, petitions, documents, relating to the Scheme or delegate such
authority to another person by a valid Power of Attorney;

to accept service of notices or other processes, which may from time to time be
issued in connection with the matter aforesaid;

to produce all documents, matters or other evidence for inspection in connection
with the matters aforesaid on all and any of other proceedings incidental thereto or
arising thereat for the purpose of giving effect to the Scheme;

to file, submit with the Registrar of Companies, Regional Director, Official Liquidator,
tax authorities, SEBI, BSE Limited, National Stock Exchange of India Limited and other
statutory / regulatory authorities in India any forms, documents, affidavits through
electronic media or any other computer readable media or manually to follow up the
same or as may be required for the purpose of giving effect to the Scheme;

to execute, register necessary deeds, documents for creation / modification /
extension / release of encumbrance on the assets of the Transferor Company / the
Transferee Company in favor of the lenders of the Transferor Company / the
Transferee Company; and

to do all further acts, deeds, matters and things as may be considered necessary and
expedient for or in connection with the Scheme.

RESOLVED FURTHER THAT a committee to be known as the ‘Merger Committee’ be formed
as under:

Comprising of:

Sr. No | Name Designation

Mr. Abhishek Mandawewala Managing Director & CEO

AYM SYNTEX LIMITED
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AYM Syntex

THE STRENGTH WITHIN

2. Mr. Abhishek Patwa Chief Financial Officer
3, Mr. Kaushal Patvi Company Secretary
4. Mr. Ankit Garg Deputy General Manger-Taxation

LR

e Quorum: Any three members

e Frequency of Meetings: As and when required

e Tenure: Till the time the Scheme is fully implemented.

e Scope: to do all such acts, deeds, matters and things as may be deemed proper,
necessary, or expedient, including filing the requisite forms or submission of documents
for the purpose of giving effect to these resolution and for matters connected therewith
or incidental thereto and to settle all questions, difficulties or doubts that may arise in
this regard at any stage without requiring to secure any further consent or approval of
the Board to the end and intent that the Board shall be deemed to have given their
approval thereto expressly by the authority of this resolution.

RESOLVED FURTHER THAT any of the Directors of the Company or the Company Secretary
be and are hereby severally authorized to sign any copy of this resolution as a certified true
copy thereof and furnish the same to whomsoever concerned.”

Certified True Copy
For AYM Syntex Limited
L

Kaushal Patvi
Company Secretary

Date: February 19, 2025
Place: Mumbai

AYM SYNTEX LIMITED
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MANDAWEWALA ENTERPRISES LIMITED

Regd. Off: 610-611, SNS Business Park, Opp.J H Ambani High School, Vesu cross road, Vesu Surat Surat Surat GJ 395007
CIN —U17200GJ2007PLC111412

Email: investco@aymgroup.com Phone: 022-61637000

CERTIFIED TRUE COPY OF RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF MANDAWEWALA
ENTERPRISES LIMITED AT THE BOARD MEETING HELD ON THURSDAY, FEBRUARY 6, 2025 AT MUMBAI

APPROVAL OF THE SCHEME OF AMALGAMATION OF MANDAWEWALA ENTERPRISES LIMITED (‘THE
TRANSFEROR COMPANY’) WITH AYM SYNTEX LIMITED (‘THE TRANSFEREE COMPANY’) AND THEIR
RESPECTIVE SHAREHOLDERS

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 of the Companies Act, 2013 read
with section 66 and other applicable provisions of the Companies Act, 2013 or any amendment made
thereof and enabling provisions in the Memorandum of Association and Articles of Association and
subject to the requisite approval of the shareholders and / or creditors of the Company and subject to
the sanction by the National Company Law Tribunal (‘NCLT’) and / or such other competent authority,
and subject to such other approvals of the regulatory authorities as may be required, and subject to such
conditions or guidelines, if any, as may be prescribed or stipulated by the NCLT and / or any of the
concerned authorities, from time to time, while granting such approvals, consents, permissions or
sanctions and which may be agreed by the Board of Directors of the Company [‘the Board’, which term
shallinclude its Committee(s) constituted / to be constituted by it for this purpose], the consent, approval
and authority of the Board be and is hereby accorded for the Scheme of Amalgamation of Mandawewala
Enterprises Limited (‘the Transferor Company’) with AYM Syntex Limited (‘the Transferee Company’) and
their respective shareholders (‘the Scheme’), as per terms and conditions mentioned in the Schere
placed before the Board and initialed by the Chairman of the meeting for the purposes of identification.

RESOLVED FURTHER THAT for the purpose of the Scheme, based on the valuation report dated February
6, 2025 from CA Harsh C. Ruparelia, Registered Valuer — Securities or Financial Assets registered valuer
(IBBI Registration No. IBBI/RV/05/2019/11106), being the valuer appointed for the purpose of the
Scheme, the following share exchange ratio is approved as under:

“3,67,34,927 fully paid up equity share of INR 10 each of the Transferee Company shall be issued and
allotted as fully paid up to the equity shareholders and preference shareholders of the Transferor
Company in proportion of their holding in the Transferor Company on a fully diluted basis as on the Record
Date”

RESOLVED FURTHER THAT the draft report of the Board explaining the effect of the Scheme on the
shareholders, key managerial personnel, promoters and non-promoter shareholders laying out in
particular the share entitlement ratio, specifying any valuation difficulties, as placed before the Board
be and is hereby accepted and approved.

RESOLVED FURTHER THAT the following members namely Mr. Abhishek Mandawewala, Director, Mrs.
Khushboo Mandawewala, Whole-time director, Mrs. Sangita Chandak, Chief Financial Officer,
Mr. Kaushal Patvi, Company Secretary and Mr. Abhishek Patwa, authorized representatives of the




MANDAWEWALA ENTERPRISES LIMITED

Regd. Off: 610-611, SNS Business Park, Opp.J H Ambani High School, Vesu cross road, Vesu Surat Surat Surat GJ 395007
CIN - U17200GJ2007PLC111412

Email: investco@aymgroup.com Phone: 022-61637000

Company, for the purpose of giving effect to this resolution, be and are hereby individually and severally

authorised to / for:

(a) finalise and settle the Scheme;

(b) filing of applications with the NCLT seeking directions as to holding / dispensing with the
meetings of the shareholders and / or the creditors of the Company, for issuing necessary notices
and holding the meeting of the shareholders and / or the creditors of the Company as may be
directed by the NCLT to give effect to the Scheme, if the NCLT does not dispense with the

meetings;
(c) filing of petitions for confirmation of the Scheme by the NCLT or such other competent authority;
(d) to verify, deal, sign, swear, affirm, declare, deliver, execute, make, enter into, acknowledge,

record and perfect all deeds, declarations, instruments, consent letters, affidavits, applications,
petitions, objections, notices and writings whatsoever as may be necessary, proper or
expeditious in all manners of documents, petitions, affidavits and applications in relation to the
implementation of the Scheme;

(e) filing affidavits, pleadings, applications or any other proceedings incidental or deemed necessary
or useful in connection with the above proceedings and to engage Counsels, Advocates, Solicitors,
Chartered Accountants and other professionals and to sign and execute vakalatnama wherever
necessary, and sign and issue public advertisements and notices;

(f) filing affidavits, pleadings, applications or any other proceedings incidental or deemed necessary
or useful in connection with the above proceedings and to engage Counsels, Advocates, Solicitors,
Chartered Accountants and other professionals and to sign and execute vakalatnamas wherever
necessary, and sign and issue public advertisements and notices;

(g) to file / apply for and obtain requisite approval of the Central Government and any other
authority or agency, whose consent is required including those of any shareholders / lenders /
creditors;

(h) to settle any question or difficulty that may arise with regard to the implementation of the above
Scheme, and to give effect to the above resolution; '

(i) to make such alterations, modifications or amendments in the applications, petitions and other

documents, the Scheme (including updating the Corporate Identification Number and registered
office address of the Transferor Company and the Transferee Company in the Scheme on
obtaining approval from the regulatory authorities for shifting the registered office and such
other relevant changes in this regards) as may be expedient or necessary which does not
materially change the substance of the Scheme particularly for satisfying the requirements or
conditions imposed by the Central Government or the NCLT or any other authority and to prepare
and execute applications, petitions and file the same with the NCLT and / or any other concerned
authorities and to do all such matters connected therewith, as may be directed by the NCLT and
/ or other concerned authorities, as may be necessary in connection therewith and to do all such
acts, deeds, matters and things as may be required to bring the Scheme into effect;

(j) to sign all applications, petitions, documents, relating to the Scheme or delegate such authority
to another person by a valid Power of Attorney;
(k) to accept service of notices or other processes, which may from time to time be issued jn

connection with the matter aforesaid;




MANDAWEWALA ENTERPRISES LIMITED

Regd. Off: 610-611, SNS Business Park, Opp.J H Ambani High School, Vesu cross road, Vesu Surat Surat Surat GJ 395007
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to produce all documents, matters or other evidence for inspection in connection with the
matters aforesaid on all and any of other proceedings incidental thereto or arising thereat for the
purpose of giving effect to the Scheme;

to file, submit with the Registrar of Companies, Regional Director, Official Liquidator, tax
authorities, SEBI, BSE Limited, National Stock Exchange of India Limited and other statutory /
regulatory authorities in India any forms, documents, affidavits through electronic media or any
other computer readable media or manually to follow up the same or as may be required for the
purpose of giving effect to the Scheme;

to execute, register necessary deeds, documents for creation / modification / extension / release
of encumbrance on the assets of the Transferor Company / the Transferee Company in favor of
the lenders of the Transferor Company / the Transferee Company; and

to do all further acts, deeds, matters and things as may be considered necessary and expedient
for or in connection with the Scheme.

RESOLVED FURTHER THAT any of the Directors of the Company be and are hereby severally authorized
to sign any copy of this resolution as a certified true copy thereof and furnish the same to whomsoever
concerned.”

CERTIFIED TRUE COPY

For MANDAWEWALA ENTERPRISES LIMITED
v\‘\
o—f /

Kaushal Patvi
Company Secretary

Place: Mumbai
Date: February 19, 2025




ANNEXURE 5

CA Harsh Chandrakant Ruparelia  (page Nos. 83-94)
Registered Valuer - Securiti.es or Financial Assets

(IBBI Registration No. IBBI/RV/05/2019/11106 and

Membership No. ICMAI RVO/S&FA/00054)

6% February 2025

|
To,
The Board of Directors / Audit Committee / Independent Directors
AYM Syntex Limited
Survey no.374/1/1, Village Saily Silvassa,
U.T of Dadra & Nagar Havell,
Silvassa - 396 230;

AND

The Board of Directors
Mandawewala Enterprises Limited
610-611, SNS Business Park,

Opp. J H Ambani High Schoal,

Vesu cross road, Surat — 395 007.

Sub: it on recomm i of Share Exchange Ratio for the proposed
amalgamation of Mandawewala Enterprises Limited with AYM Syntex
imited pursuant t cheme of Amalgamation under ions
2 e li ovisions of the Companies Act, 2013
read with rules & regulations framed t cheme”

Dear Sirs,

I refer to my engagement letter dated 20" January 2025, whereby CA Harsh
Chandrakant Ruparelia, Registered Valuer — Securities or Financial Assets (hereinafter
referred to as “the Valuer” or “I") has been appointed by the management of
Mandawewala Enterprises Limited [CIN:U17200G]2007PLC111412] (hereinafter
referred to as “MEL” or “the Transferor Company”) and AYM Syntex Limited

Page 1 of 12

Phone No: +91 22 40144464
Cell No: +91 90043 57775

e-mail: harsh.ruparelia@yahoo.com

B/702, Jyoti Tower,

Kandivali Jyoti Park CHS Ltd,
Opp. Anand Ashram,

S.V. Road, Kandivali (West),
Mumbai - 400 067
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CA Harsh C. Ruparelia
Registered Valuer - Securities or Financial Assets

[CIN:L99999DN 1983PLC000045] (hereinafter referred to as "AYMSL" or “the Transferee
Company) to issue a report containing recommendation of the Share Exchange Ratio
for the proposed amalgamation of MEL with AYMSL pursuant to the Draft Scheme of
Amalgamation (“Scheme”) with effect from the Appointed Date, as defined in the
Scheme considering participant specific view taking into account the nature of the
Scheme.

The Transferor Company and the Transferee Company are hereinafter individually
referred to as “"Company” and collectively referred lo as "Companies”®, as the context
may require.

As on the date of this report, 1 do not have any financial interest in the Companies, nor
do I have any conflict -of interest for the purpose of this report, as of the date of the
engagement letter till the date of this Report. I further state that I am not related to
the Companies or their promoter(s), or their director(s) or their relative(s). I have been
associated with the Group in my Independent professional capacity.

The Share Exchange Ratio for this reporl refers to number of equity shares of AYMSL,
which would be issued to the equity shareholders and compulsorily convertible

preference shareholders of MEL pursuant to the proposed Scheme.

In the following paragraphs, 1 have summarized my understanding of the key facts; key

- information relied upon, basis of recommendation and exclusions to my scope of work.

‘The report is structured as under:

Purpose of this Report
Background

Sources of Information
Basis of Recommendation
Share Exchange Ratio

cUlE U I

- Exclusions and Disclaimers

1. PURPOSE OF THIS REPORT
1.1 I understand that the management of the Companies are contemplating a
Scheme of Amalgamation (“*Scheme”) under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 and rules & regulations framed
 thereunder for the proposed amalgamation of MEL with AYMSL in accordance
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CA Harsh C. Ruparelia
Registered Valuer - Securities or Financial Asseis

1.2

2.1
2:1.1

2.1.2

amalgamation is proposed to take effect from the Appointed Date i.e,, 1% April
2024. As a consideration for the proposed Scheme, equity shares of AYMSL will
be issued to the equity shareholders and compulsorily convertible preference
shareholders of MEL. _

In this regard, CA Harsh Chandrakant Ruparelia, Registered Valuer — Securities
or Financial Assets has been appointed by the Companies for recommendation
of the Share Exchange Ratio under the proposed Scheme as on the date of this
report, being the Valuation Date. '

BACKGROUND

MANDAWEWALA ENTERPRISES LIMITED ("MEL")

MEL was incorporated on Sth June 2007 under the provisions of the erstwhile
Companies Act, 1956. The registered office of MEL is currently situated at 610-
611, SNS Business Park, Opp. J H Ambani High School, Vesu cross road, Surat -
395 007.

The Authorised, Issued, Subscribed and Paid-up Share Capital of MEL as on the
date of this report is as under:

Particulars

Amount in INR

Authorised Share Capital

20,10,000 Equity Shares of INR 10/- each

9,90,00,000 Compulsorily Convertible Preference Shares
of INR 10/- each

2,01,00,000
99,00,00,000

10,00,000 Compulsorily Convertible Preference Shares 10,00,000
of INR 1/- each

_ Total 101,11,00,000
Issued, Subscribed and Paid-up Share Capital
50,000 Equity Shares of INR 10/- each 5,00,000
1,80,25,010 6% Non-Cumulative Compulsorily 18,02,50,100
Convertible Preference Shares of INR 10/- each

Total

18,07,50,100

2.1.3 The equity shareholding pattern (on fully diluted basis) of MEL as on the date of

this report is as under:

Sr. | Name of the Shareholder No. of equity | Shareholding

No. shares held (%)

1 Mr. Rajesh Mandawewala 50,000 - 0.28
(including his nominee shareholders)

Page 3 of 12
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CA Harsh C. Ruparelia
Registered Valuer — Securities or Financial Assets

2.1.4

2.2
2,21

2.2.2

Znd

2 Mr. Rajesh Mandawewala, Trustee of 1,80,25,010 99.72

RRM Family Trust

Total 100.00

1,80,75,010

Source: Management Information

MEL was incorporated with the objective to carry on the business of
manufacturing, buying, selling, exchanging, processing, importing, exporting, or
dealing in synthetic textile, synthetic yarn, synthetic fibers, synthetic fabric and
other synthetic textile pmducts.MEL holds 3,67,34,927 equity shares of INR 10
each fully paid-up in the Transferee Company, representing ~ 62.80% of the
total paid up share capital of the Transferee Company. 1 have been given to
understand that MEL does not hold any Investments other than investment In
the Transferee Company and MEL currently has no other operations and does
not intend to carry on any material operating business activity in future. Further,
I understand that the Company does not hold any other significant assets or
liabilities, other than the investments in the Transferee Company.

AYM SYNTEX LIMITED (“AYMSL")

AYMSL was Iricorporated on 31% March 1983 under the provisions of the erstwhile
Companies Act, 1956. The registered office of AYMSL is currently situated at
Survey no.374/1/1, Village Saily Silvassa, U.T of Dadra & Nagar Haveli, Silvassa
- 396 230.

The summary of equity shareholding pattern of AYMSL as on the date of this
report is.as under:

Sr. | Category of the Shareholder No. of equity| Shareholding
No. ' - shares held (%)
Mandawewala Enterprises Limited 3,67,34,927 62.80
2 Promoter and Promoter Group 18,69,862 3.19
(Other than Mandawewala
Enterprises Limited) .
3 | public ' 1,98,94,302 34.01
Total 5,84,99,091 100.00

Source: htips.//www.bseindia.com (Shareholding Pattern: December 2024)

AYMSL is a leading specialty synthetic yarns manufacturer with world class
manufacturing technology for multipolymer yarns. In the field of speciality
synthetic yarns. AYMSLis one of the

Page 4 of 12
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CA Harsh C. Ruparelia
Registered Valuer - Securities or Financial Assets

4.1.

4.2.

“multipolymer Textile & Bulk Continuous Filament yarns from India. The equity

shares of AYMSL are listed on the BSE Limited ("BSE”) and the National Stock

Exchange of India Limited ("NSE").

SOURCES OF INFORMATION

For the purpose of the recommendation of the Share Exchange Ratio, I have

relied upon the following information provided by the management of the

Companies:

(a) Audited Financlal Statements of MEL as on 315t January 2025;

(b) Limited Review Standalone and Consolidated Financial Results of AYMSL for
the quarter and nine months ended 31 December 2024;

(c) Limited Review Standalone and Consolidated Financial Results of AYMSL for
the quarter and half year ended 30% September 2024;

(d) Draft Scheme of Amalgamation (as duly certified by the Management of
the Companies);

(e) Latest available Shareholding pattern of the Companies;

(f) Other relevant details of the Companies such as its history, past and
present activities, future plans and prospects, and other relevant
information; and

(g) Such other information and explanations as required and which have been
provided by the management of the Companies,

BASIS OF RECOMMENDATION

For the purpose of my opinion, I have relied upon the current shareholding
of the Companies, the draft Scheme of Amalgamation and other information
as provided by the management of the Companies and their respective
advisors and authorized representatives.

Based on the review of the information made available and my discussions
with the management of the Companies, authorized representatives and
advisors of the Companies, some of the important factors considered for

recommendation are as under:

(a) MEL holds 3,67,34,927 equity shares of INR 10/- each fully paid-up in the
total paid up share capital of AYMSL. I have been given to understand
that MEL does not hold any other significant business assets / surplus
assets / investments and/or any other net liabilities, which are getting
transferred pursuant to the Scheme, other than the investments held
in AYMSL. The management / shareholders of MEL have given an
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CA Harsh C. Ruparelia
Registered Valuer - Securities or Financial Assets

(b)

()

(d)

books of MEL immediately prior to the implementation of the Scheme
or otherwise will be utilized to meet the costs, fees, charges, expenses
(including stamp duty payable, If any) in relation to the proposed
Scheme. Further, in the event that MEL is unable to bear any expenses
due to lack of sufficient funds, the shareholders of MEL shall bear such
expenses, where such costs and expenses are Incurred by AYMSL for
any reason whatsoever, the same shall be reimbursed by MEL and / or
the shareholders of MEL. Hence, no value has been attributed to any
other assets or liabilities except investments held in AYMSL. AYMSL
shall not bear any expenses, pursuant to the proposed Scheme and
remain value neutral to the current shareholders of AYMSL and shall
not be adversely impacted;

I understand that, as per the terms of compulsorily convertible preference
shares of MEL, one preference share of MEL Is convertible into one equity
share of MEL;

Further, I have been given to understand that the shareholders of MEL shall
indemnify AYMSL for losses, liabilities (including but not limited to tax
liabilities), costs, charges, expenses (whether or not resulting from third
party claims), including those paid or suffered pursuant to any actions,
proceedings, claims and including interests and penalties discharged by
AYMSL which may devolve on AYMSL on account of amalgamation of MEL
with AYMSL but would not have been payable by AYMSL otherwise, in the
form and manner as may be agreed amongst AYMSL and the shareholders

. of MEL. For avoidance of any doubts, It Is hereby clarified that all the

payments to AYMSL shall be grossed up to include any and all of the taxes
payable with respect to the said payments. Further, the management of
the Companies have given an undertaking that the shareholders of MEL
and investments held by MEL shall not be changed during the pendency of
the Scheme;

The equity shares held by MEL in AYMSL will be cancelled and
extinguished pursuant to the Scheme becoming effective and
3,67,34,927 fully paid up equity share of INR 10 each of AYMSL shall
be issued and allotted as fully paid up to the equity shareholders and
preference shareholders of MEL in proportion of their holding in MEL on
a fully diluted basis as on the Record Date, as a part of the Scheme.
The New Equity Shares shall rank Pari-passu in all respects, including
dividend, with the-existing equity shares of AYI’%S

.

fresh issue of shares by AYMSL as a part of/

s, for every
H &
5]
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CA Harsh C. Ruparelia
Registered Valuer - Securities or Financial Assets

4.3.

5.1,

corresponding cancellation-of an existing equity share, as held by MEL;

(e) Further, there would be no change in the aggregate promoters’
shareholding in AYMSL and hence, shall not affect the interest of any of the
shareholders of AYMSL. Accordingly, valuation approaches as indicated in
the format as prescribed under Part I - Para (A)(4) of Annexure II of SEBI
Master Circular no. SEBIfHO/CFD/POD-2/P/CIR/2023/93 dated 20* June
2023 have not been undertaken as they are not relevant with respect
to the proposed Scheme;

() Upon the Scheme becoming effective, there Is no additional
consideration being discharged in the form of ‘equity shares or
securities or assuming liabilities of MEL by AYMSL- The consideration
proposed to be discharged shall be in the form of same no. of shares
held by MEL in AYMSL. The Scheme does not envisage dilution of the
holding of any one or more of the shareholders as a result of operation
of the Scheme;

(g) Post glving effect to the Scheme, 3,67,34,927 equity shares of INR 10
each fully paid-up of AYMSL would be held directly by the shareholders of
MEL in the same proportion of their holding (in % terms) in the MEL on
a fully diluted basis as on the record date. Thereby the beneficial
shareholding would remain unchanged and the Iinterest of the
shareholders of AYMSL will effectively remain unchanged and
shareholders interest would not be prejudicially affected.

It is universally recognized that the basis of recommendation is not an exact
science and that determining the Share Exchange Ratio necessarily Involves
selecting an approach that is suitable for the purpose. The application of any
particular approach depends upon various factors including nature of its
business, overall objective of the Scheme and the purpose of
recommendation.

SHARE EXCHANGE RATIO

In the ultimate analysis, recommendation will have to involve the exercise of
judicious discretion and judgment taking into account all the relevant factors.
There will always be several factors, e.g. present and prospective competition,
yield on comparable securities and market sentiments, etc. which are not evident
from the face of the balance sheets but which will strongly influence the worth
of a share. This concept is also recognized in judicial decisions. For example,
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CA Harsh C. Ruparelia
Registered Valuer - Securities or Financial Assets

5.2

>3y

30 TC 209 (House of Lords) and quoted with approval by the Supreme Court of
India in the case reported in 176 ITR 417 as under:

\If the asset takes the form of fully paid shares, the valuation will take into
account not only the terms of the agreement but a number of other factors, such
as prospective yield, marketability, the general outlook for the type of business
of the company which has allotted the shares, the result of a contemporary
prospectus offering similar shares for subscription, the capital position of the
company, so forth, There may also be an element of value in the fact that the
holding of the shares gives control of the company. If the asset js difficult to
value, but is nonetheless of a money value, the best valuation possible must be
made. Valuation is an art, not an exact science. Mathematical certainty is not
demanded, nor indeed is it possible.”

The fair basis of Share Exchange Ratio under the Scheme would have to be
determined after taking into consideration all the factors and approach
mentioned hereinabove and considering participant specific view taking into
account the nature of the Scheme. It is however Important to note that In
doing so, I am not attempting to arrive at the absolute value per share of
the Companies. Upon the Scheme becoming effective, shares held by MEL in
AYMSL would be held directly by the shareholders of MEL, in the same proportion
of their shareholding (in % terms) on a fully diluted basis in MEL. Thereby, the
beneficial shareholding of AYMSL would remain unchanged and the interest of
the shareholders of AYMSL will effectively remain unchanged and
shareholders interest would not be prejudicially affected, as a result of the
Scheme. Hence, no relative valuation of the two entities Is required to be
undertaken to facllitate the determination of the Share Exchange Ratio.
Further, there would be no change in the aggregate promoters’ shareholding in
AYMSL and hence, shall not affect the interest of any of the shareholders of
AYMSL for the reasons enlisted in Para 4 - Basis of Recommendation,
Accordingly, valuation approaches as indicated in the format as prescribed under
Part I - Para (A)(4) of Annexure II of SEBI Master Circular no.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20" June 2023 have not been
undertaken as they are not relevant with respect to the proposed Scheme.
For the purpose of the current exercise, I have provided following weights to the
valuation methodologies based on our basis of recommendation and other
various factors relevant to the valuation exercise for recommendation of Share
Exchange Ratio:

(This space has been intentionally left blank)
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CA Harsh C. Ruparelia
Registered Valuer - Securities or Financial Assets,

5.4,

6.1.

6.2,

Particulars i Mandawewala AYM Syntex Limited

Enterprises Limited
Methods Value per Weights| Value per | Weights

Share (INR) Share (INR)

Asset Approach NA NA NA NA

Market Approach NA NA[  NA NA |

Income Approach NA NA NA NA

Relative Value per share NA NA

NA = Not Adopted / Not Applicable, as provided in Para 4 - Basis of Recommendation

In the present facts and circumstances and based on the information and
explanation provided to me, I believe that the following Share Exchange
Ratio, after giving due consideration to the management representations
and the fact that upon Scheme becoming effective, 3,67,34,927 equity shares
of INR 10 each fully paid up of AYMSL shall get cancelled and same number of
equity shares will be issued to the equity shareholders and preference
shareholders of MEL, considering their shareholding on fully diluted basis in
MEL, in the manner provided under the Scheme. Thereby the interest of the
shareholders in AYMSL will effectively remain unchanged and shareholders
interest would not be prejudicially affected. Further, the Scheme does not
envisage dilution of the holding of any one or more of the shareholders as a
result of the Scheme becoming effective, the Share Exchange Ratio as
suggested by the management of the Companies, would be fair and reasonable
for the shareholders of MEL and AYMSL:

“"3,67,34,927 fully paid-up equity shares of INR 10/- each of the
Transferee Company shall be issued and allotted as fully paid up to the
equity shareholders and preference shareholders of the Transferor
Company in proportion of their holding in the Transferor Company on a
fully diluted basis as on the Record Date”

EXCLUSIONS AND DISCLAIMERS
The report is subject to the exclusions and disclaimers detailed hereinafter. As
such, the report is to be read in totality, and not in parts, In conjunction with the
relevant documents referred to herein.

I have been informed that, in the event that either of the Companies restructure
their share capital by way of share split / consolidation / Isiljg; G—:E@abs{xares/
merger / demerger / reduction of share capital b t

RY REGN. NO, \

BB VIOS/
M5 Aol

(Sedsidas or
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CA Harsh C. Ruparelia
Registered Valuer — Securities or Financial Assets

6.3.

6.4.

6.5.

6.6.

6.7.

6.8.

6.9.

Amalgamation becomes effective, the issue of shares pursuant to the Share
Exchange Ratio recommended in this Report shall be adjusted accordingly to take
into account the effect of any such corporate actions.

No investigation of the title of assets of the Companies has been made for the
purpose of my recommendation and their claim to such rights has been assumed
to be valid as represented by the management of the Companies. Therefore, no
responsibility !s'assumed for matters of a legal nature.

The work does not constitute certification of the historical financial statements
including the working results of the Companies referred to in this report.
Accordingly, I am unable to and do not express an opinion on the faimess or
accuracy of any financial information referred to in this report.

This report is issued on the understanding that the Companies have drawn my
attention to all material information, which they are aware of concerning the
financial position of the Companies and any other matter, which may have an
impact on my opinion, including any significant changes that have taken place or
are likely to take place in the financial position, subsequent to the report date. I
have no responsibility to update this report for events and circumstances
occurring after the date of this report.

This Report does not look into the business / commercial reasons behind the
proposed transaction or address any potential synergies to the Companies and
other parties connected thereto.

In the course of issuing this report, I was provided with both written and verbal
information. I have evaluated the information provided to me by the
management of the Companies through broad inquiry, analysis and review. I
assume no responsibility for any errors in the above information furnished by the
management of the Companies and consequential impact on the
recommendation of the Share Exchange Ratio. I do not express any opinion or
offer any assurance regarding accﬁracv or completeness of any information made
avallable to me.

The report is not, nor should it be construed as me opining or certifying any
compliance with the provisions of any law, whether in India or any other country
including companies, taxation and capital market related laws or as regards any
legal implications or issues arising from any transaction proposed to be
contemplated based on this Report.

Ahy person / party intending to provide finance / invest in the shares / securities
/ instruments / businesses of the Companies, shall do so, after seeking their own
professional advice and after carrying out their own due diligence procedures to
ensure that they are making an informed decision. It is to | '\é‘{i?ﬂ'@%bh@t any
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CA Harsh C. Ruparelia
Registered Valuer - Securities or Financial Assets

6.10.

6.12.

6.13.

6.14,

reproduction, copying or otherwise quoting of this report or any part thereof, can
be done only with prior permission in writing.

This document has been prepared solely for the purpose of assisting the
Companies, under consideration, for the purpose of recommending the Share
Exchange Ratio under the Scheme in accordance to my engagement letter.
Further, the fees for this engagement is not contingent upon the
recommendation considering the facts and purpose of recommendation.

This report is prepared exclusively for the Board of Directors of MEL and the
Board of Directors, Audit Committee, Independent Directors of AYMSL for the
purpose of recommending the Share Exchange Ratio for the proposed Scheme
and for submission to the regulatory authorities, court, tribunal and such other
authorities, regulators, if required under the applicable provisions of the
governing law in relation to the aforesaid Scheme of Amalgamation. Further, the
fees for this engagement is not contingent upon the recommendation considering
the facts and purpose of recommendation.

The decision to carry out the transaction (including consideration thereof) lies
entirely with the management / Board of Directors of the Companies and my
work and finding shall not constitute recommendation as to whether or not the
management / the Board of Directors of the respective Companies should carry
out the transaction.

By its very nature, my work cannot be regarded as an exact science, the
conclusions arrived at in many cases will of necessity be subjective and
dependent on the exercise of individual judgement. Given the same set of facts
and using the same assumptions / approach, opinions may differ due to
application of the facts and assumptions / approach, formulaes used and
numerous other factors. There is, therefore, no indisputable single or standard
methodology / approach for arriving at my recommendation. Although the
conclusions are in my opinion reasonable, it is quite possible that others may not
agree,

Neither, CA Harsh Chandrakant Ruparelia, nor its employees or agents or any of
them, makes any repr&senfation or warranty, express or implied, as to the
accuracy, reasonableness or completeness of the information, based on which
the report is issued. All such parties expressly disclaim any and all liability for,
or based on or relating to any such information contained in the report. I am not
liable to any third party In relation to issue of this report. In no event, I shall be
liable for any loss, damage cost or expense arising in any way fmrn any acts
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If you require any clarifications on the above, I would be happy to darify the same. I
am thankful to your team for kind co-operation and support during this assignment.

Thanking you,

Yours faithfull
2015111106

(Securities or

IBBI Registration No. IBBI/RV/05/2019/11106
Membership No. ICMAI RVO/S&FA/00054
ICAI Membership No. 160171

Date: 6% February 2025

Place: Mumbai

UDIN: 25160171BMIEKU3003
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ANNEXURE 5A

(PAGE NOS. 95-98)

Harsh Chandrakant Ruparelia
Registered Valuer — Securities or Financial Assets

(IBBI Registration No. IBBI/RV/05/2019/11106 and
Membership No. ICMAI RVO/S&FA/00054)

B/702, Jyoti Tower,
Opp. Anand Ashram,
S.V. Road, Kandivali (West),

Mumbai — 400 067.

13" August 2025

To,

AYM Syntex Limited

Survey no.374/1/1, Village Saily Silvassa,

U.T of Dadra & Nagar Haveli, Silvassa — 396 230.

Sub: Recommendation of fair share exchange ratio for the proposed amalgamation of
Mandawewala Enterprises Limited with AYM Syntex Limited

Re: Response to clarifications sought in relation to the draft Scheme of Amalgamation of

Mandawewala Enterprises Limited (“MEL” or “the Transferor Company”) with

AYM Svyntex Limited ( “AYMSL” or “the Transferee Company) and their respective

Shareholders under Sections 230 to 232 and other applicable provisions of the

Companies Act, 2013 and the rules made thereunder (‘Scheme’)

Dear Madam / Sirs,

I, Harsh Chandrakant Ruparelia, Registered Valuer — Securities or Financial Assets (“HCR” or “I”),
refer to my engagement letter dated 20% January 2025, whereby I was appointed by the management
of the Companies, and to the Share Exchange Ratio Report dated 6™ February 2025 for
recommendation of Share Exchange Ratio for the proposed Amalgamation, considering participant
specific view taking into account the nature of the Scheme for the proposed merger of

Mandawewala Enterprises Limited with AYM Syntex Limited.

Tunderstand that AYM Syntex Limited has sought clarifications on the following points for onward

submission to Securities and Exchange Board of India (SEBI):
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1.

Confirm that there is no business is being carried on in the Transferor Company and it

does not hold any assets other than investment in Transferee Company.

As informed by the management of the Companies and based on our review of Audited Financial
Statements of MEL as on 31" January 2025, made available by the management, there is no
business and / or any other assets (except for the nominal net assets, majorly cash and bank
balances) to be utilized for implementation of the Scheme, which shall not be attributed any
value for the present Scheme) in the Transferor Company. In effect, the Scheme envisages
amalgamation of the Transferor Company with the Transferee Company leading to transfer of
investments held by the Transferor Company in the Transferee Company, being the only assets
of the Transferor Company, consequential cancellation of those shares by AYMSL and issuance
of fresh shares by AYMSL to the shareholders of the Transferor Company in the same

proportion.

Detailed reason for not using valuation approaches mentioned in the SEBI Circular dated

June 20, 2023.

Clarification from Registered Valuer explaining consideration which would be payable to
shareholders of Transferor Company, if the valuation approaches are followed and

justification thereof.

In recommendation of the Share Exchange Ratio, some of the important factors considered are

as under:

(a) MEL holds 3,67,34,927 equity shares of INR 10/- each fully paid-up in the total paid up
share capital of AYMSL. Based on the discussions held with the management and the
Audited Financial Statements of MEL as on 315 January 2025, made available to me,
I understand that MEL does not hold any other significant business assets / surplus assets
/ investments and/or any other net liabilities, which are getting transferred pursuant to the
Scheme, other than the investments held in AYMSL. The management / shareholders of
MEL have given an undertaking that the cash / bank balance and surplus assets in the books
of MEL immediately prior to the implementation of the Scheme or otherwise will be
utilized to meet the costs, fees, charges, expenses (including stamp duty payable, if any) in
relation to the proposed Scheme. Further, in the event that MEL is unable to bear any
expenses due to lack of sufficient funds, the shareholders of MEL shall bear such expenses,
where such costs and expenses are incurred by AYMSL for any reason whatsoever, the
same shall be reimbursed by MEL and / or the shareholders of MEL. Hence, no value has
been attributed to any other assets or liabilities except investments held in AYMSL.
AYMSL shall not bear any expenses, pursuant to the proposed Scheme and remain value
neutral to the current shareholders of AYMSL and shall not be adversely impacted;

(b) I understand that, as per the terms of compulsorily convertible preference shares of MEL,
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(©

(d)

(©

®

(2

one preference share of MEL is convertible into one equity share of MEL;

Further, I have been given to understand that the shareholders of MEL shall indemnify
AYMSL for losses, liabilities (including but not limited to tax liabilities), costs, charges,
expenses (whether or not resulting from third party claims), including those paid or suffered
pursuant to any actions, proceedings, claims and including interests and penalties
discharged by AYMSL which may devolve on AYMSL on account of amalgamation of
MEL with AYMSL but would not have been payable by AYMSL otherwise, in the form
and manner as may be agreed amongst AYMSL and the shareholders of MEL. For
avoidance of any doubts, it is hereby clarified that all the payments to AYMSL shall be
grossed up to include any and all of the taxes payable with respect to the said payments.
Further, the management of the Companies have given an undertaking that the shareholders
of MEL and investments held by MEL shall not be changed during the pendency of the
Scheme;

The equity shares held by MEL in AYMSL will be cancelled and extinguished pursuant to
the Scheme becoming effective and 3,67,34,927 fully paid-up equity share of INR 10 each
of AYMSL shall be issued and allotted as fully paid up to the equity shareholders and
preference shareholders of MEL in proportion of their holding in MEL on a fully diluted
basis as on the Record Date as a part of the Scheme. The New Equity Shares shall rank
Pari-passu in all respects, including dividend, with the existing equity shares of AYMSL.
Thus, for every fresh issue of shares by AYMSL as a part of the Scheme, there is
corresponding cancellation of an existing equity share, as held by MEL;

Further, there would be no change in the aggregate promoters’ shareholding in AYMSL
and hence, shall not affect the interest of any of the shareholders of AYMSL;

Upon the Scheme becoming effective, there is no additional consideration being discharged
in the form of equity shares or securities or assuming liabilities of MEL by AYMSL. The
consideration proposed to be discharged shall be in the form of same no. of shares held by
MEL in AYMSL. The Scheme does not envisage dilution of the holding of any one or more
of the shareholders as a result of operation of the Scheme;

Post giving effect to the Scheme, 3,67,34,927 equity shares of INR 10 each fully paid-up
of AYMSL would be held directly by the shareholders of MEL in the same proportion of
their holding (in % terms) in the MEL on a fully diluted basis as on the record date. Thereby
the beneficial shareholding would remain unchanged and the interest of the shareholders
of AYMSL will effectively remain unchanged and shareholders interest would not be

prejudicially affected.

Considering the above, the Scheme only provides for the Amalgamation of MEL (which only holds

investments in the form of equity shares of AYMSL) with AYMSL resulting in no transfer of

additional assets or liabilities to AYMSL, as a result of the Scheme. Hence, there would be no

Page 3 of 4



Harsh Chandrakant Ruparelia

change in the overall existing shares issued by the Transferee Company irrespective of any of the
valuation approaches as the Transferee Company is receiving its own equity shares held by MEL,
which would be cancelled as the Company cannot hold its own shares and consequential issue of
shares to the shareholders of the Transferor Company in same proportion to their shareholding (on
fully diluted basis) in the Transferee Company, as consideration for the Scheme. Thereby, the
recommendation of Share Exchange Ratio may not be impacted as the value of consideration is
equal to the value of assets received i.e. shares of AYMSL Limited by the Transferee Company
pursuant to Scheme with no change in the existing number of shares of the Transferee Company on
the coming into effect of the Scheme. In nutshell, the Scheme contemplates amalgamation of MEL,
which shall hold only shares of AYMSL & no other assets and AYMSL shall not assume any
liabilities, as a result of the Scheme. Hence, considering the facts of the matter, terms of engagement
and other factors for the Scheme, valuation approaches shall not be relevant in the present Scheme,
which may not yield any different results for the relative valuation of the Companies for

recommendation of Share Exchange Ratio.

This letter along with the report for the recommendation of the Share Exchange Ratio for the
Proposed Amalgamation is in furtherance to the Report dated 6™ February 2025 and shall be read
in conjunction with the Report. All parts of the report including but not limited to terms of
engagement, exclusions and disclaimers thereof shall be applicable to this letter. Any term not
defined in this reply shall take its meaning from the Valuation Report dated 6™ February 2025
referred herein. This letter may be submitted by AYMSL Limited to the SEBI.

Trust the above meets the requirements. Feel free to get back to us, in case you require further

clarifications / informations in connection with the above letter.

Thanking you,
Yours faithfully,

HARSH CHANDRAKANT RUPARELIA
Registered Valuer — Securities or Financial Assets
IBBI Registration No. IBBI/RV/05/2019/11106
Membership No. ICMAI RVO/S&FA/00054

X

HARSH C. RUPARELIA
ICAI Membership No. 160171
Place: Mumbai

Date: 13" August 2025

UDIN: 25160171BMIBPN1140
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ANNEXURE 6

Rar/-ver

—FINANCIAL ADVISORS — (PAGE NOS. 99-105)

Date: February 6, 2025

To, To,

The Board of Directors / Audit Committee / The Board of Directors,
Independent Directors, Mandawewala Enterprises Limited,
AYM Syntex Limited, 610-611. SNS Business Park.

Survey n0.374/1/1, Village Saily Silvassa, Opp. ] H Ambani High School.

U.T of Dadra & Nagar Haveli. Silvassa. Vesu cross road. Surat — 395 007

Dadra & Nagar Haveli. India - 396230.

Dear Sir/Ma’am,

Subject: Fairness opinion on the recommendation of fair share exchange ratio for the proposed
amalgamation of Mandawewala Enterprises Limited with AYM Svntex Limited

We refer to our discussion undertaken with the Management of AYM Syntex Limited (“AYMSL™ or

“Transferee Company™) wherein the Management of AYMSL has appointed Rarever Financial
Advisors Private Limited, a Category I Merchant Banker registered with SEBI having Registration
Number — INM000013217 (“REAPL” or “We” or “Us” or “"Our”) to provide a fairness opinion on
the fair share exchange ratio for the proposed amalgamation of Mandawewala Enterprises Limited
(“MEL" or “Transferor Company”) with and into AYMSL with effect from the Appointed Date as
defined in the Scheme (“Proposed Amalgamation™) as recommended by CA Harsh Chandrakant
Ruparclia. Registered Valuer — Securities or Financial Assets (- ‘Independent Valuer ") vide report dated
February 6. 2025.

Hereinafier the Management including the Board of Directors / Audit Committee ' Independent
Directors of AYMSI and Board of Directors of MEL shall be collectively referred to as the
“Management”; The Transferor Company and the Transferee Company shall collectively be referred
to as “Transacting Companies”.

Please find enclosed our deliverables in the form of a report (the “Report”). This Report sets out the
transaction overview. scope of work. background of the Transacting Companies. sources of information
and our opinion on the fair sharc exchange ratio for the aforesaid Proposed Amalgamation
recommended by the Independent Valuer.

This Report is subject to the scope. assumptions. exclusions. limitations and disclaimers detailed
hereinafier. As such the report is to be read in totality, and not in parts, in conjunction with the relevant
documents referred to thercin. This Report has been issued only to facilitate the Proposed
Amalgamation and should not be used for any other purpose.

For, Rarever Fi

Place: Ahmcdabad

G +91 99981 23745 @ www.rarever.in e hello@rarever.in

Corporate Office: 807, lconic Shyamal, Registered Office: 506, Arizona Heights, CIN: U70200GJ2023PTC144374
Shyamal Cross Roads, Abad - 380015 Opp. Gujarat Vidhyapith, B/s Hyatt SEBI Reg. No.: INM0O00013217
Regency, Ahmedabad - 14




Rar iver

——FINANCIAL ADVISORS —

BACKGROUND OF THE TRANSACTING COMPANIES

¢  Mandawewala Enterprises Limited (“MEL" or “Transferor Company”)
Mandawewala Enterprises Limited is a public company, limited by shares, incorporated on June
9. 2007. under the provisions of the Companics Act, 1956 bearing Corporate Identification
Number (“CIN™) U85110WB1995PLC071440 and having its registered office at 610-611. SNS
Business Park. Opp. ] H Ambani High School. Vesu cross road. Surat. Gujarat, India - 395007

MEL was incorporated with the objective to carry on the business of manufacturing, buying,
selling, exchanging. processing, importing. exporting. or dealing in synthetic textile. synthetic
yam, synthetic fibers. synthetic fabric and other synthetic textile products. MEL holds
3.67.34.927 equity shares of INR 10 each fully paid-up in the Transferee Company. representing
~ 62.80% of the total paid up sharc capital of the Transferce Company. We understand that MEL
does not hold any investments other than investment in the Transferee Company and MEL
currently has no other operations and does not intend to carry on any malerial operating business
activity in future. Further, we understand that MEL does not hold any other significant assets or
liabilities. other than the investments in the Transferee Company.

The summary of the sharcholding pattern of MEL (on a fully diluted basis) as on the date of this
report is as under:

No. of shares held Shareholding

Name of the Shareholder

(Face Value — INR 10 each) (%)
Mr. l.{ajesh Mandawewala (along with 50,000 58
nominees)
Mr. Rajesh Mand ala, T f RRM
r : ajesh Mandawewala, Trustce o 1.80.25.010 99.72
Family Trust
Total 1,80,75,010 100.00
(Sonrce: Management)

°» AYM Svntex Limited (“4AYMSL” or “Transferee Company”)
AYM Syntex Limited is a public company, limited by shares, incorporated on March 31, 1983,
under the provisions of the Companies Act. 1956 bearing CIN L99999DN 1983PLC0000435 and

having its registered office No. Survey no.374/1/1. Village Saily Silvassa. U.T of Dadra & Nagar
Haveli, Silvassa, - 396230,

AYMSL is a leading speciality synthetic yarns manufacturer with world class manufacturing
technology for multipolymer yarns. In the ficld of speciality synthetic varns. AYMSL is one of
the largest manufacturer of multipolymer Textile & Bulk Continuous Filament yarns from India.
AYMSL is a subsidiary of MEL. The equity shares of AYMSL are listed on the BSE Limited
("BSE") and the National Stock Exchange of India Limited ("NSE”).

The summary of the equity sharcholding pattern of AYMSL as on December 31. 2024 is as under:
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Category of the Shareholder ; il ﬁh;u'cs e i i
S (Face Value — INR 10 each) (%)
Promoter & Promoter Group 3.86.04.789 65.99%
Public 1.98.94.302 34.01%
Total 5,84,99,091 100.00%

(Source: Management)

TRANSACTION OVERVIEW, RATIONALE OF THE SCHEME & SCOPE OF

SERVICES

.
0'0

Transaction Overview

We understand that the Management of the Transacting Companies are contemplating a scheme
of amalgamation. wherein they intend to amalgamate MEL with and into AYMSL in accordance
with the provisions of Sections 230 to 232 and other applicable provisions of the Companies Act.
2013 with effect from the Appointed Date and in a manner provided in the draft scheme of
amalgamation (the “Scheme”).

We understand that as consideration for the Proposed Amalgamation of MEL with and into
AYMSL. equity and preference sharcholders of MEL would be issued equity shares of AYMSL.
Further. we have been informed by the Management that pursuant to the Scheme. equity shares
held by MEL in AYMSL shall stand cancelled and extinguished and AYMSL shall issue equity
shares to the equity and preference shareholders of MEL to the extent of the number of equity
shares held by MEL in AYMSL. The cquity shares of AYMSL to be issued for the aforesaid
Proposed Amalgamation will be based on the fair share exchange ratio as determined by the
Board of Directors based on the fair share exchange ratio report prepared by the Independent
Valuer appointed by them.

Further, as part of the Scheme, the entire sharcholding of MEL in AYMSL shall stand cancelled.
%  Rationale of the Scheme

The Scheme is expected to achieve the jollowing:

e The amalgamation will result in the shareholders of the Transferor Company (being
promoters) directly holding shares in the Transferee Company, which will lead 1o
simplification  of the shareholding structure, reduction of sharcholding tiers and
demonstrate direct commitment by the promoters to the Transferee Company. The
amalgamation will have no adverse implications.

° The promoters would continue to hold the same percentage of shares in the Transferee
Company, pre and post the amalgamation. There would also be no change in the
shareholding pattern of the Transferee Company. All cost, charges and expenses relating
to the Scheme would be borne out of the assets (other than shares of the Transferee
Company) of the Transferor Company. Any expense, exceeding the assels of the Transferor
Company would be borne by the shareholders of the Transferor Company directly.
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° Further, the Scheme also provides that the shareholders of the Transferor Company shall
indemnify the Transferee Company and keep the Transferee Company indemnified for
liability, claim, demand, if anv, and which may devolve on the Transferee Company on
account of this amalgamation.

o Reducing the multiplicity of legal and regulatory compliances and rationalizing costs by
eliminating multiple record keeping and administrative efforis.

(Source: Draft Scheme of Amalgamation)
%  Scope of Services
Pursuant to the requirements of SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated June 20. 2023. as amended from time to time, we have been requested by the Management
to issue a fairness opinion in relation to the fair share exchange ratio for the Proposed
Amalgamation.

In this regard. the Management has appointcd Rarever Financial Advisors Private Limited, a
Category I Merchant Banker registered with SEBI having Registration Number — INM000013217
to provide a fairness opinion on the share exchange ratio for the Proposed Amalgamation
recommended by the Independent Valuer vide report dated February 6. 2025.

Our scope of work only includes forming an opinion on the fairness of the recommendation of
the Independent Valuer on the fair share exchange ratio arrived at for the Scheme and does not
involve evaluating or opining on the fairess or cconomic rationale of the Scheme per se. This
report is subject to the scope. assumptions. exclusions. limitations and disclaimers detailed
hereinafier. As such. the Report is to be read in totality and not in parts. in conjunction with the
relevant documents referred to herein.

SOURCES OF INFORMATION

We have relied on the following information made available to us by Management obtained from

the public domain for this report:

° Audited Financial Statements of MEL as on January 31, 2023:

e Limited Review Standalone and Consolidated Financial Results of AYMSL for the quarter
and half year ended 30" September 2024:

° Limited Review Standalone and Consolidated Financial Results of AYMSL for the quarter
and ninc months ended 3 1* December 2024

° Shareholding pattern of MEL as at the Report Date and AYMSL as on December 31. 2024:
Draft Scheme (as duly certified by the Management of the Companies):

° Signed fair share exchange ratio report issued and prepared by CA Harsh Chandrakant
Ruparelia. Registered Valuer — Securities or Financial Assets vide report dated February 6.
2025;

° Relevant data and information provided by management either in written or oral form or in
the form of soft copy: and discussions with representatives of the Companies.

G +91 99981 23745 @ www.rarever.in @ hello@rarever.in

Corporate Office: 807, Iconic Shyamal, Registered Office: 506, Arizona Heights, CIN: U70200GJ2023PTC144374
Shyamal Cross Roads, A'bad - 380015 Opp. Gujarat Vidhyapith, B/s Hyatt SEBI Reg. No.: INMO00013217
Regency, Ahmedabad - 14




Rar/-ver

——FINANCIAL ADVISORS ——

The Management has been provided with the opportunity to review the draft faimess opinion
report (excluding our opinion on the share cxchange ratio) as part of our standard practice to make
sure that factual inaccuracy/omissions are avoided.

& PROCEPUBESAPORIED = o i L

In connection with this exercise. we have adopted the following procedures to carry out the

opinion:

e Discussion with the Management to understand the business and the fundamental factors
that affect its carning generating capability of Transacting Companies including strength.
weakness. opportunity and threat analysis and historical financial performance;

° Analysis of information shared by Management:

o Requested and received financial and qualitative information and obtained data available
in the public domain:

° Reviewed the draft Scheme pursuant to which the Proposed Amalgamation is to be
undertaken:

° Reviewed the signed fair share exchange ratio report issucd and prepared by CA Harsh
Chandrakant Ruparelia. Registered Valuer — Securities or Financial Assets vide report
dated February 6, 2025:

° Discussion with an Independent Valuer on such matters which we believed were necessary
or appropriate for issuing this opinion.

LIMITATIONS. ASSUMPTIONS., QUALIFICATIONS, EXCLUSIONS AND

DISCLAIMERS

»  The fairness opinion contained herein is not intended to represent a fairness opinion at any time
other than the Report datc.

>  We have no obligation to update this report. This Report. its contents and the results herein are
specific to (i) the purpose of fairess opinion agreed upon as per the terms of our engagement;
(ii) the draft scheme of amalgamation and (iii) other data detailed in the Section 3 of this report
“Sources of Information”.

> A fairness opinion of this nature is necessarily based on the prevailing stock market. financial,
economic and other conditions in general and industry trends in particular as in effect on and the
information madc availablc to us as of. the datc hercof. Events occurring after the date hercof
may affect this report and the assumptions used in preparing it. and we do not assume any
obligation to updatc. revise or reaffirm this report.

> The fairness opinion rendered in this Report only represents our opinion based upon information
furnished by the Transacting Companies and gathered from the public domain (and analysis
thercon) and the said opinion shall be considered to be in the nature of non-binding advice. Our
fairness opinion should not be used for advising anybody to make a buy or sell decision for which
a specific opinion needs to be taken from expert advisors.

»  We have not independently audited or otherwise verified the financial information provided to
us. Accordingly. we do not express an opinion or offer any form of assurance regarding the truth
and faimess of the financial position as indicated in the financial statements. Also. with respect
to explanations and information sought from the Management, we have been given to understand
by the Management that they have not omitted any relevant and material factors about _thg
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Transacting Companies and that they have checked the relevance or materiality of any specific
information to the present exercise with us in case of any doubt. Our conclusion is based on the
information given by / on behalf of the Transacting Companies. The Management has indicated
to us that they have understood that any omissions. inaccuracics or misstatements may materially
affect our fairness opinion.

» It is understood that this opinion is solely for the benefit of confidential use by the Board of

Directors / Audit Committee / Independent Directors of the Transacting Companics to facilitate

Transacting Companies to comply with SEBI Master Circular No. SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated June 20, 2023 as amended from time; disclosures to be made to relevant

regulatory authorities including stock exchanges. SEBI National Company Law Tribunal or as

required under applicable law and it shall not be valid for any other purpose. This opinion is only

intended for the aforementioned specific purpose and if it is uscd for any other purpose: we will

not be liable for any consequences thereof.

The Report assumes that the Transacting Companics comply fully with relevant laws and

regulations applicable in all its areas of operations and that the Transacting Companies will be

managed competently and responsibly. Further, this Report has not considered matters of a legal

nature. including issues of legal title and compliance with local laws. litigation and other

contingent liabilitics that are not represented to us by the Management. Our fairess opinion

assumes that the assets and liabilitics of the Transacting Companics, reflected in their respective

balance sheet remain intact as of the report date.

The Report does not address the relative merits of the Proposed Amalgamation as compared with

any other alternative business transaction. or other alternatives. or whether or not such alternatives

could be achieved or arc available. _

>  This fairness opinion is issued on the understanding that each of the Transacting Companies has
drawn our attention to all the matters which may have an impact on our opinion including any
significant changes that have taken place or are likely to take place in the financial position or
businesses up to the date of approval of the Scheme by the Board of Directors / Audit Committee
/ Independent Dircctors. We have no responsibility to update this fairness opinion for events and
circumstances occurring after this date.

>  Certain terms of the Proposed Amalgamation arc stated in our fairness opinion. however the
detailed terms of the Proposed Amalgamation shall be more fully described and explained in the
Scheme document to be submitied to relevant authorities in relation to the Proposed
Amalgamation. Accordingly, the description of the terms and certain other information contained
herein is qualified in its entirety by reference to the Scheme document.

> The fee for the engagement is not contingent upon the results reported.

We will not be liable for any losses. claims, damages or liabilities arising out of the actions taken.

omissions of or advice given by any other to the Transacting Companies. In no event shall we be
liable for any loss. damages. cost or expenses arising in any way from fraudulent acts,

misrepresentations or willful default on the part of the Transacting Companies. their directors.
employees or agents.

»  This report is not a substitute for the third party's due diligence/appraisal/inquiries/ independent
advice that the third party should undertake for his purpose.

»  This Report is subject to the laws of India.

»  Neither the Report nor its contents may be referred to or quoted in any registration statement,
prospectus, offering memorandum, annual report. loan agreement or other agreement or

Y

‘f

v
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document given to third parties. other than in conmection with the proposed scheme of
amalgamation and filing it with relevant authorities, without our prior written consent.

»  In addition. this report does not in any manner address the prices at which equity shares of
AYMSL will trade following the announcement of the Proposed Amalgamation and we express
1o opinion or recommendation as to how the shareholders of Transacting Companies should vote
at any shareholder’s meeting(s) to be held in connection with the Proposed Amalgamation. Our
opinion contained herein is not to be construed as advice relating to investing in. purchasing,
selling or otherwise dealing in securities.

As stated in the equity share exchange ratio report dated February 6. 2025 prepared by CA Harsh
Chandrakant Ruparelia, Registered Valuer — Securities or Financial have recommended the following:

To the sharcholders of MEL for the Proposed Amalgamation of MEL with and into AYMSL:

“3,67,34,927 fully paid-up equity shares of INR 10 each of the Transferee Company shall be
issued and allotted as fully paid up to the equity shareholders and preference sharcholders of
the Transferor Company in proportion of their holding in the Transferor Company on a fully
diluted basis as on the Record Date”

The aforcsaid Proposcd Amalgamation shall be pursuant to the draft scheme of amalgamation and shall
be subject to receipt of approval from the Hon’ble National Company Law Tribunal or such other
competent authority as may be applicable and other statutory approvals as may be required. The detailed
terms and conditions of the Proposcd Amalgamation arc more fully outlined in the draft scheme of
amalgamation. We have issued the fairness opinion with the understanding that the draft scheme of
amalgamation shall not be materially altered. and the partics hereto agree that the Fairness Opinion
would not stand good in case the final scheme of amalgamation alters the Proposed Amalgamation.

Based on the information, and data made available to us. to the best of our knowledge and belief. the
share exchange ratio as reccommended by CA Harsh Chandrakant Ruparelia. Registered Valuer —
Securities or Financial Assets in relation to the proposed draft scheme of amalgamation is fair to the
sharcholders of AYMSL and MEL in our opinion.

Date: February 6, 2025
Place: Ahmedabad
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ANNEXURE 7

(PAGE NOS. 106-107)

Price Waterhouse Chartered Accountants LLP

To,

The Board of Directors,

AYM Syntex Limited

9th Floor, B Wing, Trade World,
Kamala Mills Compound,

Senapati Bapat Marg, Lower Parel,
Mumbai, 400013

Auditor’s Certificate on compliance of the proposed accounting treatment in the Draft
Scheme of Amalgamation with SEBI Listing Regulations and the applicable accounting
standards

1) This certificate is issued in accordance with the terms of our agreement dated J anuary 31, 2025,

2) We, the statutory auditors of AYM Syntex Limited (hereinafter referred to as “Transferee
Company”), have examined the proposed accounting treatment specified in clause 7 of the Draft
Scheme of Amalgamation between AYM Syntex Limited and Mandawewala Enterprises Limited
(the “Draft Scheme”) as approved by the Board of Directors of the Company in their meeting held
on February 6, 2025, in terms of the provisions of sections 230 to 232 of the Companies Act, 2013
(the “Act”) with reference to its compliance with the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (the “SEBI Listing Regulations”) and the Master Circular no.
SEBI,IHO}CFD,:‘DIL1/CIR[P,’2021f0000000665 dated November 23, 2021 issued by SEBI (the
“‘Master Circular”), and the applicable accounting standards specified under Section 133 of the Act
(the ‘applicable accounting standards’) and other generally accepted accounting principles. We have
digitally signed the Clause 7 of scheme for identification purpose only.

Management’s Responsibility

3) The responsibility for the preparation of the Draft Scheme and its compliance with the Act and SEBI
Listing Regulations and the Master Circular, including the applicable accounting standards and
other generally accepted accounting principles as aforesaid, is that of the Board of Directors of the
Company.

Auditor’s Responsibility

4) Pursuant to the requirements of proviso to sub-section (7) of section 230 of the Act read with the
Master Circular, our responsibility is to examine the Draft Scheme and certify whether the
accounting treatment contained in clause 7 of the Draft Scheme is in compliance with Regulation
11, 37 and 94 of the SEBI Listing Regulations and the Master Circular and the applicable accounting
standards specified under Section 133 of the Act and other generally accepted accounting principles.

5) We conducted our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute
of Chartered Accountants of India.

6) We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements,

Price Waterhouse Chartered Accountants LLP, Nesco IT Building III, 8th Floor, Nesco IT Park, Nesco Complex
Gate No. 3 Western Express Highway, Goregaon East, Mumbai — 400 063
T: +91(22) 61197810

Registered office and Head office: 114, Vishnu Digambar Marg, Sucheta Bhawan, New Delhi 110 002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP
idertity no: LLPIN AAC-5001) with effect from July 25, 2014, Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI
registration number is 012754N/N500016 (ICAI registration number before conversion was 012754 N)
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Conclusion

7) Based on our examination and according to the information and explanations given to us, pursuant
to the requirements of proviso to sub-section (7) of section 230 of the Act read with the Master
Circular, we confirm that the accounting treatment contained in clause 7 of the Draft Scheme is in
compliance with Regulation 11, 37 and 94 of the SEBI Listing Regulations and the Master Circular
and the applicable accounting standards specified under Section 133 of the Act, and other generally
accepted accounting principles.

Restriction on Use

8) Our work was performed solely to assist you in meeting the requirements of the Act and the Master
Circular to enable the Company to file the Draft Scheme with the Stock Exchanges and the National
Company Law Tribunal (NCLT). Our obligations in respect of this certificate are entirely separate
from, and our responsibility and liability is in no way changed by any other role we may have as
auditors of the Company or otherwise. Nothing contained in this Certificate, nor anything said or
done in the course of, or in connection with the services that are subject to this Certificate, will
extend any duty of care that we may have in our capacity of the statutory auditors of any financial
statements of the Company.

9) This Certificate is issued at the request of the Board of Directors of the Company to whom it is
addressed, for onward submission to the Stock Exchanges and the NCLT and should not be used
for any other purpose. We do not accept or assume any liability or duty of care for any other purpose
orto any other person to whom this certificate is shown or into whose hands it may come save where
expressly agreed by our prior consent in writing.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

PANKA) ooty
KUMAR KHANDELIA

Date: 2025.02.13

KHANDELIA  16.04:40 10530

Pankaj Khandelia
Partner

Membership No.: 102022
UDIN: 25102022BMOKVS4030

Place: Mumbai
Date: February 13, 2025
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Price Waterhouse Chartered Accountants LLP

To,

The Board of Directors,

AYM Syntex Limited

9th Floor, B Wing, Trade World,
Kamala Mills Compound,

Senapati Bapat Marg, Lower Parel,
Mumbai,400013

Kind Atin.: Board of Directors
Dear Sirs,

This is with reference to the clarification requested by the M/s AYM Syntex Limited (the
‘Company’) vide their email dated July 9, 2025 from Kaushal Patvi, Company Secretary in
relation to our certificate bearing UDIN no.25102022BMOKVS4030 dated February 13, 2025
(the ‘Certificate’) issued on the compliance of the proposed accounting treatment in the Draft
Scheme of Amalgamation (the ‘Scheme’) with SEBI Listing Regulations and the applicable
accounting standards.

Our Certificate, was issued based on the examination of the Scheme; and other records
produced to us and the information and explanations given to us, conducted in accordance with
the Guidance Note on Audit Reports and Certificates for Special Purposes issued by the Institute
of Chartered Accountants of India (the ‘Guidance Note’).

We understand that Securities and Exchange Board of India (‘SEBT), vide email dated June 24,
2025, and July 9, 2025 (together referred to as ‘SEBI Query’) has sought the following
clarification in relation to our Certificate “AYM Syntex Limited is requested to obtain
clarification from Statutory Auditor who has issued_Accounting Treatment certificate as to how
the Clause 7 of the Draft Scheme is in compliance with Appendix C of Ind AS 103 which
prescribes pooling of interest method of accounting to be followed in case of Business
Combinations under Common Control.”

Clarification:

Mandawewala Enterprises Limited (Transferor Company) does not meet the definition of
business as per Ind AS 103 — Business Combinations. The amalgamation of Transferor
Company with Transferee Company is not a combination of businesses and outside the scope of
Ind AS 103 — Business Combinations. The Company has determined to record the
amalgamation as per Para 7 of the Scheme as per the Indian Accounting Standards notified
under Section 133 of the Act. Accordingly, the accounting treatment proposed by the Company's
Management in the Scheme, read with management statement (attached as Annexure 1 to this
letter, which has been digitally signed by us for identification purpose only), is in accordance
with the Indian Accounting Standards.

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar
(West) Mumbai - 400 028

T: +91(22) 66697510
Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identty no:
LLPIN AAC 5001) with effect from July 25, 2014, Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is
012754N/NS00016 (ICAI registration number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP

Page 2 of 2

The Company is solely responsible for the accounting treatment to be followed as per the
Scheme. This letter is addressed and provided to the Board of Directors of the Company
solely for onward submission to SEBI in connection with SEBI Query and is clarificatory in
nature. It does not constitute an interpretation of the Indian Accounting Standards notified
under Section 133 of the Act. Price Waterhouse Chartered Accountants LLP does not accept or
assume any liability or any duty of care to any person in this regard.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Digitally signed by PANKAJ
PANKAJ KHANDELIA

KHANDELIA ?;;?;5})25.0?21 16:53:10

Pankaj Khandelia
Partner
Membership No.: 102022

Place: Mumbai
Date: July 21, 2025
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THE STRENGTH WITHIN

Annexure1

To,

The Securities and Exchange board of India (SEBI)
Plot no. C-7, 'G' Block,

Bandra Kurla Complex,

Bandra (E), Mumbai - 400051

Subject: Clarification in respect to a query raised by the Securities and Exchange Board of
India ("SEBI") vide email dated July 9, 2025 on the accounting method that would be adopted
to give effect to the Scheme of Amalgamation between AYM Syntex Limited (hereinafter
referred to as (“Transferee Company”) or "the Company") and Mandawewala Enterprises
Limited ("Transferor Company") and their respective shareholders and creditors ("Scheme
of Amalgamation").

These letter to be read with the accounting treatment certificate is issued by our Statutory auditors in terms
of the provisions of Sections 230 to 232 of the Companies Act, 2013 (the "Act") with reference to its
compliance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the "SEBI
Listing Regulations"), the Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20,
2023 issued by the SEBI (the "Master Circular"), the applicable Accounting Standards specified under
Section 133 of the Act (the 'applicable Accounting Standards') and Other Generally Accepted Accounting
Principles.

Clarification

Ind AS 103 deals with accounting of combination of businesses. Paragraph B7 of Ind AS 103 states that: A
business consists of inputs and processes applied to those inputs that have the ability to contribute to the
creation of outputs. The three elements of a business are defined as follows (see paragraphs B8-Bi12D for
guidance on the elements of a business):

(a) Input: Any economic resource that creates outputs or has the ability to contribute to the creations of
outputs, when one or more processes are applied to it. Examples include non-current assets (including
intangible assets or rights to use non-current assets), intellectual property, the ability to obtain access to
necessary materials or rights and employees.

(b) Process: Any system, standard, protocol, convention or rule that, when applied to an input or inputs,
creates outputs or has the ability to contribute to the creations of outputs. Examples include strategic
management processes, operational processes and resource management processes. These processes
typically are documented, but the intellectual capacity of an organised workforce having the necessary
skills and experience following rules and conventions may provide the necessary processes that are
capable of being applied to inputs to create outputs. (Accounting, billing, payroll and other administrative
systems typically are not processes used to create outputs.)

(c) Output: The result of inputs and processes applied to those inputs that provide goods or services to
customers, generate investment income (such as dividends or interest) or generate other income from
ordinary activities.

Paragraph 2.12 of the Conceptual Framework for financial reporting under Ind AS states that “To be useful,
financial information must not only represent relevant phenomena, but it must also faithfully represent the
substance of the phenomena that it purports to represent. In many circumstances, the substance of an
economic phenomenon and its legal form are the same. If they are not the same, providing information only
about the legal form would not faithfully represent the economic phenomenon.”

AYM SYNTEX LIMITED

Registered Office: Survey No, 374/1/1,Village Saily, Silvassa, U.T. Dadra & Nagar Haveli, 396230, India | Phone 91 260 2640596 / 2641880 / 2640085 | Fax- +91 260 2640597
Corporate Office: 90 Floor, Trade World, B Wing, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai 400013, India | Phone +91 22 61637000 /01 | Fax +91 22 24937725

wwwwaymsyniex.com | CIN: L99998DN1983PLC000045
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AYM Syntex

THE STRENGTH WITHIN

The Transferor Company simply holds investment in equity shares of Transferee Company and hence does
not meet the definition of business as per Ind AS 103. The proposed amalgamation has been structured to
remove the layer of the Transferor Company such that shareholders of the Transferor Company would have
a direct shareholding in the Transferee Company. Pursuant to the proposed scheme, The Transferee
Company would cancel equity shares held by the Transferor Company in Transferee Company and issue
fresh equity shares to the shareholders of the Transferor Company. The accounting for the said cancellation
and issue of shares would be as per principles of Ind AS 32.

For AYM Syntex Limited
ABHISHE Rty
Date: 2025.07.21
K PATW 15:28:51 +05'30"
Abhishek Patwa
CFO

Digitally signed b
Place: Mumbai pAN KAJ PAgN KAJ Kr?ANDEI)_(IA

Date: Jul : .07. 53
ate y 21, 2025 KHANDEL[A 532?3[2)92507 2116:53:46

This annexure has been digitally signed by the statutory auditors
of the company for identification purposes only and this annexure
should be read in conjunction with their clarification letter dated
July 21, 2025

AYM SYNTEX LIMITED

Registered Office: Survey No, 374/1/1 Village Saily, Silvassa, U.T. Dadra & Nagar Haveli, 336230, India | Phone +91 260 2640596 / 2641880 / 2640095 | Fax- +91 280 2640597
Corporate Office: 9t Floor, Trade World, B Wing, Kamala City, Senapati Bapal Marg, Lower Parel,Mumbai 400013, India | Fhone +91 22 61637000 /01 | Fax +91 22 24937725

wwwwaymsyniex.com | CIN: L99998DN1983PLC000045
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ANNEXURE 8

(PAGE NOS. 112-115)
MANDAWEWALA ENTERPRISES LIMITED

Regd. Off: 610-611, SNS Business Park, Opp.) H Ambani High School, Vesu cross road, Vesu Surat Surat Surat GJ 395007
CIN -U17200GJ2007PLC111412

Email: investco@aymgroup.com Phone: 022-61637000

REPORT UNDER SECTION 232(2)(C) OF THR COMPANIES ACT, 2013 ADOPTED
BY THE BOARD OF DIRECTORS OF MANDAWEWALA ENTERPRISES
LIMITED AT ITS MEETING HELD ON THURSDAY FEBRUARY 6, 2025,
EXPLAINING EFFECT OF THE SCHEME ON THE SHAREHOLDERS, KEY
MANAGERIAL PERSONNEL, PROMOTERS, NON-PROMOTER
SHAREHOLDERS, LAYING OUT IN PARTICULAR THE SHARE ENTITLEMENT
RATIO, SPECIFYING ANY VALUATION DIFFICULTIES

The proposed amalgamation of Mandawewala Enterprises Limited (‘the Transferor
Company” or ‘the Company’) with AYM Syntex Limited (‘the Transferee Company’)
through a Scheme of Amalgamation (‘Scheme’) was approved by the Board of Directors of

the Company vide board resolution dated Thursday February 6, 2025.

As per Section 232(2)(c) of the Companies Act, 2013, a report adopted by the directors
explaining effect of the Scheme on each class of shareholders, key managerial personnel,
promoters and non-promoter shareholders laying out in particular the share exchange ratio,
specifying any valuation difficulties, is required to be circulated along with the notice

convening the meeting.

This report of the Board of Directors is accordingly being made in pursuance to the

requirements of Section 232(2)(c) of the Companies Act, 2013.

The following documents were placed before the Board of Directors:

1 Draft Scheme; and

2. Valuation Report from CA Harsh C. Ruparelia, Registered Valuer — Securities or
Financial Assets, Registered Valuer, IBBI Registration No. IBBI/RV/05/2019/11106,
dated February 6, 2025.




MANDAWEWALA ENTERPRISES LIMITED
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Accordingly, as per section 232(2)(c) of the Companies Act, 2013, the Board of Directors

of the Company took record impact of the Scheme as under:

1. The Company forms part of the Promoter Group of AYM Syntex Limited i.e. the
Transferee Company. It presently holds 3,67,34,927 equity shares in the Transferee
Company representing ~ 62.80% of the total paid up share capital. As a result of the
amalgamation of the Company with the Transferee Company, the shareholders of the
Company would directly hold shares in the Transferee Company.

2. Upon effectiveness of the Scheme, the Transferee Company shall allot equity shares
(‘New Equity Shares’) to the shareholders of the Company, based on the shares
exchange ratio, as stipulated in Clause 5.1 of the Scheme as under:

“3,67,34,927 fully paid up equity share of INR 10 each of the Transferee
Company shall be issued and allotted as fully paid up to the equity
shareholders and preference shareholders of the Transferor Company in
proportion of their holding in the Transferor Company on a fully diluted basis
as on the Record Date”

3. The Company holds 3,67,34,927 equity shares of the Transferee Company and pursuant
to the amalgamation, the Transferee Company shall issue the same number of equity
shares i.e. 3,67,34,927 equity shares to the shareholders of the Company.

4. There is no adverse effect of the Scheme on the equity shareholders (the only class of
the shareholders) of the Company, the promoter and non-promoter shareholders of the
Company. The economic interest of all shareholders of the Company would continue to
remain the same.

5. The investment held by the Company in the equity share capital of the Transferee
Company shall, without any further application, act, instrument or deed stand cancelled.
The shares held by the Company in the Transferee Company in dematerialized form

shall be extinguished, on and from such issue and allotment of the New Equity Shares.




MANDAWEWALA ENTERPRISES LIMITED
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10.

1.

The New Equity Shares will be listed for trading on the stock exchanges and shall rank
pari passu with the existing equity shares of the Company.

All costs, charges, taxes including duties, levies and all other expenses, if any (save as
expressly otherwise agreed) arising out of or incurred in connection with and
implementing this Scheme and matters incidental shall be borne out of the surplus
assets of the Company. Further, any such costs, charges, taxes including duties, levies
and expenses, if exceeding the surplus assets of the Company would directly be borne
by its shareholders of the Company.

The Scheme also provides that the shareholders of the Company shall jointly and
severally indemnify, defend and hold harmless the Company, its directors, employees,
officers, representatives, or any other person authorised by it (excluding the
shareholders of the Company) for any liability, claim, or demand which may devolve on
the Transferee Company on account of this amalgamation.

Further, pursuant to the Scheme becoming effective, the Company shall cease to exist
and thus, the question of impact on key managerial personnel and / or directors of the
Company does not arise.

Under the Scheme, no rights of the staff and employees of the Company are being
affected. The services of the staff and employees of the Company shall continue on the
same terms and conditions in the Transferee Company on which they were engaged by
the Company.

Under the Scheme, there is no arrangement with the creditors of the Company. No
compromise is offered under the Scheme to any of the creditors of the Company. The
liability to the creditors of the Company, under the Scheme, is neither reduced nor
being extinguished.

As on date, the Company has no outstanding debentures and therefore, the effect of the

Scheme on any such debenture holders or debenture trustees does not arise.
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12.  As on date, the Company has not accepted any deposits and therefore, the effect of the
Scheme on any such depositor(s) or the deposit trustee(s) does not arise.

13. The Scheme is not prejudicial to the interest of the shareholders or the creditors of the
Company.

14. No special valuation difficulties were reported by the valuers.

In the opinion of the Board, the Scheme will be fair and reasonable for all stakeholders.

CERTIFIED TRUE COPY

Vo

]
Rajesh Mandawewala
Chairman

(DIN: 00007179)

Place: Mumbai
Date: February 6, 2025



ANNEXURE 9

(PAGE NOS. 116-119)

AYM Syntex

THE STRENGTH WITHIN

REPORT UNDER SECTION 232(2)(C) OF THR COMPANIES ACT, 2013 ADOPTED
BY THE BOARD OF DIRECTORS OF AYM SYNTEX LIMITED AT ITS MEETING
HELD ON THURSDAY FEBRUARY 6, 2025, EXPLAINING EFFECT OF THE
SCHEME ON THE SHAREHOLDERS, KEY MANAGERIAL PERSONNEL,
PROMOTERS, NON-PROMOTER SHAREHOLDERS, LAYING OUT IN
PARTICULAR THE SHARE ENTITLEMENT RATIO, SPECIFYING ANY
VALUATION DIFFICULTIES

The proposed amalgamation of Mandawewala Enterprises Limited (‘the Transferor
Company’) with AYM Syntex Limited (‘the Transferee Company’ or ‘the Company’)
through a Scheme of Amalgamation (‘Scheme”) was approved by the Board of Directors of
the Company vide board resolution dated Thursday February 6, 2025.

—

R

As per Section 232(2)(c) of the Companies Act, 2013, a report adopted by the directors

explaining effect of the Scheme on each class of shareholders, key managerial personnel,

s

promoters and non-promoter shareholders laying out in particular the share exchange ratio,

specifying any valuation difficulties, is required to be circulated along with the notice

convening the meeting.

This report of the Board of Directors is accordingly being made in pursuance to the

o

R

requirements of Section 232(2)(c) of the Companies Act, 2013.

The following documents were placed before the Board of Directors:
1. Draft Scheme;

(A

2. Valuation Report from CA Harsh C. Ruparelia, Registered Valuer — Securities or

Financial Assets, Registered Valuer, IBBI Registration No. IBBI/RV/05/2019/11106,
dated February 6, 2025;

YA

ess Opinion Report dated February 6, 2025, issued by Rarever Financial
‘Advisors Private Limited, a Category I Merchant Banker (Reg. No. INM000013217)

S
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AYM Syntex

THE STRENGTH WITHIN

providing the fairness opinion on the share entitlement recommended in the Valuation
Report; and

4, Certificate issued by the statutory auditors of the Company i.e. Price Waterhouse
Chartered Accountants LLP (FRN: 012754N/N500016), to the effect that the
accounting treatment proposed in the Scheme is in compliance with applicable

Accounting Standards specified by the Central Government in Section 133 of the
Companies Act, 2013.

Accordingly, as per section 232(2)(c) of the Companies Act, 2013, the Board of Directors

of the Company took record impact of the Scheme as under:

T mr————

1. Mandawewala Enterprises Limited i.e., the Transferor Company forms part of the
Promoter Group of the Company. It presently holds 3,67,34,927 equity shares in the
Company representing ~ 62.80% of the total paid up share capital. As a result of the

>
A
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amalgamation of the Transferor Company with the Company, the sharcholders of the
Transferor Company would directly hold shares in the Company. The Promoter and
public shareholding in the Company continue to remain the same.

2 Upon effectiveness of the Scheme, the Company shall allot equity shares (‘New
Equity Shares’) to the shareholders of the Transferor Company, based on the shares
exchange ratio, as stipulated in Clause 5.1 of the Scheme as under:

“3,67,34,927 fully paid up equity share of INR 10 each of the Transferee
Company shall be issued and allotted as fully paid up to the equity

N

shareholders and preference shareholders of the Transferor Company in

proportion of their holding in the Transferor Company on a Jully diluted basis

as on the Record Date”

&
%

AN

3. The Transferor Company holds 3,67,34,927 equity shares of the Company and pursuant
to the amalgamation, the Company shall issue the same number of equity shares i.e.

3,67,34,927 equity shares to the shareholders of the Transferor Company.

ere is no adverse effect of the Scheme on the equity shareholders (the only class of

3 the shareholders) of the Company, the promoter and non-promoter shareholders of the

AYM SYNTEX LIMITED
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AYM Syntex

THE STRENGTH WITHIN

Company. The economic interest of all shareholders of the Company would continue to
remain the same.

5. The investment held by the Transferor Company in the equity share capital of the
Company shall, without any further application, act, instrument or deed stand cancelled.
The shares held by the Transferor Company in the Company in dematerialized form
shall be extinguished, on and from such issue and allotment of the New Equity Shares.
The New Equity Shares will be listed for trading on the stock exchanges and shall rank
pari passu with the existing equity shares of the Company.

6.  All costs, charges, taxes including duties, levies and all other expenses, if any (save as

expressly otherwise agreed) arising out of or incurred in connection with and

MR sselasr

implementing this Scheme and matters incidental shall be borne out of the surplus
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assets of the Transferor Company. Further, any such costs, charges, taxes including
duties, levies and expenses, if exceeding the surplus assets of the Transferor Company
would directly be borne by its shareholders of the Transferor Company.

7. The Scheme also provides that the shareholders of the Transferor Company shall jointly
and severally indemnify, defend and hold harmless the Company, its directors,
employees, officers, representatives, or any other person authorised by it (excluding the
shareholders of the Transferor Company) for any liability, claim, or demand which may
devolve on the Company on account of this amalgamation.

8.  There is no adverse effect of the Scheme on the key managerial personnel and / or the
directors of the Company.

9. No change in key managerial person and / or directors of the Company is expected
pursuant to the Scheme.

10. Under the Scheme, no rights of the staff and employees of the Company are being

affected. The services of the staff and employees of the Company shall continue on the
same terms and conditions on which they were engaged by the Company.

1. Under the Scheme, there is no arrangement with the creditors of the Company. No

mpromise is offered under the Scheme to any of the creditors of the Company. The

AYM SYNTEX LIMITED
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13.

14.

15.

AYM Syntex

THE STRENGTH WITHIN

liability to the creditors of the Company, under the Scheme, is neither reduced nor
being extinguished.

As on date, the Company has no outstanding debentures and therefore, the effect of the
Scheme on any such debenture holders or debenture trustees does not arise.

As on date, the Company has not accepted any deposits and therefore, the effect of the
Scheme on any such depositor(s) or the deposit trustee(s) does not arise.

The Scheme is not prejudicial to the interest of the shareholders or the creditors of the
Company. '

No special valuation difficulties were reported by the valuers.

In the opinion of the Board, the Scheme will be fair and reasonable for all stakeholders.

CERTIFIED TRUE COPY

For AYM Syntex Limited

]
Rajesh Mandawew‘ﬁg
Chairman
(DIN: 00007179)

Place: Mumbai

Date: February 6, 2025
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ANNEXURE 10

INDEPENDENT AUDITOR’S REPORT (PAGENOS. 120-142)

To the Members of MANDAWEWALA ENTERPRISES LIMITED
Report on the Audit of the Standalone Ind AS Financial Statements
Opinion

We have audited the accompanying standalone Ind AS financial statements of MANDAWEWALA
ENTERPRISES LIMITED (“the Company”), which comprise the Balance sheet as at March 31,
2025, the Statement of Profit and Loss, including the statement of Other Comprehensive Income,
the Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone Ind AS financial statements give the information required by the Companies
Act, 2013, as amended (‘the Act”) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2025, its loss including other comprehensive income, its cash flows and
the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone Ind AS financial statements in accordance with the
Standards on Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities
under those Standards are further described in the ‘Auditor's Responsibilities for the Audit of the
Standalone Ind AS financial Statements' section of our report. We are independent of the Company
in accordance with the ‘Code of Ethics' issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under
the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the standalone Ind AS financial statements.

Responsibility of Management for the Standalone Ind AS financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these standalone Ind AS financial statements that give a true and
fair view of the financial position, financial performance including other comprehensive income, cash
flows and changes in equity of the Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) specified under section 133 of
the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presen |




of the standalone Ind AS financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone Ind AS financial statements, management is responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Ind AS financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone Ind AS financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone Ind AS financial
statements.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020, issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the order.

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity
dealt with by this Report are in agreement with the books of account;

(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules, 2015, as amended;

(e) On the basis of the written representations received from the directors as on March 31, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act;

() With respect to the adequacy of Internal financial controls over financial reporting of the
company and the operating effectiveness of such control, refer to our separate report in
“Annexure 2”. =




(g) The provisions of section 197 read with Schedule V of the Act are not applicable to the
Company for the year ended March 31, 2025;

(h) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

iil.

The Company does not have any pending litigations which would impact its financial
position;

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

A) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced
or loaned or invested ( either from borrowed funds or share premium or any other
sources or kinds of funds) by the Company to or in any other person or entity, including
foreign entity (“intermediaries"), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

B) The Management has represented that, to the best of its knowledge and belief, no
funds have been received by the company from any person or entities, including
foreign entity ("Funding Parties"), with the understanding, whether recorded in writing
or otherwise, that the company shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever (" Ultimate
Beneficiaries") by or on behalf of the Funding party or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

C) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (I) of Rule 11(e), as provided
under (A) and (B) above, contain any material misstatement.

The Company has not declared or paid any dividend during the year. Hence the
compliances with section 123 of Companies Act 2013, is not applicable.




Vi.

Based on our examination, which included test checks the Company uses an
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions. Further, during the course of performing our procedures,
we did not notice any instance of the audit trail feature being tampered with in the
accounting software.

For TIKEKAR & ASSOCIATES LLP
Chartered Accountants
Firm’s Registration No. W100141

Thakurdesai (14
Partner \\
N

Membership No. 124059 \\w
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UDIN:25124059BMNTOU2560

Place: Mumbai
Date: 29" September, 2025



ANNEXURE “1’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 of the Independent Auditors' Report of even date to the members of
MANDAWEWALA ENTERPRISES LIMITED on the financial statements as of and for the year ended
March 31, 2025)

To the best of our information and according to the explanations provided to us by the Company and the
books of account and records examined by us in the normal course of audit, we state that:

In respect of the Company's Property, Plant and Equipment and Intangible Assets:

a. The company is maintaining proper records showing full particulars, including quantitative detail and
situation of property, plant and equipments.

b. The Cempany has a program of physical verification of property, plant and equipments at reasonable
intervals. In our opinion, the period of verification is reasonable having regard to the size of the
Company and the nature of its assets. Discrepancies reported on such verification have been properly
dealt in the accounts.

c. The Company does not have any immovable properties. Hence the question of title deeds does not
arise.

d. The Company has not revalued any of its property, plant and equipment and intangible assets during
the year.

e. No proceedings have been initiated during the year or are pending against the Company as at March
31, 2025 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as
amended in 2016) and rules made thereunder.

ii. (a)The Company does not have any inventory and hence reporting under clause 3(ii)(a) of the Order is not

vi.

applicable.

(b)The Company has not been sanctioned working capital limits in excess of 2 5 crore, in aggregate, at
any points of time during the year, from banks or financial institutions on the basis of security of current
assets and hence reporting under clause 3(ii)(b) of the Order is not applicable.

During the year the Company has not provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships, or any other parties. Hence, reporting under clause 3(iii) (a), (¢), (d), (e) and (f) is not
applicable.

In our opinion, and according to the information and explanations given to us, the Company has complied
with provisions of Section 186 of the Companies Act,2013 in respect of Investments made:

The Company has not accepted any deposit or amounts which are deemed to be deposits within the
meaning of sections 73, 74, 75 and 76 of the Companies act and rules made thereunder to the extent
notified. Hence, reporting under clause 3(v) of the Order is not applicable.

Pursuant to the rules made by the Central Government of India, the company is not required to mai
cost records as specified under section 148(1) of the act in respect of its business. Hence, reporti
clause 3(vi) of the Order is not applicable to the Company.




vii.

viii.

Xi.

In respect of statutory dues:

(a) According to the information and explanation given to us and the records of the company examined
by us, in our opinion, the Company has generally been regular in depositing undisputed statutory
dues, including Goods and Services tax, Provident Fund, Employees’ State Insurance, Income Tax,
Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, Cess and other material
statutory dues applicable to it with the appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident Fund,
Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise,
Value Added Tax, Cess and other material statutory dues in arrears as at March 31, 2025 for a
period of more than six months from the date they became payable.

(b) According to the information and explanation given to us and the records of the company examined
by us, in our opinion, there are no dues with respect to statutory dues referred to in sub-clause (a)
above which have not been deposited as on March 31, 2025 on account of disputes.

According to the information and explanation given to us and the records of the company examined by us,
there were no transactions relating to previously unrecorded income that have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

. (a)According to the information and explanation given to us and the records of the company examined by

us, the company has not taken any loans, or other borrowings or any interest due thereon to any
lender. Hence reporting under clause 3(ix)(a) of the Order is not applicable.

(b)The Company has not taken any loan from any bank or financial institution. So, this clause is not
applicable.

(c) The Company has not taken any term loan during the year and there are no outstanding term loans at
the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable.

(d) The Company has not raised any fund on short term basis which has been utilised for long term
purposes and hence, reporting under clause 3(ix)(c) of the Order is not applicable.

(e) According to the information and explanation given to us and the records of the company examined by
us, the company has not taken any funds from any entity / person on account of / to meet the
obligations of its subsidiaries, associates or joint ventures.

(f) The Company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies and hence reporting on clause 3(ix)(f) of the
Order is not applicable.

(a)The Company has not raised moneys by way of initial public offer or further public offer (including debt
instruments) during the year and hence reporting under clause 3(x)(a) of the Order is not applicable.

(b)The Company has not made any preferential allotment or private placement of shares or convertible
debentures (fully or partly or optionally convertible) and hence reporting under clause 3(x)(b) of the
Order is not applicable.

(a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information

have we been informed of any such case by the Management.




xii.

xiii.

Xiv.

XV.

xvi.

xvii.

xviii.

Xix.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed by the auditors in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and upto the date of this report.

(c) The company is not required to establish a whistle blower mechanism as required by the act and SEBI
(listing obligations and Disclosure Requirements) Regulations, 2015. Hence the reporting under
clause 3(xi)(c) of the order is not applicable.

The company is not a Nidhi Company and hence Nidhi Rules, 2014 along with reporting under clause
3(xii) of the order are not applicable.

In our opinion, the Company has entered into transactions with related parties in compliance with the
provision of Section 177 and 188 of the Companies Act, 2013. The details of such related party
transactions have been disclosed in the standalone financial statements as required by the applicable
accounting standards (IndAS 24 — related party disclosures) as specified u/s 133 of the act, read with
Rule 7 of the companies (accounts) Rules 2014.

The company is not required to appoint Internal auditor in pursuance of provision of section 138 of the act
and hence the reporting under clause 3(xiv) of the order is not applicable.

The company has not entered into any non-cash transactions with its directors or persons connected with
its directors. Accordingly, the provision of clause 3(xv) of the order is not applicable to the company.

(a) According to the information and explanations provided to us, the Company is not required to be
registered under Section 45-IA of the Reserve Bank of India Act, 1934, Accordingly, reporting under
clause 3(xvi)(a) of the Order is not applicable.

(b) According to the information and explanations provided to us, the Company has not carried out any
Non Banking Financial or Housing Finance activities during the year. Accordingly, reporting under clause
3(xvi)(b) of the Order is not applicable.

(c) According to the information and explanations provided to us, the Company is not a Core
Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India. Accordingly,
reporting under clause 3(xvi)(c) of the Order is not applicable.

(d) As represented by Management, the Company doesn't have any Core Investment Companies
(CIC) within the group of the Company (as defined in the Core Investment Companies (Reserve Bank)

Directions, 2016). Accordingly, reporting under clause 3(xvi)(d) is not applicable.

The company has incurred cash loss of Rs. 37.90 lakhs and Rs. 12.31 lakhs during the financial year
covered by our audit and in the immediately preceding financial year respectively.

There has been no resignation of the statutory auditors of the Company during the year.

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report indicating that Company is not capable of




period of one year from the balance sheet date, will get discharged by the Company as and when they fall
due.

xx. The company is not required to form corporate social responsibility (CSR) committee in pursuance of
section 135 of the Companies act 2013, hence the provision of clause 3(xx) of the order is not applicable
to the company.

For TIKEKAR & ASSOCIATES LLP
Chartered Accountants
Firm’s Registration No. W100141
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Partner N & //
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Membership No. 124059

UDIN:25124059BMNTOU2560

Place: Mumbai
Date: 29" September, 2025



ANNEXURE 2 TO INDEPENDENT AUDITORS’ REPORT

Referred to in paragraph 2(f) of the Independent Auditors’ Report of even date to the members of
MANDAWEWALA ENTERPRISES LIMITED on the financial statements as of and for the year ended
March 31, 2025

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Act

1. We have audited the internal financial controls over financial reporting of MANDAWEWALA
ENTERPRISES LIMITED (“the Company") as of March 31, 2025 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

2. The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAl).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on
Auditing deemed to be prescribed under section 143(10) of the Act to the extent applicable to an audit
of internal financial controls, both applicable to an audit of internal financial controls and both issued by
the ICAl. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls
operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for




Meaning of Internal Financial Controls Over Financial Reporting

8. A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the Company are
being made only in accordance with authorizations of management and directors of the Company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the Company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2025, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India.

For TIKEKAR & ASSOCIATES LLP
Chartered Accountants
Firm’s Registration No. W100141 _——_
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Membership No. 124059 =g

UDIN:25124059BMNTOU2560

Place: Mumbai
Date: 29" September, 2025



MANDAWEWALA ENTERPRISES LIMITED
(Corporate Identity Number-U17200GI2007PLCTTI412)
BALANCE SHEET AS AT MARCH 31, 2025

t All amounts in 2 Lakhs. unless otherwise stated)

sl Notes \s at As at
NERQEAS NOS | Narch 31,2025 March 31, 2024
A |ASSETS
| [ Non-Current Assets
(i) Property. Plant and Equipment 2 - 0.03
(b)) Financial Assets
(1) Investments in Subsidiaries 3 11.120.29 11.120.29
(¢) Non - Current Tax Assets (Net) 4 - -
(d) Deferred Tax Assets (Net) 5 - 0,01
1 11,120.29 11,120.33
2|Current Assets
(a) Financial Assets
(1) Cash and Cash Equivalents 6 28.93 8.54
(1) Other Current Assets 3 10.06 3.57
Total Current Assets 38.98 11.90
TOTAL ASSETS 11,159.27 11,132.23
BEQUITY AND LIABILITIES
I {Equity
(i) Equity Share Capital 8(a) 5.00 5.00
(i1) Instruments Entirely Equity in Nature 8(b) 1.802.50 1.800.40
(iii) Other Fquity 8(c) $.349.03 9.287.35
Total Equity 11,156.53 11,092.75
2{Current Liabilities
(a) Other Current Liabilities 9 2.74 39.48
Total Current Liabilities 2.74 39.48
TOTAL EQUITY AND LIABILITIES 11,159.27 11,132.23

Notes forming part of financial statements

As per our report of even date attached

For Tikekar & Associates LLP For and on behalf of the Board of Direct
Chartered Accountants

FRN: WI00141

e B
Rajesh Ma daww/ Kiushboo Mandawewala
Director Director
DIN - 00007179 DIN: 06942156

Q’\gw\tﬂﬂ-"" st
Sangita Chandak Kaushal Patvi

Date 2 9 SEP 2025 Chiel Financial Officer Company Secrefary

Place: Mumbai PAN : AEVPCS655A PAN: AMBPP1354P

Partner
Membership No. 124059




MANDAWEWALA ENTERPRISES LIMITED
( Corporate ldentity Number-1'17200GI2007PLCTTHI412)

STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED MARCH 31, 2025

( All amounts in 2 Lakhs, unless othervise stated)

Pariitulans Notes Year ended March Year ended March
31,2025 31, 2024

L. Income
Other Income 10 5.82
Total Income - 5.82
2. Expenses
(a) Finance Costs 1 020
() Other Expenses 2 3792 1793
Total Expenses 37.92 18,13
3.Profit before Exceptional Hems & Tax (1-2) (37.92) (12.31)
4. Exceptional ltems P s
3. Profit Before Tax (3+4) (37.92) (12.31)
6. Tax Expenses 13
(a) Current Tax
(b} Tax Adjustments for earlier vears - 299
) Deferred Tax 00 001
Total Income Tax Expenses 0.01 3.00
7. Net Profit for the Year (5-6) (37.93) (15.31)
8.0ther Comprehensive Income, net of Tax
ia) [tems that waill not be reclassified to Profit & Loss
(b) Items that will be reclassilied to Profit & Loss
Other Comprehensive Income for the Year, Net of Tax -
Total Comprehensive Income for the Year, Net of Tax (7+8) (37.93) (15.31)
Earmings Per Share ]
Basic Eaming Per share (75.86) (30.62)
Diluted Earming Per share (75.86) (30.62)

As per our report of even date attached

For Tikekar & Associates LLP
Chartered Accountants
FRN: WI00141

artner
Membership No. 124059

|

owe 9 9 SEP 2029

Place “Mumbal

and on behall of the Board of Directors

Director
anenT 17 DN 06542156

Director
DIN

O 2
Sangita Chandak kaushal Patvi
Chief Financial Officer Company Secretary
PAN | AEVPC8655A PAN: AMBPP1334P




MANDAWEWALA ENTERPRISES LIMITED
{ Corporate ldentity Number-1117200GI200TPLCTTI412)
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2028

{ All amounts in 2 Lakhs, unless otherwise stated)

A. Equity share capital

As at March 31, 2025 As at March 31, 2024
Particulars
No. of Shares A No. of Shares An 1
Opening balance S00.000 5.00 S0.000 300
Changes during the year - - - -
Closing balance 50,000 S.00 S0,000 5,00
B. Instruments entirely equity in nature L AmL i Rs )
Asat March 31, 2025 | As at March 31, 2024
Particulars No. of Shares Amount Nu. of Shares Amount
Opening balance 1. 80,04,000 180610 1.80.04.000 1.800.40
Changes during the vear 21010 210 - -
Closing balance 1.80.25.010 1,802.50 1,80, 04,041 1 BiM 40
. Other equity { Ami inRs )
Reserves and Surplus Total
Particulars Securities Premium — Capital Redemption
Capital Reserve Surplus
Aceount Reserve
Asat April 1, 2023 11,402,72 (2,955.05) 0.24 B54.75 9,302.66
Profit for the year - (1531 (15.31)
Additions during the vear due 1o merger . - - -
As at March 31, 2024 11,402.72 (2,955.05) 0.24 839,44 9,287.35
Profit for the vear - (37.93) (37:93)
Additions during the vear due to issuance of CCPS @9 h . d LT
Unlised against Share lssue Expenses = - % -
As at March 31, 2025 11,502.33 {2,955.05) 0.24 801.51 9,349.03

As per our report of even date attached

For Tikekar & Associates LLP
Chartered Accountants
FRN : Wil00141

dured

E‘x i akurdesai

and on behalf of the Board of Directors

Partner
Membership No. 24059

Director
DIN NG 00007

Sangita Chandak
Chief Financial Officer
PAN - AEVPCE655A

‘F)

hushboo Mandawewala
Director
UHR42156

1
-«
Kauskial Patvi
Company Secretary
PAN: AMBPP1354P

e
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MANDAWEWALA ENTERPRISES LIMITED

( Corporate Ientity Number-U17200G12007PLCT11412)

STATEMENT OF CASH FLOW FOR YEAR ENDED MARCH 31, 2025
{ All amounts in ¥ Lakhs, unless otherwise stated)

Period ended Year ended March 31, 2024

Particulars
articu March 31, 2025

Cash Now (used in) /[ from operating activities
Profit before income tax (37,93) (12,31
Adjustments for:

Discard ol Assets (Assels wrilten oft) -

Operating profit before changes in operating assets and liabilities (37.92) (12.31)

Other current financial liabilities (36.73) (B4 46)
Non-Current Non Financial assets - 70.20
Other Financial Assets (6.449) (0.47)
T'otal changes in operating assets and labilities (43.22) 527
Cash flow (used in)/ from operations (B1.15) (7.04)
Income taxes paid (net of refunds) - (2.99)
Net cash from operating activities A (B1.15) (10.03)

Cash Mow from investing activities
Net cash from investing activities B - :

Cash Mlow used in financing activities

Issuance of preference shares 10l 7
Net cash used in financing activities C 101.71 -
Net increase/ (decrease) in cash and cash equivalents A+B+C 20,56 (10.,03)
Cash and cash equivalents at the beginning of the financial vear 8.34 18.37
Cash and cash equivalents at the end of the year 28.93 8.34
Net increase/ (decrease) in cash and cash equivalents 20.59 (10.03)

T'his is the statement of cash Mows referred to in our report of even date

For Tikekar & Associates LLP For and on behalf of the Board of Directors
Chartered Accountants
FRN: WID0141 ~

_s»-ﬂ'l/wlu}

Partner
Membership No. 124059

KEaM
ajesh | g "l Khushbhoo Mandawewala
Director / Director
DIN : 00007179 DINR 69121 56
»
|y
Ohadat= ==
Sangita Chandak Kaushal Patvi

Date 2 9 SEP 2025 Chiel Financial OfTicer Company Secretary

Place: Mumbai PAN | AEVPUSGBSSA PAN: AMBPP1354P




MANDAWEWALA ENTERPRISES LIMITED
( Corporate Identity Number-U17200GJ2007PLCT11412)

Notes to financial statements for the year ended 31st March, 2025
( All amounts in 2 Lakhs. unless otherwise stated)

2 a Property, Plant and Equipment

As at March 31, 2025

Particulars Computers
Gross carrying amount as at March 31, 2024 (153
Additions -
Disposals -0.53
Gross carrving amount as at March 31, 2025 -
Depreciation upto March 31,2024 0.50
Depreciation charge during the year -
Disposals -0.50
Accumulated depreciation as at March 31, 2025 -
Net carrving amount of Property, Plant and Equipment

As at March 31, 2024 0.03




MANDAWEWALA ENTERPRISES LIMITED
( Corporate ldentity Number-UI7200GI200TPLCTIT42)

Notes to financial statements for the vear ended 315t March, 2025
(Al amounts i ® Lakhs, unless otherwise stuted)

Note Moo | Particulars Asat As at
March 31, 2025 March 31, 2024
3 Investment
Investment in Equity Instruments
Quoted (Equity investments carried at cost)
Iny in Subsidi ¥ C ! i
AYM Syntex Limted
3.67.34.927 (FY 2023-24 =-3.67.34 927 ) Equity
Shires of Rs. 10 cach (fully paid up) 1112029 1412029
Total 11,120.29 11,120.29
Ageregate market value of quited investments 80,853.57 31,885,092
Note No. |Particulars As at As ot
March 31, 2025 Mareh 31, 2024
4 Non - Current Tax Assets (Net)
Opening balance - T0.20
Less: Current tax pavable for the vear - -
Less: Refund received - (70.20)
Add: Taxes paid (includimg tx deducted ar source) & =
Tatal -
Nate No. |Particulars Asat Asat
March 31, 2025 Muarch 31, 2024
5 Deferred Tax Assets / (Liabilities) (Net)
The balance comprises temporary differences
attributable 1o
Deferred tax asset
WDV Property Plant and Fauipments - 0
0.4
Total - 0.01
Note No. |Particulars As at Asat
March 31, 2025 March 31, 2024
3 Cash and Cash Equivalents
Cash on hand .69 0.74
© | Balance with Banks
In cwrrent accounts 28.23 7.59
Total 28,93 8.34
Note No, |[Particulars As at As at
March 31, 2025 March 31, 2024
7 Other Current Assets
Balance with Govt Authorities 10.06 357
Total 10,06 3.57




MANDAWEWALA ENTERPRISES LIMITED

{ Corporate Identity Number-U17200GI2007PLO111412)

Notes to financial statements for the vear ended 3151 March, 2025

¢ All amounts m # Lakhs, unless otherwise stated)

8 Share Capital Equity Shares
Number of shares Par value Amount
A Authorised Share Capital
(i) Equity Share Capital
As at April 1, 2023 20, 10,000 1iy 200,00
Increase / (decrease | during the year - .
As at March 31, 2024 20,160,000 1 20000
Inerense / (deerense) dunng the year . .
As at March 31, 2028 20,10,000 1 201.00
Preference Shares
Number of shares Par value Amount
(i) Preference Share Capital
As at April 1, 2023 92940, (ML (0 1 9.900.00
Increase / (decrease) during the venr - & -
As at March 31, 2024 U, 9L ML 000 1l 9.9(HLAM)
Increase ( (decrease) dunng the yenr -
As at January 31, 2025 9,540, 00,000 1 9,900,400
Preference Shares
Number of shares Par value Amount
(iii) Preference Share Capital
As at April 1, 2023 10,040,000 I 100
Incrense [ (decrease) during the year -
As at March 31, 2024 10,060, (4M) I 10
Increase | (decrease ) during the year -
As at January 31, 2025 10,00,000 ! 10,00
Number of shares Par value Amount
Sla) i) Movement in equity shares capital
Issued, subscribed and paid up capital
As at April 1, 2023 50,000 10 .04
Increase / (decrease) during the year -
As at March 31, 2024 50,000 1 5.0
Increase / (decrense) during the year =
As at January 31, 2025 1 5.00




MANDAWEWALA ENTERPRISES LIMITED
{ Corporate ldentity Number-UTT200GI2007TPLCITT41D)

Notes to financial statements for the year ended 315t March 2025

 All amounts in ? Lakhs. unless otherwise stated)
ii) Terms and rights attached to cquity shares
The Company has anly one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share, The dividend when
proposed by the Bord of Directors is subject 1o the approval of the sharcholders i the ensurng Ammual General Meefing. During the year ended 31 March 2025, Re Mil
per share (31 March, 2024 © Rs N1L) is recognised as dividend distributions 1o equity sharcholders
In the events of liguidation of the company the holders of the equity shares will be entitled to receive in remaining assets of the Company after distribution of preferential
amounts, the distribution will be in proportion to the number of equity shares held by the shareholders

iii} Details of shareholders holding more than 5% shares in the Company

As at March 31, 2025 Number of shares | % holding

Equiry shares held by

Rajesh Mandawewala 49,994 99.99%,
Ax at March 31, 2024 Number of shares Y holding
Equity shares held by

Rajesh Mandawewala 49,994 99,599,

ils of Shareholding of promoters

Sr No.  |Name of the Shareholders No of Shares Yo of total no of % Change during | Noof Shares | "o of | % Change
Shares the year total no |during the yvear
of Shares

Equity Sharcholders

Ralcsh R Mandawewala 49904 100%% - 49994 100% -

|
2 Pratima Mandawewala* 1 " = 1 (1 -
3 Abhishek Mandawewala® | ™ - I P -
4 Y ash Mandawewala* 1 0% 1 s -
5 Sttadevi Mandawewala® 1 0% = 1 [ =
o Ramesh Mandawewala® | 0% - 1 e -
i Kushboo Mandawewala® | (oA & 1 e P
50,000 50,000
* Nominee of Rajesh R Mandawewala
Number of shares Amount
8(b)  |Imstruments Entirely Equity in Nature

i) Compulsorly Convertible Preference Share

Issued, subscribed and paid up capital

As at April 1, 2023 1.80,04.000 180040

Increase [ (decrease) during the vear - -

As at March 31, 2024 1, 811,04,000 1.500,40

Increase | (decrease) during the year 21010 2000

As at January 31, 2028 1,80,25,010 1.802.50




MANDAWEWALA ENTERPRISES LIMITED
{ Corporate ldentity Number-U17200GI12007PLCTT1412)

Notes to financial statements for the year ended 315t March, 2025
Al amounts i 2 Lakhs, unless otherwise stated)
i) Terms and rights attached 1o Preference shares

During the year. the Company has issucd 20,655 and 355 6% Non eumulative Compulsarihy Convertible Preference Shares ('NCCCPS™y of Rs 10 cach. fully paid up at
premium of Rs. 47411 ¢ach on 28-01-25 & 31-01-2025 respectively

During the financial year 2021-22. the Company has 1ssued 1.80,04.000 6% Non cumulative Compulsonly Convertible Preference Shares of Ry 10 cach. fully paid up at
Rs 10 cach on 14-10-21.

During the financial vear 2021-22. the Company has issued 23,676 6% Non cumulative Non Convertible Redeemable Preference Shares of Re. | cach.
fully il up at Re 1 ench on 14-140-21

During the financial vear 2018-19, the Company has issued 2.00,00.000 6% Non cumulative Optionally Convenible Preference Shares of Rs 1 each. tully pard up at
premium of Rs 27 each on 02-05-18, 65,41 832 shares fully paid up ar a premiom of Rs 2765 cach an 22-06-18. 79.92.895 shares fully paid up at a premium of Rs 23 78
cnch & 31 48 148 shares fully paid up ot a premuim of Rs17 eich on 20-10-18

During the financial years 2006-17 and 201718, the Company has issued 21,000,000 and 7.235.890, 8% Non-Cumulative Optionully Convertible Preference shares of Rs
10 each. fully paid up at par. & 6% Non cumulative Optionally Convertible Preference Shares of Rs 10 each, fully paid up at premium of Rs 24.55 cach

The terms of preference shares i respeet of 6% Non Cumulanve Compulsorily Convertible Preference Shares ("NCCCPS™) issued during the vear are as under:

i Compulsorily Convertible (nto equity shares st anvtime after the cxpiry of 3 months from the date of {ssue but within 10 years from the date of issue

il The Noa Cumulative Convertible Preference Shares ("NCCCPS”) shall be convertible into Equity Shares at a conversion ratio of 1.1,
i Dividend of 6% per share per annum. if declared would be payable on a pro ata basis from the date of allotment,

The terms of preference shares in respect of 6% Non Cumulative Compulsorily Converrible preference shares issued during the vear 2021-22 are as under.

i Compulsorily Convertible into equity shares atanyiime after the expiry of 3 months from the date of issue but within 10 vears from the date of 1ssue

The terms of preference shares in respect of 6% Non Cumulative Non Convertible Redeemable preference shares issued during the year 2021-22 are as under:

1 Redeemable. at face value. at the option of the Company anytime after the expiry of 3 months from the date of issue but within 20 years from the date of 1ssue.

The terms of preference shates in respect of 6% non cumulative optionally convertible preference shares issued during the vear 2017-18 & J018-19 are as under:
{a) shall have the priority with respect to payment of dividend or repayment of capital vis-a-vis equity shares.
(h) shall not have the participation m surplus fund,
= {c) shall not have the participation in surplus assets and profits, on winding np which may remun after the entie capital has been repaid:
{d) shall be subject to the payment of dividend on non-cumulative basis:
{¢) each preference shares of Rs, 10 cach issued at premium of Rs.27 per share shall be conventible into one equity share of Rs. 10 cach fully paid up. at the aption of the
Company at any time in one or more tranches during the period of 20 vears
(1) shall not have voting rights save and except provided under the companies act 2013
(2} shall be redeemable with premium at Rs.27/- per share al the end of twentieth year from the date of allotment or earlier ot the opnion of Company. if the Company does
not opt for conversion of Preference shares into Equity shares

During the vear 2016-17 . company has modified the terms of preference shares in respect of 8% non cumulatiove preference shares issued durimg the year 2016-17 as
under

{a) shall have the priority with respect to payment of dividend or repayment of capital vis-a-vis cquity shares:

(b shall not have the participation m surplus fund,

(¢} shall not have the participation in surplus assets and profits, on winding up which may remain after the entire capital has been repaid,

{d) shall be subject to the payment of dividend on non-cumulative basis,

(e) each preference share shall be convertibile into one equity share of Rs 10 each fully paid up, at the option of the company at any time in one of more tranches during
the period of 20 years .

(1) shall not have voting rights save and exeept | led under the companies act 2013

(g) shall be redeemable at par at the énd of 20th year from the date of allotment or earlicr a1 the option of company. if the company does not apt for conversion of
Preference shares into equity shares

I the event of liquidation of the company. the holder of preference shares will have priority over equity shares in the payment of dividend and repayment of capital,




MANDAWEWALA ENTERPRISES LIMITED
{ Corporate Identity Number-U17200GI2007PLCTIT412)

Notes to financial stutements for the year ended 315t March, 2025

{ Al amounts in 2 Lakhs, unless otherwise stated)

Particulars As ot As
March 31, 2025 March 31, 2024
8le) Other Equity
(1) Securities Premium Account 11,502.33 11,402.72
(1] Capital Reserve {2,953.05) (1.955.05),
i) Capital Redemption Reserve 024 024
(11 Surplus 801,51 839 44
Total 9.349.03 9,187.35
Particulars As at Asat
March 31, 2025 March 31, 2024
(1) Securities Premium Account
Opening Balance 11,402,772 11.402.72
Sccurities premium received on issue of preference
shares during the vear 9961 -
L tilised ngainst Share lssie Expenses -
Closing Balance 11,502.33 11.,402.72
As at Asat
Particulars March 31, 2028 March 31, 2024
(i) Capital Reserve
Opening Balance (2.955.05) (2,955,05)
Add : Addinons durmg the vear - -
Less - Unlised during the year - -
Clpsing Balance {2,955.05) (2,955.05)
(iii) Capital Redemption Reserve
Opening Balance 0.24 0.24
Add : Additions during the vear - -
Add - Profit{ Loss) received dunimg merger =
Closing Balance 0.24 0.24
(iv) Surplus
Opening Balance 839,44 §54.75
Add : Profit for the vear (37.93) (1530
Add : Profiv| Loss) received dunng merper - -
Less - Transfer 1o Capital Redemption Reserve - =
Clpsing Bal 801,51 839,44
Asat Asat
i Particulars March 31, 2025 Mareh 31, 2024
9 Other Current Liabilities '
Statutory amount payables 141 018
Outstanding expenscs 1.34 1.22
Onther payables - 38.09
Total .74 39,48
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MANDAWEWALA ENTERPRISES LIMITED

( Corporate ldentity Number-UT17200GI2007PLCTTI412)

Notes to financial statements for the yearr ended 31st March, 2025
( All amounts in ¥ Lakhs, unless otherwise stated)

Note No. | Particulars Year ended March|  Year ended March
31, 2025 31,2024
1 Other Income
Interest on Income tax refund 582
Total - 5.82
Note No. |Particulars Year ended March | Year ended March
31, 2025 31,2024
N Finance Cost
Bank Charges 0.20
Total 0.20
Note No. | Particulars Year ended March | Y ear ended March
31,2025 31,2024
12 Other Expenses
Amalgamation Exp 18.25
- Audit fees 0.39 135
Legal and professional fees 2.04 240
Cross Service Charges 15.68 14.50
Director Sitting Fees 0.50 0.40
Filling Fees (ROC) 0.25 007
Rates & Taxes 0.03 021
Ohther Charges 0.21 0.01
Total 37.92 17.93
Note :
1 Details of Payment made to Auditors
Payvment to Auditors
As auditor:
Audit & Tax Audit Fees 039 (.35
In Other Capacity
Others L0 100
1.49 1.35

Total payment to Auditors

Note No. | Particulars Year ended March | Year ended March
31, 2025 31,2024
12 Tax Expenses
(i) Income Tax Expenses
Current tax on profit for the year - -
Tax Adjustments for earlicr years - 299

Total - 2.99
Deferred Tax (Refer Note 14)
Decrease / (increase) in deferred tax assets 0.01 001
(Decrease) / increase in deferred tax habilities - -
Total Deferved Tax Expenses / (Benefit) 001 (X
Total 0.01 3.00
(ii) Reconciliation of current tax expenses and the accounting
profit multiplied by India's tax rate
Profit before tax (37.92) (12.31)
Tax rate 2517% 2517%
Tax at normal rate
Tax effect of amounts which are not deductible / (1axable) in
calculating taxable mcome
Tax reversals of earlier vears 299
Share issue expenses - -
Depreciation - 91330
Donations -
Total Income Tax Expenses - 916.29




MANDAWEWALA ENTERPRISES LIMITED

( Corporate Identity Number-U17200GJ2007PLC111412)

Notes to financial statements for the yearr ended 31st March,2025
( All amounts in Z Lakhs, unless otherwise stated)

14 Movement in Deferred Tax Liabilities and Deferred Tax Assets:

Particulars Deferred Tax Assets Tax credit Net deferred (tax
Property, Total Preliminary |Total deferred| (minimum liabilities)/Asset
Plant & deferred tax | Exp & Share tax assets alternative
Equipments liabilities [Issue Expenses tax)
As at March 31, 2024 0.01 0.01 - - - 0.01
Charged/ (credited) =
to profit and loss 0.01 0.01 - - - 0.01
to other comprehensive income - - - - - -
As at Mar 31, 2025 - - - - -
Calculation of DTA/DTL as o 31/03/2024
Particulars Amount DTA DTL
WDV as per Company's Act for the year 2024-25 -
WDV as per Income Tax Act for the year 2024-25 0.05
(0.05) (0.01)

DTA/(DTL) as on 31/03/2025
DTA/(DTL) as on 31/03/2024 0.01
Current year DTA to be Debited to P&L 0.01




{ Corporate Identity Number-U17200G0200TPLCTT 412
Notes to financial statements for the yearr ended 3ist March.2025
{ All amounts in 7 Lakhs, unless otherwise siated)

15 Earning /(Loss) per share

As st Asat

Particulars March 31, 2025 March 31, 2024

Profit|loss) after tax attributable 1o equity holders of company 137.93) (15.31)
Weighted average number of equity shares 50,000 500,000
Basic EPS (75.86) (30.62)
Weighted avernge number of equity shares for DEPS® 180,54 285 180,54 000
Diluted EPS (75.86) (30.62)
Nominal value of Equity share 10 G 1000

*Compulsorly Convertible Preference Share has not been considered for caleulation of diluted earmings per share for current vear because they

16 Additional Regulatory Information Required by Schedule 111
1. No proceedings have béen initiated on or are pending against the company as at March 31, 2024 for holding benarmi property under the Benann
it The company has not been declared wiltul defaulter by any bank or financial institution or govermment or any govemment authority
i The company has no transactions with the compames struck off under Companies Act. 2013 or Companies Act, 1956
iv. 1. The company has not advanced or loaned or invested funds to any other personis) or entitviies), including foreign entities
a directly or indirectly lend or invest in other persons or entities identified m any manner whatsoever, by or on behalf of the
b provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries
2 The company has not received any fund from any person(s) or entity(ics). including foreign entitics ( Funding Party) with the
a directly or indirectly lend or invest in other persons or entities wdentified in any manner whatsoever by or on behalf of the
b provide any guarantee, secunty or the like to or on behalf of the ultimate beneficianes
v. There is no income surrendered or transaction disclosed as income during the current or previous yvear in the tax assessments under the Income
vi. There are no charges or sahisfaction which are vet to be remstered with the Registrar of Companies bevond the statutory penod

17 Financial Ratios

Particulars Numerator Denominator March 31,2025 March 31,2024 Variance

Current Ratio Current Assets Curremt 1421 0,30 4613.91%
Liabilities

Return on Equity Profit after Tax Average (0.0034) (0.0014) 147.44%,
Shareholder's
Equity

Return on Capital Emploved Profit before interest  |Closing capial (0.0034) {0.0011) 206.35%

. and tax employed

# Other Ratio has not been furnished as the same is not applicable

Note : Explanation for change in ratio by more than 25%

Current Ratio Improved on account of decrease in Current Liabilities during the vear
Retum on Equity Reduction on account of reduction of networth during the year
Return on Capital Emploved Reduction on account of reduction of networth during the vear.

18 Figures for the previous year are re-classified! re-arranged’ re-grouped, wherever necessary to be in confornmty with the figures of the current
vear's classification | disclosure,

As per our report of even date attached
For Tikekar & Associates LLP ‘or and on behall of the Board of Directors
Chartered Accountants
FRN : WI00141

i

Kindshboo Mandawewala

Rajesh Mandawewala
Director Director

DIN © 00007179 DIN. 06 :ISW.—J

ZJrordale g

Sangita Chandak aushal PATv
Date: 2 9 SEP 2025 Chief Financial Officer Company Secretary
Place: Mumbai PAN @ AEVPUBASSA PAN: AMBPPI354P



AMANDAWEWALA ENTERPRISESLINITED

(Corporate Identity Number 1172000120071 LLAR L ]
PROVISIONSAT RALANCE SHEET AS AT MARCH 31,2026
{ All amounts in T Lakhe, unless otherwise stated)

ANNEXURE 11

(PAGE NOS. 143-155)

) ) Asat Asat
Particalars NOteS | pareh 31,2026 Mareh 31, 2028
ASSETS
1|Non-Current Assets
(1) Property, Plant and Equipment 2 -
(b) Financial Asscts
(i Investments in Subsidiaries 3 11,120.29 11,120.29
(¢) Non - Current Tax Assets (Net) 4 - -
(d) Deferred Tax Assets (Net) 5 a -
Total Non-Current Assets 11,120.29 11,120.29
2|Current Assets
(a) Financial Asscts
() Cash and Cash Equivalents 6 23.40 2893
(1) Other Current Assets 7 10 66 10 .06
Total Current Asscts 34.05 38.9%
TOTAL ASSETS 11,154.34 11.159.27
EQUITY AND LIABILITIES
1|Equity
(i) Equity Share Capital 8(a) 5.00 5.00
(ii) Instruments Entirely Equity in Nature 8(b) 1,802.50 1.802.50
(iiii) Other Equity 8(¢) 934525 9,349 03
Total Equity 11,152.75 11,156.83
2|Current Liabilities
(a) Other Current Liabilities 9 1.59 2.74
Total Current Liabilities = 1.59 2.74
TOTAL EQUITY AND LIABILITIES 11,154.34 11,159.27

G Scanned with OKEN Scanner




MANDAWEWALA ENTERPRISES LIMITED
( Corporate ldentity Number-U172000G12007P1 C111412)
PROVISIONAL STATEMENT OF PROFIT ANDI OSSTOR THE PERIOD ENDED MARCH 3, 2026

{ All amounts in T Lakhs, unless otherwise stated)

Yearended Mareh | Yeareaded  Mareh

SIS . 1, 2026 M, 20t
L. Income
Other Income 10 -
Total Income .
1L Fxpenses
(2) Finance Closts 1 0ol .
(c) Other Expenses 12 377 nn
Total Fapenses L] »m
3.Profit before Exceptional liems & Tax (1-2) (3.78) (37.92)
4 [xeeptional ltems - -
<. Profit Before Tax (344) (3.78) (37.92)
6. Tax Expenses 13

(a) Current Tax .
(b) Tax Adjustments for earlier years a
(c) Deferred Tax - 0ol

Total Income Tax Expenses B 0.01
7. Net Profit for the Year (5-6) (3.78) (37.93)
Wlmher Comprehensive Income, net of Tax

(2) Items that will not be reclassified to Profit & Loss ; = .
(b) Itemns that will be reclassified to Profit & Loss - -
Other Comprehensive Income for the Year, Net of Tax - -
Total Comprehensive Income for the Year, Net of Tax (7+8) (3.78) (37.93)
Eamings Per Share 15

Basic Eaming Per share (7 56) (75 86)
Diluted Earming Per share (7.56) (75 86)
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MANDAWEWALA ENTERPRISES LIMITED
( Carporate Identity Namber-U17200G12007PLCI11412)
PROVISIONAL STATEMENT OF CASH FLOW FOR YEAR ENDED MARCH 31, 2026

( All amounts in € Lakhs, unless otherwise smted)

Year ended March )1, 2028
Particulars Perlod ended Mareh 31, 1024
Cash Now (used in) / from operating sctivities
Profit before Income tax (YR 797
Adjustments for:
Miscard of Aseets (Assets written ofh) . -
Operating profit before changes In operating svsets and Habilities (3.7%) 37.97)
Ovher current financial hiabilibies (115 1454 1%,
Non-Current Non Financial assets - 7020
Other Financial Assets (0 60) n47)
Total changes in operating assets and liabilities (1.7%) 1
Cash Nlow (wved in)' from operations (5.83) (1265
Income taxes pard (net of refunds) - -
Net cash from operating activities A (5.53) (31.65)
Cash fNlow from investing activities
Net cash from investing sctivities B - -
Cash flow used in financing activities
Issuance of preference shares - e
Net cash wved in financing activities c - -
Net increase/ (decrease) in cash and cash cquivalents A+B+C (5.53) (32.66)
Cash and cash equivalents at the beginning of the financial year - 1893 1837
Cash and cash equivalents at the end of the year 13.40 1893
Net increase/ (decrease) in cash and cash equivalents (5.53)] 10.56
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MANDAWEWALA ENTERPRISES LIMITED
{{ Corparate 1dentin Number-11 720061200771 C111412)
STATEMENT OF CHANGES INFOUITY FOR THENFAR ENDED O SEFTEMRER 1024

( All amounts in ¥ Lakhe, unlews othersise stated)

A. Fquity share eapiral i p——— e =
An ot Mareh 11, 2014 Av ot Mareh V1, 1024
rrigulary AR S—— —— »
o No.of Sharm Amaunt No_af Shares Amaunt
Opening balance 0 o $ 00 0 nen 00
(Changes during the yes = 2 s L=
Cloning balance &0, non .00 40,000 € nn
B Instruments entirehs equiny in nature { At im Pa)
As st March 31, 1016 At at March 31, 2024
Particulary No. of Shares Amount No., of Shares Amanunt
Opening balance 1.80,25,010 1,802 50 1.80.08 0600 1,800 40
|[Changes dunng the vesr - 21010 210
[(Voning balance 18025010 1,801.40 1,80,2¢,010 ) AN2 <0
(. Other rquiny _(Amt m R
Reserves and Surpluy Tatal
Particulars
Securities Premium Capital Redemption
A Capital Reserve e Surplus
As ot April 1,2024 11,402.72 (0.03) 0.00 .44 1224214
Profit for the year . 3793) 137 93)
| Addinons duning the year due to merger - - . .
As at March 31, 2025 11,402,712 (0.03) 0.00 §01.51 12.204.20
Profit for the year . (1 78) am
Addinons dunng the year due to issuance of CCPS . - - -
JUnlised against Share lssue Expenses - - - .
As at March 31, 2026 11,402.72 (0.03) 0.00 797.73 |2,200.43
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MANDAWEWALA ENTERPRISES LIMITED
( Corporate Identity Number-U17200GI2007PLCIT1412)

Notes to financial statements for the year ended Mst March, 2026
( All amounts in T Lakhs, unless otherwise stated)

2 a Property, Plant and Equipment

I"articulars

Computers

Gross carrying amount as at March 31, 2025
Additions
Disposals
Gross carrying amount as at March 31, 2026

Depreciation upto March 31,2025
Depreciation charge during the year
Disposals

Accumulated depreciation as at March 31, 2025

Net carrying amount of Property, Plant and Equipment
As at March 31, 2025

As at March 31, 2026

(¥ scanned with OKEN Scanner



MANDAWEWALA ENTE nrERISES LIMITED

{ Corporate ldenth

ty Number 117200012007 LC TN

Notes 1n Minancisl statements for the yesr ended Mt Mareh 1016
{ Al merewents i ¥ 1 shha unless otherw e wtmind )

Note Na

Particular

As ot
Mareh 31, 1026

At ot =
Mareh V1, 20024

s eatment

Investment in §quity Instruments

Qunted (Fquity Investments carried ol cost)
Investment in Subsidiary Companies

AYM Syntex Limted

1T 40027 (FY 202324 -1,67.34,927 ) Equity
Shares of Ks 10 each (fully pmd up)

11.12029

11,12029

10,010.29

11,120.29

Aggregate market value of quoted investmenns

67.214.92

80, 851.57

Note No.

Particulars

A at
March 31, 2026

Non - Current Tax Assets (Net)

Opening balance

Less. Current tax payable for the year

Less Refund recerved

Add Taxes paid (including tax deducted at source)

Asnt
March 31, 2028

Toral

Note No.

Particulary

Asat
March 31, 2026

Asat
March 31,2025

Deferred Tax Assers / (Liabilities) (Ner)
The bal
anributable to
Deferred tax asset
WDV Property Plant and Equipments

y differences

L ¥

Total

Note No.

Particulars

As at
March 31, 2016

As at
March 31, 2025

Cash and Cash Equivalenn
Cash on hand

Balance with Banks

In current accounts

064

n7s

069

2823

13.40

18.93

Note No.

Particulars

As at
March 31, 2026

As at
March 31, 2025

Other Current Assets
Halance with Govi Authonties

10 66

o6

Total

10.66

10.06
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MANDAWEWALA FNTERPRISES LIMITED

{ Cnrporste Identin Sumbes LTI 1Ty

Notes to financia) ciatements for the year ended Vot Mareh 2006

{ AN gmonnty in ' Lakhs, unless ptherwiee veaeed)

L] Share Capinal Fanity Sharer
" Number of thares Far valae _\_n;n; R
LAY Authorised Share Capiral
(1 Fquity Share Capital
Av et April 1,2024 2010000 1 201 00
Increase | (decrease) durmg the yes . .
As mt March 31, 2028 10,180,000 1L M1.00
Increase | (decrease) durmng the year - .
Ay of March 31, 2026 10,10,000 10 101.00
Preference Shares
Number of shares Par value Amount
(i} Preference Share Capital
As ot April 1, 2024 9,90,00,000 10 9.900.00
Increase / (decrease) duning the year . . .
As ot March 31, 2025 9.,90,00,000 10 9.900.00
Increase / (decrease) dunng the year .
As st March 31, 2026 9,90,00,000 10 9.900.00
Preference Shares
Number of shares Par value Amount
{iid) Preference Share Capital
As ot April 1, 2024 10,00,000 1 10.00
| Increase / (decrease) durmg the year -
As at March 31, 2025 10,00,000 1 10.00
Increase / (decrease) during the year .
As ut March 31, 2026 10,00,000 1 10.00
Number of shares Par value Amount
Bia) i) Movement in equity shares capital
Issued. subscribed and paid up capital
As at April 1, 2024 50,000 10 .00
Increase / (decrease) duning the yeas -
As at March 31, 2025 50,000 10 500
Increase / (decrease) during the vear -
As at March 31, 2026 50,000 10 5.00
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MANDAWEWALA ENTERPRISES LIMITID
{ Corporate Identity Number- 11 T20000100771 € nan

Nates ta Ninancisl statements for the year ended 310t March 2006

{ AN smowmts in ® Lakhs onleas otheraiee mmed)

1) Terme and rights attached to equity thares

The Compan has only one class of equity shares having 8 par valos of Ra 10 per dhare Fach holder of aruity thares in entitlad 10 cme vote por dhars The Divilond

when proposed by the Paard of Directon is subiject 10 the approval of the dharsholders in the snwing Asmusl Oenersl Messing Diring e your snted 11 March 2929
Ry Nil e share (1) March, 2024 Ra NIL) ta recopnised as dividend distribations to equity thareholders
In the events of Liquidation of the company the holders of the equity sharet will he entitlad 1 receive in remaming sssets of the Company sfer distribation of
preferential amonnts, the dietibution will be in proportion to the aumber of equity thares held by e shareholders

i) Detaits of sharrholders halding mare than 4% shares In the Company

As ot March 31, 2028

Number of shares

% holding

Fauity ehares held
Rapesh Mandawewala

4991

As ot March 31, 2028

Number of shares

% halding

Faquity shares held by
Rajesh Mandawewala

49.9M

99 ¥

Details of Shareholding of pr J

Sr No.

Name of the Shareholdery

No of Shares

% of total no of
Shares

% Change during
the year

Na of
Shares

Yo of
total no
of Shares

% Change
during the year

Equity Sharcholders

Rajesh R Mandawewala

49 5

Pranma Mandawewala®
Abhishel Mandawewala®

Yash Mandawewala®

Siadevs Mandawewala®

Ramesh Mandawewala®

B A A D

Kushboo Mandawewala®

33(3/3(3/3(3

2
Bbclalaell.

* Nominee of Rajesh R Mandawewala

Number of shares

Amount

8(b)

Inser Entirely Equity in Nature

i) Compulsorly Convertible Preference Share
Issued, subscribed and paid up capital

As at April 1,2024 =

Increase / (decreasc) during the year

As at March 31, 2025

I /9 ) duning the year

As st March 31, 2026

1,80,04,000
21,010
1,80,25,010

1,80,25,000

210
1,802.50

1802.50 |
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MANDAWEWALA ENTERPRISES LIMITED
{ Corparate ldentity Number-U1T2000C12007FLOC11140D)
Notes tn financial statements for the year ended Yo Mareh 2004

AN pevsosunts i ¥ Lakhe, anless there e stated)
i) Terms ond vights attached tn Preferemce shares

Dhuring the yese, the Compam has ivmed 20 A18 and 148 6% Non cummlative Compuleonly Canverible Prafarmes Sharss (5 CCPS ) of By 10 sach fully Pt e w0
premum of Re 470 1] enchon 200128 & 110012028 respectively

uring the financisl year 2021.22, the Company has iceed | 80 04 000 6% Non comulative Compateorily Comverible Preferemes Thares af 25 19 sk S0 pod up
ot Rs 10 ench on 14:10.21

During the financial year 202122, the Company has itsued 23,676 6% Non cumulative Non Convertible Redeemable Prefersnce Shares of P2 |
each, fully pawd up st Re ) each on 14.10-21

During the financial year 2018-19, the Company has issued 2.00,00,000 6% Non cumulanive Optionally Convertible Prefersnce Shares of Ra 10 sxch fully posd oo #
premium of Rs 27 each on 02.05-18, 65,41,832 shares fully paid up at 8 premium of Rs 27 65 each on 22-06-18, 79,92 899 chares fully paid op of 3 prewwem of 24
23 78 gach & 31.48.148 shares fully paid up at a premuim of Rs17 each on 20-10-18

During the financial years 2016-17 and 2017-18, the Company has issued 21,000,000 and 7,235,890, 8% Non-Cumulative Optionally Convernble Praference thares of
Rs 10 each, fully pard up at par, & 6% Non cumulative Optionally Convertible Preference Shares of Rs 10 each, fully paid up at premium of R 24 55 esch

The terms of preference shares in respect of 6% Non Cumularive Compulsorily C ible Pref Shares ("NCCCPS”) issued duning the year are m under

i Compulsonly Convertible into equity shares at anytime afier the expiry of 3 months from the date of issue but within 10 years from the date of 1ssue

1. The Non Cumulative C ble Prefe Shares ("NCCCPS") shall be convernible into Equity Shares at a conversion ratio of 1.1

1. Dividend of 6% per share per annum, if declared would be payable on & pro rata basis from the date of allotment

The terms of pref shares in respect of 6% Non Cumulative Compulsarily C ble prefe shares 1ssued duning the year 2021-22 are as under

4

1. Compulsonly Convertible into equity shares at anytime after the expiry of 3 months from the date of issue but within 10 years from the date of issue

The terms of prefe shares in resp of 6% Non Cumulanive Non Convertible Redeemable preference shares issued during the year 2021-22 are as ander

L

i RdmhdfmvﬂmsmMmMmchm-ﬁaaniqMJm&sﬁmdudmufumchwunhmﬁym_ﬁuuﬁehofm

The terms of prefi shares in resp of 6% non cumulative optionally convertible preference shares issued duning the year 2017-18 & 2018-19 ar= a3 under

(a) shall have the prionty with respect to payment of dividend or repayment of capital vis-i-vis equiry shares,

(b) shall not have the participanon in surplus fund,
msh-nmmmmhmlumwmﬁaumumwhummmumucﬁmhmm

(d) shall be subject 1o the pay of dividend on non lative basis,

(c) cach preference shares of Rs 10enhhudﬂprunhmofhl?pu-mmummhhmmmthmorm 10 each fully pasd up. st the opnon of the
Company at any time 1n one or more tranches dunng the period of 20 years.

(f) shall not have voting rights save and except provided under the companies act 2013
(g)dullberudnmﬁkwuhmwmlh.l?f-perﬂmltMwolmmﬁwhmdmunlmuhmunft‘m.nftcc‘mp-y
does not opt for conversion of Preference shares into Equity shares

Duun;ltuyurIolﬁ-l‘!.mmlmmodll'iodthemorpufmmMunmwofﬁmnﬂ»wcmfwmwmmwhyg}omn.
under

(2) shall have the p y with respect to pay of dividend or repay of capital vis-a-vis equity shares,

(b) shall not have the participation in surplus fund,
(:)dulinothawdnmnpmnmplumndmﬂn.Mwm.wmemaﬂuhmwuu-m

(d) shall be subject 1o the payment of dividend on non-cumulative basis;
it}mmmmhmmmmmmwmdnllomfmwpdquhomofumnmmmmwmm“
the penod of 20 years

(1) shall not have voung nghts save and except provided under the companies act 2013
(udullbcrdomuble-pnrulhmdof!ﬂ:hyw&mﬂudﬂ:oldlonmmmlhwﬂm.:l’hmhmmhmd
Preference shares into equity shares

In the event of liquidation of the company, the holder of preference shares will have pronty over equity shares i the payment of dividend and repayment of capaal
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MANSDAWEWALA ENTERPRISES LIMITRD
( Corporate Ientity Number-UL17200G12007PLC111411)

Notes to financisl staterments for the year ended 1160 March 2006

( All amounts in ® Lakhe, onless othersiee stared)

Particnlars At

March 31, 2024 Mareh 31, 2024

8e) Other Fquin

(1) Secunties Premium Accoent 1o n 1smn
() Capatal Reserve (2,044 0%) (1945 0%)
() Capital Redemption Reserve oM on
(18 ) Surplins 791N LUl
Toral LR TLE L] a0
Particulars Asst As st

March 31, 2026 Mareh 31, 2028
(i} Securiries Premium Account
Opening Balance 11,502.33 1140072
Secunities premium received on issue of preference
shares duning the year. - 961
Unhised against Share Issue Expenses .
Closing Balance 11.502.33 11.501.33

Asail As st
Particulan March 31, 2026 March 31, 2025
(i) Capiral Reserve
Opening Balance (2,955.05) (2.955.05)
Add - Addinons dunng the year - &
Less  Unlised duning the year - -
Closing Balance (2,955.05) (2,955.05)
(iii) Capital Redemption Reserve
Opening Balance 024 024
Add - Additions during the year - H
Add - Profit'{Loss) received dunng merger -
Closing Balance 0.24 0.24
(iv) Surplus
Opening Balance 801.51 83944
Add * Profit for the year (3.78)| (3793)
Add  Profit{Loss) recewved dunng merger E -
Less : Transfer to Capital Redemption Reserve - .
Closing Balance 797.73 801.51
As at As ut
Particulary March 31, 2026 March 31, 2025
9 Other Current Liabilities

Statutory amount payables 025 141
Provision For Expenses 134 134
Total 1.59 1.74
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MANDAWEWALAENTERPRISES LIAITRD

( Corporate Identity Number.1117200G12007PLETT1412)

Notes to financlal statements for the yearr ended et March, 2024
( All amounts in  Lakhs, unless otherwise stated)

Note No. [Farticnlars

Year ended
March 31, 2026

Year ended March
M, 1me

10 Other Income
Interest on Income tax refund

Toial -
Note No, |[Particulars Year ended Year ended March
March 31, 2026 31,208
11 Finance Cost
Bank Charges nol -
Total n.n -
Note No. [Particulars Year ended Year ended March
March 31, 2026 31,2028
12 Other Expenses
Amalgamation Exp - 18.25
Advertisement Exp 0.14
- Audit fees 0.64 0.39
Legal and professional fees .00 2.64
Cross Service Charges - 15.68
Director Sitting Fees 0.50 0.50
Discard of Asset 0.03
Filling Fees (ROC) 0.42 0.25
Rates & Taxes 0.05 0.03
Other Charges 0.03 0.18
Total 377 37.92
Note :
1) Details of Payment made to Auditors
Payment to Auditors
As auditor:
Audit & Tax Audit Fees 064 38.50000
In Other Capacity
Others L.10 L10
Total payment to Auditors 1.74 38,501.10
Note No. [Particulars Year ended Year ended March
March 31, 2026 31, 2025
13 Tax Expenses
(i) lncome Tax Expenses
Current tax on profit for the year - i
Tax Adjustments for earlier years - 5
Total ¢ - -
Deferred Tax (Refer Note 14)
Decrease / (increase) in deferred tax assets ool 00l
(Decrease) / increase in deferred tax liabilities - -
Total Deferred Tax Expenses / (Benefit) oo ool
Total 0.01 0.01
(ii) Reconciliation of current tax expenses and the accounting
profit multiplied by India's tax rate
Profit before tax (378) (379
Tax rate 25 17% 25 1T
Tax at normal rate
Tax effect of amounts which are not deductible / (taxable) in
calculating taxable income
Tax reversals ol earlier years
Shase msue expenses ;
Depreciation (002)
Donations .
Total Income Tun Eapenses - (0.02)
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MANDAWEWALA ENTERPRISES LIMITED

( Corporate ldentity Number-U17200GJ2007PLC111412)

Notes to financial statements for the yearr ended 31st March,2026
( All amounts in 2 Lakhs, unless otherwise stated)

14 Movement in Deferred Tax Liabilities and Deferred Tax Assets:

Particulars Deferred Tax Assets Tax credit Net deferred (tax
Property, Total Preliminary |Total deferred| (minimum liabilities)/ Asset
Plant & deferred tax | Exp & Share tax assets alternative
Equipments liabilities  |Issue Expenses tax)

As at March 31, 2025 0.01 0.01 - - - 0.01
Charged/ (credited) -
to profit and loss 0.01 0.01 - - - 0.01
to other comprehensive income - - - - - -
As at March 31, 2026 - - . . -
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{ Corporate Identity Number-11T200G1200TFLOCTHIAIY
Notes to financial statements for the vearr ended Mot Mareh 2028
{ Al amounts in € Lalhs, imless ptherwiee stated)

1S Earning /{Loss) per share

Asat At at

Particulars March 31, 1014 Mareh 31, 1014
Profit (loss) after tax atmbutable to equity holders of company TR a1,
Weighted average number of equity shares 50,000 0 000
Rawc EPS (7.26) (1404
Weighted average number of equity shares for DEPS® 1,80,75 295 1.80.75.2%
Dnlured EPS (7.%6) (TS84)
Nominal valve of Fquity share ! 1000 1000

*Compulsorly Convertible Preference Share has not been considered for calculation of diluted earnings per share for current year because they

16 Additonal Regulatory Information Required by Schedule 111
No proceedings have been initiated on or are pending against the company as at March 31, 2024 for holding benami property under the Benam
it The company has not been declared wilful defaulter by any bank or financial institution or government or any government authonty
« it The pany has no tra tons with the companies struck off under Companies Act, 2013 or Companies Act, 1956
™ 1 The company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
a. directly or indirectly lend or invest in other persons or entitics identified in any manner whatsoever by or on behalf of the
b provide any guarantee, secunty or the like to or on behalf of the ultimate beneficiaries
2 The company has not received any fund from any person(s) or entity(ics), including foreign entitics (Funding Party) with the
a directly or indirectly lend or invest in other persons or entities identified in any manner whatsocver by or on behalf of the
b provide any guarantee, security or the like to or on behalf of the ultimate beneficianes
v. There is no income surrendered or transaction disclosed as income during the current or previous year in the tax assessments under the Income
vi. There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period

17 Financial Ratios

Particulars | Numerator D inat March 31,2026 March 31,2025 Variance

Current Ratio Current Assets Current 2142 1421 50 68%
Liabilities -

Return on Equity |Profit afier Tax Average {0.0003) . (00034) -90 05%
Shareholder's
Equity

| Return on Capital Employed Profit before interest  |Closing capital (0.0003) (0.0034) 90 03%

and tax employed

# Other Ratio has not been furnished as the same is not applicable

Note : Explanation for change in ratio by more than 25%

Current Ratio Jimproved on account of decrease in Current Liabil ities dunng the year
|Retum on Equity Reduction on account of reduction of networth during the year
|Return on Capnal Employed Reduction on account of reduction of networth during the year

18 Figures for the previous year are re-classified/ re-arranged/ re-grouped, wherever necessary to be in conformuty with the figures of the current
year's classification / disclosure.
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ANNEXURE 12

(PAGE NOS. 156-285)
Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Members of AYM Syntex Limited

Report on the Audit of the Standalone Financial Statements
Opinion

1. We have audited the accompanying standalone financial statements of AYM Syntex Limited (“the
Company”), which comprise the Standalone Balance Sheet as at March 31, 2025, and the Standalone
Statement of Profit and Loss (including Other Comprehensive Income), the Standalone Statement
of Changes in Equity and the Standalone Statement of Cash Flows for the year then ended, and notes
to the standalone financial statements, including material accounting policy information and other
explanatory information.

]

. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(“the Act") in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2025,
and total comprehensive income (comprising of profit and other comprehensive income) , changes
in equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the “Auditor’s
Responsibilities for the Audit of the Financial Statements” section of our report. We are independent
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Key audit matters

4. Key audit matters are those matters that, in our professional judgement, were of most significance
in our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. We have determined the matters described
below to be the key audit matters to be communicated in our report.

Price Waterhouse Chartered Accountants LLP, Nesco IT Building III, 8th Floor, Nesco IT Park, Nesco Complex
Gate No. 3 Western Express Highway, Goregaon East, Mumbai — 400 063
T: +91(22) 61197810

Registered office and Head office: 114, Vishnu Digambar Marg, Sucheta Bhawan, New Delhi 110 ooz

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP
identity no: LLPIN AAC-5001) with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI
registration number is 012754N/N500016 (ICAI registration number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of AYM Syntex Limited
Report on Audit of the standalone Financial Statements
Page 2 of 7

Key audit matter

Assessment of realisability of
Minimum Alternate Tax (‘MAT’) credit
entitlement

(Refer note 9 of the standalone financial
statements)

The balance of Minimum Alternate Tax
(‘MAT") credit entitlement classified under
Deferred Tax Assets (net) in the standalone
balance sheet as on March 31, 2025 is Rs.
5665.34 lakhs.

Entitlement of MAT credit is recognised to the
extent there is convincing evidence that the
Company will be able to utilise the said credit
against normal tax payable based on the
Company’s projected taxable profits in the
forthcoming years.

We considered the realisability of MAT credit
entitlement to be a key audit matter as the
amount is material to the standalone financial
statements and there is  significant
management judgement involved while
applying various assumptions in preparation
of forecasts which mainly include future
business growth rates and taxable profits.

How our audit addressed the key audit
matter

To evaluate the realisability of MAT Credit

entitlement, our procedures included the
following:

e Understood and evaluated the design
and testing the operating effectiveness
of the Company’s controls over
preparation of forecasts.

e Assessed the historical accuracy of the
Company’s Board approved forecasts
by comparing the forecast approved in
the previous year with the actual
performance in the current year.

e Tested the mathematical accuracy of
the underlying calculations and
comparing the forecasts with the
budgets approved by the Board of
Directors.

e Assessed the reasonableness of
assumptions used in the preparation
of forecasts with external and internal

factors including business and
industry growth rates, and Company’s
past performance.

e Applied sensitivity to the forecasts to
assess whether the MAT credit carried
as an asset would be utilized within the
permitted remaining period.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Members of AYM Syntex Limited
Report on Audit of the standalone Financial Statements
Page 3 of 7

Other Information

5. The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual report but does not include the financial
statements and our auditor’s report thereon. The annual report is expected to be made available to
us after the date of this auditor's report.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements, or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

When we read the annual report, If we conclude that there is a material misstatement of this other
information, we are required to communicate the matter to those charged with governance and take
appropriate action as applicable under the relevant laws and regulations.

Responsibilities of management and those charged with governance for the financial
statements

6. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act
with respect to the preparation of these standalone financial statements that give a true and fair view
of the financial position, financial performance, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards specified under Section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

7. In preparing the standalone financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so. Those
Board of Directors are also responsible for overseeing the Company’s financial reporting process.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Members of AYM Syntex Limited
Report on Audit of the standalone Financial Statements

Page 4 of 7

Auditor’s responsibilities for the audit of the financial statements

8. Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken

on the basis of these financial statements.

9. As part of an audit in accordance with SAs, we exercise professional judgement and maintain

professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances Under Section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness

of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions

may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and

events in a manner that achieves fair presentation.

10. We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

11. We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and

where applicable, related safeguards.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of AYM Syntex Limited
Report on Audit of the standalone Financial Statements
Page5of7

12. From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

Report on other legal and regulatory requirements

13. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure
B a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

14. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books, except for the matters stated in
paragraph 14(h)(vi) below on reporting under rule 11(g) of the companies (Audit and Auditors)
Rules 2014, (As amended) (‘the rules”), Further, in the absence of sufficient appropriate audit
evidence, we are unable to verify whether the backup of books of account and other books and
papers of Payroll maintained in electronic mode has been maintained on a daily basis on
servers physically located in India during the year.

(¢) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including other
comprehensive income), the Standalone Statement of Changes in Equity and the Standalone
Statement of Cash Flows dealt with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors as on April o1, 2025,
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2025, from being appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the maintenance of accounts and other matters connected therewith, reference
is made to our remarks in paragraph 14(b) above on reporting under Section 143(3)(b) and
paragraph 14(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 (as amended).

(g) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure A”.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and
to the best of our information and according to the explanations given to us:

1. The Company has disclosed the impact of pending litigations on its financial position in its
financial statements — Refer Note 39 to the financial statements;




Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of AYM Syntex Limited
Report on Audit of the standalone Financial Statements

Page 6 of 7

ii.

1i.

iv.

V.

The Company was not required to recognise a provision as at March 31, 2025 under the
applicable law or Indian Accounting Standards, as it does not have any material foreseeable
losses on long-term contract. The Company did not have any derivative contracts as at
March 31, 2025.

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company during the year ended March 31, 2025.

(a) The management has represented that, to the best of its knowledge and belief, as
disclosed in Note 49(a)(v) to the standalone financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether directly
or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, as
disclosed in the Note 49(a)(v) to the standalone financial statements, no funds have
been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

(c) Based on such audit procedures that we considered reasonable and appropriate in the

circumstances; nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

The Company has not declared or paid any dividend during the year.

vi. Based on our examination, which included test checks, the Company has used accounting

software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility. Other than an accounting software where the audit log is not maintained
in case of modification by certain users with specific access, for changes to certain records
and no audit trail has been enabled at the database level, the audit trail feature has operated
throughout the year for all relevant transactions recorded in the software. During the
course of performing our procedures, other than the aforesaid instances of audit trail not
maintained where the question of our commenting does not arise, we did not notice any
instance of audit trail feature being tampered with. Further, the audit trail, to the extent
maintained in the prior year, has been preserved by the Company as per the statutory
requirements for record retention.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’'S REPORT

To the Members of AYM Syntex Limited
Report on Audit of the standalone Financial Statements
Page 7 of 7

Further, the Company has used accounting software, which is operated by a third party
service provider for maintaining its books of account for payroll records and in the absence
of the independent service auditor’s report, we are unable to comment on whether the audit
trail feature of the aforesaid software was enabled and operated throughout the year for all
relevant transactions recorded in the software or whether there were any instances of the
andit trail feature being tampered with. Further, the audit trail was not maintained in the
prior year and hence the question of our commenting on whether the audit trail was
preserved by the Company as per the statutory requirements for record retention does not
arise.

15. The Company has paid/ provided for managerial remuneration in accordance with the requisite
approvals mandated by the provisions of Section 197 read with Schedule V to the Act.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
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Pankaj Khandelia
Partner
Membership Number: 102022
UDIN: 25102022BMOKVW6313

Place: Mumbai
Date: May 10, 2025



Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditor’s Report

Referred to in paragraph 14(g) of the Independent Auditor’s Report of even date to the members of AYM Syntex
Limited on the standalone financial statements as of and for the year ended March 31, 2025
Page1of2

Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of Section 143 of the Act

1,

We have audited the internal financial controls with reference to financial statements of AYM
Syntex Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2.

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute
of Chartered Accountants of India (“ICAI”). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act. '

Auditor’s Responsibility

3.

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing specified under Section 143(10) of the Act to the
extent applicable to an audit of internal financial controls, both applicable to an audit of internal
financial controls and both issued by the ICAI. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to financial statements
was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system with reference to financial
statements.
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Annexure A to Independent Auditor’s Report

Referred to in paragraph 14(g) of the Independent Auditor’s Report of even date to the members of AYM Syntex
Limited on the standalone financial statements as of and for the year ended March 31, 2025
Page 2 of 2

Meaning of Internal Financial Controls with reference to financial statements

6. A company's internal financial controls with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial controls with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations
of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Contrels with reference to financial
statements

7. Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial controls with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, adequate internal financial controls
system with reference to financial statements and such internal financial controls with reference to
financial statements were operating effectively as at March 31, 2025, based on the internal control
over financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note issued by ICAL.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
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Pankaj Khandelia

Partner

Membership Number: 102022
UDIN: 25102022BMOKVW6313

Place: Mumbai
Date: May 10, 2025
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In terms of the information and explanations sought by us and furnished by the Company, and the
books of account and records examined by us during the course of our audit, and to the best of our
knowledge and belief, we report that:

(i) (a) (A) The Company is maintaining proper records showing full particulars, including

quantitative details and situation, of Property, Plant and Equipment.

(B) The Company is maintaining proper records showing full particulars of Intangible Assets.

(b) The Property, Plant and Equipment of the Company have been physically verified by the

(c)

Management during the year and no material discrepancies have been noticed on such
verification. In our opinion, the frequency of verification is reasonable.

The title deeds of all the immovable properties (other than properties where the Company is
the lessee and the lease agreements are duly executed in favour of the lessee), as disclosed in
Note 3(a) on Property, Plant and Equipment and note 3(b) on Right of Use Assets to the
standalone financial statements, are held in the name of the Company, except for the
following:

Description | Gross Held in the | Whether Period Reason for
of property | carrying name of promoter, | held - not being
value director or | indicate | held in the
their range, name of the
relative or | where Company
employee | appropri
ate
Residential Rs. 14.85 Documents | No Since Documents of
Flats lakhs of title deeds September | title deeds are
are 30, 1998 not traceable
not traceable

(d) The Company has chosen cost model for its Property, Plant and Equipment (including Right

(e)

of Use assets) and Intangible Assets. Consequently, the question of our commenting on
whether the revaluation is based on the valuation by a Registered Valuer, or specifying the
amount of change, if the change is 10% or more in the aggregate of the net carrying value of
each class of Property, Plant and Equipment (including Right of Use assets) or Intangible
Assets does not arise.

No proceedings have been initiated on or are pending against the Company for holding
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988))
and Rules made thereunder, and therefore the question of our commenting on whether the
Company has appropriately disclosed the details in the standalone financial statements does
not arise.

(ii) (a) The physical verification of inventory excluding stocks with third parties has been conducted

at reasonable intervals by the Management during the year and, in our opinion, the coverage
and procedure of such verification by Management is appropriate. In respect of inventory
lying with third parties, these have substantially been confirmed by them. The discrepancies
noticed on physical verification of inventory as compared to book records were not 10% or

more in aggregate for each class of inventory. e
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(b) During the year, the Company has been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate, from banks or financial institutions on the basis of security of current
assets. The Company has filed quarterly returns or statements with such banks or financial
institutions, which are in agreement with the unaudited books of account (Also, refer Note
49(a)(ii) to the standalone financial statements).

(iii) (a) The Company has made investments in one company granted unsecured loans, to employees.
The aggregate amount during the year, and balance outstanding at the balance sheet date
with respect to such loans to parties other than subsidiary are as per the table given below:

Particulars Guarantees | Security Loans Advances in
nature of
loans

Aggregate amount granted/ | NA NA 273.11 NA

provided during the year

- Others

Balance outstanding as at| NA NA 85.47 NA

balance sheet date in respect of

the above case

- Others

(b) Inrespect of the aforesaid investment and loans, the terms and conditions under which such
loans were granted and investment were made are not prejudicial to the Company’s interest.

(c) In respect of the loans, the schedule of repayment of principal and payment of interest has
been stipulated, and the parties are repaying the principal amounts, as stipulated, and are
also regular in payment of interest as applicable.

(d) In respect of the loans, there is no amount which is overdue for more than ninety days.

(e) There were no loans which have fallen due during the year and were renewed/extended.
Further, no fresh loans were granted to same parties to settle the existing overdue loans.

(f) The loans granted during the year, had stipulated the scheduled repayment of principal and
the same were not repayable on demand.

(iv)  The Company has not granted any loans or made any investments or provided any guarantees
or security to the parties covered under Sections 185 and 186. Therefore, the reporting under
clause 3(iv) of the Order are not applicable to the Company.

(v)  The Company has not accepted any deposits or amounts which are deemed to be deposits
referred in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under.
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(v)

Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records as specified under Section 148(1) of the Act in respect of its products.
We have broadly reviewed the same and are of the opinion that, prima facie, the prescribed
accounts and records have been made and maintained. We have not, however, made a detailed
examination of the records with a view to determine whether they are accurate or complete.

(vii) (a) In our opinion, the Company is generally regular in depositing undisputed statutory dues in

(b)

(viii)

(ix) (a)

(b)

respect of provident Fund, income tax and goods and service tax, though there has been a
slight delay in a few cases, and is regular in depositing undisputed statutory dues, including
employees’ state insurance, duty of customs, duty of excise, Maharashtra labour welfare fund
and other statutory dues, as applicable, with the appropriate authorities. Also, refer Note 39
to the standalone financial statements regarding management’s assessment on certain
matters relating to provident fund. However, there are no arrears of statutory dues
outstanding as at March 31, 2025, for a period of more than six months from the date they
became payable.

There are no statutory dues of provident fund, employees’ state insurance, income tax, duty
of excise, Maharashtra labour welfare fund, goods and service tax which have not been
deposited on account of any dispute. The particulars of other statutory dues referred to in
sub-clause (a) as at March 31, 2025 which have not been deposited on account of a dispute,
are as follows:

Name of the | Nature | Amount | Period to which | Forum where the
statute of dues | (Rs.In | the amount dispute is pending
lakhs) * | relates
The Finance Service 213.37 | Financial Years Commissioner CGST & CE
Act 1994 tax 2007-08 to 2012-13 Vapi
95.27 Financial Years Commissioner CGST & CE
2013-14 t0 2014-15 | Vapi
62.1 Financial Year Commissioner CGST & CE
2015-16 Vapi
The Customs | Duty of 25 Financial Year Commissioner of Customs
Act 1962 Customs 2013-14 (Appeals), Mumbai
64.26 Financial Year Commissioner of Customs
2014-15 (Appeal), Raigad

*Net of amount paid under protest 26.56 lakhs.

There are no transactions previously unrecorded in the books of account that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961.

The Company has not defaulted in repayment of loans or other borrowings or in the payment
of interest to any lender during the year.

On the basis of our audit procedures, we report that the Company has not been declared
Wilful Defaulter by any bank or financial institution or government or any government
authority.
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(c)

In our opinion, the term loans have been applied for the purposes for which they were
obtained. (Also, refer Note 49 (a) (viil) to the standalone financial statements)

(d) According to the information and explanations given to us, and the procedures performed by

(e)

®

us, and on an overall examination of the standalone financial statements of the Company, we
report that no funds raised on short-term basis have been utilised for long-term purposes by
the Company.

On an overall examination of the standalone financial statements of the Company, we report
that the Company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiary.

According to the information and explanations given to us and procedures performed by us,
we report that the Company has not raised loans during the year on the pledge of securities
held in its subsidiary.

(x) (a) The Company has not raised any money by way of initial public offer or further public offer

(including debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a)
of the Order is not applicable to the Company.

(b) The Company has made a preferential allotment during the year, in compliance with the

requirements of Section 42 and Section 62 of the Act. The funds raised have been used for the
purpose for which funds were raised except as described below:

Nature of | Purpose for which funds Total Amount | Un-utilized | Remarks
securities raised Amount | utilized | balance as
viz. Raised for the at Balance
Equity (Rs. In other sheet date
share lakhs) purpose (Rs. In
lakhs)
Equity Repayment of debt, 14,176.28 | Nil 7,175.00 Unutilized
Share Repayment/Reduction in amount of
working capital borrowings, Rs. 7,175.00
General Corporate Purpose lacs is lying
and Capital Expenditure. as Current
balance
with a bank
as on March
31, 2025.
(xi) (a) During the course of our examination of the books and records of the Company, carried out

(b)

in accordance with the generally accepted auditing practices in India, we have neither come
across any instance of material fraud by the Company or on the Company, noticed or reported
during the year, nor have we been informed of any such case by the Management.

During the course of our examination of the books and records of the Company, carried out
in accordance with the generally accepted auditing practices in India, a report under Section
143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 was not required to be filed with the Central Government. Accordingly,
the reporting under clause 3(xi)(b) of the Order is not applicable to the Company.
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(c) During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and as represented to us
by the management, no whistle-blower complaints have been received during the year by the
Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to
the Company.

(xii)  Asthe Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it,
the reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii) The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of related party transactions have
been disclosed in the standalone financial statements as required under Indian Accounting
Standard 24 “Related Party Disclosures” specified under Section 133 of the Act.

(xiv) (a) In our opinion, the Company has an internal audit system commensurate with the size and
nature of its business.

(b) The reports of the Internal Auditor for the period under audit have been considered by us.

(xv)  Inouropinion, the Company has not entered into any non-cash transactions with its directors
or persons connected with him. Accordingly, the reporting on compliance with the provisions
of Section 192 of the Act under clause 3(xv) of the Order is not applicable to the Company.

(xvi) (a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not
applicable to the Company.

(b) The Company has not conducted non-banking financial / housing finance activities during
the year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to
the Company.

(¢) The Company is not a Core Investment Company (CIC) as defined in the regulations made
by the Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(c) of the Order
is not applicable to the Company.

(d) In our opinion, the Group (as defined in the Core Investment Companies (Reserve Bank)
Directions, 2016) does not have any CICs, which are part of the Group. Accordingly, the
reporting under clause 3(xvi)(d) of the Order is not applicable to the Company.

(xvii) The Company has not incurred any cash losses in the financial year or in the immediately
preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year and accordingly the
reporting under clause 3(xviii) of the Order is not applicable.
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(xix)

(xx)

(xxi)

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets
and payment of financial liabilities, other information accompanying the standalone financial
statements, our knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report
that the Company is not capable of meeting its liabilities existing at the date of balance sheet
as and when they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company. We further state
that our reporting is based on the facts up to the date of the audit report and we neither give
any guarantee nor any assurance that all liabilities falling due within a period of one year from
the balance sheet date will get discharged by the Company as and when they fall due.

As at balance sheet date, the Company does not have any amount remaining unspent under
Section 135(5) of the Act. Accordingly, reporting under clause 3(xx) of the Order is not
applicable.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
Standalone Financial Statements. Accordingly, no comment in respect of the said clause has
been included in this report.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

/ Y
PankaiKhandelia

e

LT
o

Partner
Membership Number: 102022
UDIN: 25102022BMOKVW6313

Place: Mumbai
Date: May 10, 2025
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AYM Syntex Limited
Standalone Balance Sheet as at March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

¥y

Particulars Note As at March 31, 2025 As at March 31, 2024
ASSETS
1. Non-current assets
(a) Property, plant and equipment 3a 46,608.76 46,176.44
(b) Right-of-use assets 3b 1,603.72 1,821.71
(c) Capital work-in-progress 3a 1,118.00 202532
(d) Intangible assets 4 9.67 14.24
(e} Financial assets
i. Investments 5 6.20 1.00
ii. Loans 6 10.70 4416
iii Other financial assets 7 575.87 706.43
(f) Income tax assets (net) 8 161.18 162.83
(g) Deferred tax assets (net) 9 1,660.42 2,092.04
(h) Other non-current assets 10 1,156.58 361.37
Total non-current assets 52,911.20 53,405.54
2. Current assets
(a) Inventories 1" 25054.02 2146177
(b} Financial assets
i. Trade receivables 12 13,093.08 12,283.46
ii. Cash and cash equivalents 13 1.611.34 704.84
iii. Bank balances other than (ii) above 14 1,355.18 1,252.93
iv. Loans 15 7477 68.60
v. Other financial assets 16 1,519.58 3,000.81
(c) Other curient assets 17 | 7.273.41 10,297.57
Total current assets 50,181.38 49,069.98
1L S LSS S S _ 1,03,092.58 1,02,475.52
EQUITY AND LIABILITIES .
Equity
(a) Equity share capital 18(a) 5,849.91 5,063.13
(b) Other equity
Reserves and surplus 18(b) 51,914.96 37.319.77
Total equity 57,764.87 42,382.90
Liabilities
1. Non-current liabilities
(a) Financial liabilities
i. Borrowings 19 4,888.28 11,557 .99
ii. Lease liabilities 3b 983.50 1,226,775
(b) Employee benefit obligations 20 75243 T73.40
Total non-current liabilities 6,624.21 13,558.14
2. Current liabilities
(a) Financial liabilities
i. Borrowings 21 13,619.41 19,040.83
ii. Lease liabilities 3b 687.57 576.94
iii. Trade payables 22
(a) Dues to micro, small and medium enterprises 2,443 53 1,863.53
(b} Dues to creditors other than (a) above 19,981.41 21,92917
iv. Other financial liabilities 23 59552 1,935.97
{b) Employee benefit obligations 24 704.53 568.71
(c) Income tax liabilities 25 3.32 332
(d) Other current liabilities (net) 26 668.21 616.01
Total current liabilities 38,703.50 46,534.48 |
Total liabilities 45,327.71 60,092.62
Total equity and liabilities 1,03,092.58 1,02,475.52

The above standalone Balance Sheet should be read in conjunction with the accompanying notes.
This is the standalone Balance Sheet referred to in our report of the even date

For Price Waterhouse Chartered Accountants LLP
Firm Registration No: 012754N/ N500016

-
14 ¥
e
P (| Khandelia Rajesh Mandf§wewala
Partner Chairman
Membership No. 102022 DIN 00007179

Abhishek Patwa
Chief Financial Officer

Place: Mumbai
Date: May 10, 2025

Place: Mumbai
Date: May 10, 2025

For and on behalf of the Board of Directors

bhishek Maridawewala
CEO and Managing Director
DIN 00737785

e

ushal Patvi
Company Secretary
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AYM Syntex Limited

Standalone Statement of Profit and Loss for the year ended March 31, 2025

(All amounts in ¥ lakhs, unless otherwise stated)

%y

- Year ended Year ended
Particulars
anles Note Mar 31, 2025 March 31, 2024
INCOME
Revenue from operations 27 1,48,899.70 1,35,816.39
Other income 28 600.84 692.03
Total income 1,49,500.54 1,36,508.42
EXPENSES
Cost of materials consumed 29 82,291.17 74,692.80
Changes in inventories of finished goods and goods-in-process 30 (2,634.86) 953.25
Employee benefits expense 31 8,703.89 7,581.90
Depreciation and amortization expense 3z 6,201.19 5791.46
Other expenses 33 4872562 42,493.28
Finance costs 34 4.276.82 4,202.51
Total expenses 1,47,563.83 1,35,715.20
Profit before tax 1,936.71 793.22
Exceptional Items 32A - 661.07
Profit before tax 1,936.71 132.15
Income tax expense 35
Current tax 526.99 2222
Deferred tax 24555 (94.48)
Total Tax Expense 772.54 (72.26)
Profit for the year 1,164.17 204.41
Other comprehensive income
Items that will not be reclassified to profit or loss
Add: Remeasurements of post employment benefit obligations 31 9.35 (4.97)
Less: Income tax effect on above 35 3.27 (1.74)
Other comprehensive income for the year, net of tax 6.08 (3.23)
Total comprehensive income for the year 1,170.25 201.18
Earnings per share 41
Basic (%) 213 0.40
Diluted (T) 212 0.40

The above standalone Statement of Profit and Loss should be read in conjunction with the accompanying notes.

This is the standalone Statement of Profit and Loss referred to in our report of the even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration No: 012754N/ N500016

3\’”
v
\\_;'U
PankajKhandelia

Partner
Membership No. 102022

Place: Mumbai
Date: May 10, 2025

For and on behalf of the Board of Directors

Rajesh Mapda
Chairman

wowaly —

bhishek M?Aewala

CEO and Managing Director

DIN 00007179

we | Ak

Abhishek Patwa
Chief Financial Officer

aushal Patvu
Company Secretary

Place: Mumbai
Date: May 10, 2025




A'YM Byntex Limitad

Standalone Statement of Cash Flows for the year ended March 31, 2025

(All amounts in ¥ Lakhs, unless otherwise stated)

KX

Year ended Year ended
Particulars Mar 31, 2025 March 31, 2024
Cash flow from operating activities
Profit before tax 1,936.71 132.15
Adjustments for:
Depreciation and amortisation expense 6,201.18 5,791.46
Finance costs 4,276.82 4,202.51
Net unrealised foreign exchange (gain)/loss (26.03) f3.77)
Share based expense 51.68 12857
Gain /Loss on sale/discard of property, plant and equipment (net) 171.38 (207.80)
Bad debts written off 0.47 -
Unwinding of discount on security deposits (14.51) (18.41)
Interest income (154.41) (105.81)
Operating profit before changes in operating assets and liabilities 12,443.30 9,918.90
Adjustments for changes in operating assets and liabilities:
(Increase)  decrease in inventories (3,592.25) (1.521.61)
(Increase) / decrease in trade receivables (809.62) (1,878.71)
Increase / (decrease) in trade payables (1,340.80) 4,547.00
Increase / (decrease) in other current financial liabilities 28.97 37.55
Increase / (decrease) in employee benefit obligations 114,85 59,55
Increase / (decrease) in other current liabilities 52.20 (99.17)
(Increase) / decrease in loans and other financial assets 1,206.30 (2,660.07)
{Increase) / decrease in other current and non-current assets 3,047 .64 (2,034.35)
Cash generated from operations 11,150.59 6,269.19
Income tax (paid) net of refund (342.54) (4.68)
Net cash generated from operating activities 10,808.05 6,364.51
Cash flow from investing activities
Payment for property, plant, equipment and intangible assets (7,393.03) '(5,752.46)
Proceeds from sale of property, plant and equipment 2416 625.52
Realisation / (investment) in margin money (net) 332.75 (509.46)
Interest received 152.08 95.05
Investment in Subsidiary (5.20) -
Net cash used in investing activities (6,889.24) (5,541.35)
Cash flow from financing activities
Proceeds from issue of equity shares (Net of transaction cost) 14,195.98 27.80
Proceeds / (Repayments) of long term borrowings (4,641.38) (3,613.18)
Proceeds / (Repayments) of short term borrowings (4,294.76) 2,433.44
Proceeds / (Repayments) of supplier finance (3,16B.45) 4,978.24
Principal element of lease payments (612.51) (663.92)
Proceeds from Intercorporate deposit 2,000.00 -
Intercorporate deposit taken/(repaid) (2,000.00) ¥
Finance costs paid (4,291.19) (4,188.74)
Net cash generated from / {used in) financing activities (2,812.31) (1,026.38)
Net (decrease) / increase in cash and cash equivalents 1,106.50 (203.20)
Cash and cash equivalents at the beginning of the year 704.84 908.04
Cash and cash equivalents at the end of the year 1,811.34 704.84
Non-cash investing/ financing activities
- Acquisition of right-of-use assets 478.88 1,694.43
Cash and cash equivalents comprise of:
Cash on hand (Refer Note 13) 79 26.82
Balance with banks in current accounts (Refer Note 13) 1,803.43 £678.02
Cash and bank balances at the end of the year 1,811.34 704.84

Notes:

1) Standalone Cash flow statement has been prepared under the indirect method as set out in the Indian Accounting Standard (Ind AS) 3 "Statement of Cash Flows",

2) Previous year figures are regrouped/reconsidered wherever necessary, The above standalone statement of cash flows should be read in conjuction

with the accompayning notes.

This is the standalone Statement of Cash Flow referred to in our report of the even date,

For Price Waterhouse Chartered Accountants LLP
Firm Registration No: 012754N/ N500016

o™
.
B
Pank@ndella

Partner
Membership Mo, 102022

Place: Mumbai
Date: May 10, 2025

For and on behalf of the Board of Directors

Rajesh Manl awayb/

Chairman

DIN 00007179

Abhishek Patwa
Chief Financial Officer

Place: Mumbai
Date: May 10, 2025

hishek Maridawewala
EQ and Managing Director
DIN 00737785

| kb

Kaushal Patvi
Company Secretary
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

General information

AYM Syntex Limited (herein referred to as “AYM” or “the Company”) is public limited Company
incorporated and domiciled in India. The address of its registered office is Survey No. 374/1/1, Saily,
Silvassa -396230 (U.T. of Dadra & Nagar Haveli), India. The Company is listed on the Bombay Stock
Exchange (BSE) and the National Stock Exchange (NSE). Since its inception, it has grown manifold
and today is amongst the largest manufacturers and exporters of Polyester Filament Yarn, Nylon
Filament Yarn and Bulk Continuous Filament Yarn from India.

The standalone financial statements were authorised for issue by the board of directors on May 10,
2025.

Note 1A: Material Accounting Policies

This Note provides a list of the Material accounting policies adopted in the preparation of these
standalone financial statements. These policies have been consistently applied to all the years
presented, unless otherwise stated.

1.1 Basis of Preparation of Standalone Financial Statements

(i) Compliance with Ind AS

The standalone financial statements have been prepared in accordance with the accounting
principles generally accepted in India and comply in all material aspects with Indian
Accounting Standards (IND AS) notified under Section 133 of the Companies Act, 2013 (the
Act) read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015,
presentation requirement of Division Il of Schedule Ill of the Companies Act, 2013 and other
relevant provisions of the Act as amended from time to time.

(ii) Historical cost convention

The standalone financial statements have been prepared on an accrual and going concern
basis. The standalone financial statements have been prepared on a historical cost basis,
except as stated in subsequent policies for the following items:

- Certain financial assets and liabilities - Fair value
- Assets held for sale — Lower of cost or fair value less cost of sale
- Share based payments — Fair value

(iii) New and amended standards adopted by the Company

The Ministry of Corporate Affairs vide notification dated 9 September 2024 and 28 September
2024 notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024
and Companies (Indian Accounting Standards) Third Amendment Rules, 2024, respectively,
which amended/ notified certain accounting standards (see below), and are effective for annual
reporting periods beginning on or after 1 April 2024: Insurance contracts - Ind AS 117: and Lease
Liability in Sale and Leaseback — Amendments to Ind AS 116 These amendments did not have
any material impact on the amounts recognized in prior periods and are not expected to
significantly affect the current or future periods.




AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in T lakhs, unless otherwise stated)

1.2 Foreign currency translation

a)

b)

Functional and presentation currency

Items included in the standalone financial statements of the Company are measured using the
currency of the primary economic environment in which the Company operates (‘the functional
currency’). The standalone financial statements are presented in indian Rupees (INR), which
is Company'’s functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated and recorded into the functional currency using
the exchange rates prevailing on the date of the transaction. Foreign exchange gains and
losses resulting from the settlement of such transactions and from the translation of monetary
assets and liabilities denominated in foreign currencies at year end exchange rates are
generally recognised in profit or loss.

Foreign exchange differences regarded as an adjustment to borrowing costs are presented in
the standalone statement of profit and loss, within finance costs. All other foreign exchange
gains and losses are presented in the standalone statement of profit and loss on a net basis
within other income or other expenses, as applicable.

Non-monetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rates at the dates of the initial transaction.

Non-monetary items that are measured at fair value in a foreign currency are translated using
the exchange rates at the date when the fair value was determined. Translation differences
on assets and liabilities carried at fair value are reported as part of the fair value gain or loss.

The Company has applied the exemption from the transition date i. e. April 1, 2016 in respect
of accounting policy followed for long term foreign currency monetary items. Accordingly,
foreign exchange differences, in respect of the long term foreign currency items till the year
ended March 31, 2017, on account of depreciable assets are adjusted in the cost of
depreciable assets and depreciated over the balance life of the assets.
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

1.3 Revenue recognition

The Company derives revenues primarily from sale of manufactured goods and related
services. The Company has assessed revenue contracts and revenue is recognised upon
satisfying specific performance obligations in accordance with provisions of contract with
the customer,

It recognizes revenue when control over the promised goods or services are transferred to
the customer at an amount that reflects the consideration to which the Company expects to
be entitled in exchange of those goods or services.

This is generally determined when documents of title/goods are delivered/shipped to the
customer in accordance with the agreed terms, following which the customer has full
discretion over responsibility, manner of distribution and price to sell the goods and bears
the risks of obsolescence and loss in relation to the goods and there is no unfulfilled
obligation that would affect customer’s acceptance of the product. All the foregoing occurs
at a point in time upon shipment or delivery of the documents of title/product or goods.

The Company considers terms of the contract in determining the revenue. It is measured at
the price that reflects the consideration the Company expects to be entitled to in exchange
for satisfaction of the performance obligation. The Company considers freight, insurance
and handling activities as costs to fulfil the promise to transfer products and related services
and the customer payments for such activities are recorded as a component of revenue.

In certain customer contracts where freight is arranged by the Company and recovered from
the customers, the same is treated as a distinct separate performance obligation and
revenue is recognised when such freight services are rendered. The related shipping and
handling costs incurred are included in freight expenses when the Company is acting as
principal in the shipping and handling arrangement.

For volume discounts and pricing incentives/concessions offered to the customers, the
Company makes estimates and provide for, based on customer performance and sales
volume, which is recorded as deductions from revenue.

Revenue from sale of by-products are included in revenue. Revenue from services is
recognised when the services are completed. Revenue excludes any taxes and duties
collected on behalf of the government.

When there is uncertainty as to measurement or ultimate collectability, revenue recognition
is postponed until such uncertainty is resolved.

The Company does not have any contracts where in the period between the transfer of the
promised goods or services to the customer and payment by the customer exceeds one
year. As a consequence, the Company does not adjust any of the transaction prices for the
time value of money.
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

A receivable is recognised when the goods are delivered and to the extent it has an

unconditional right to consideration (i.e. only the passage of time is required before the
payment of consideration is due).

Consideration received before a related performance obligation is satisfied or before the
Company transfer goods or services to the customer are recognised as contract liabilities.
Contract liabilities are recognised as revenue when the Company completes its performance
obligation under the contract.

Export Incentives

Export incentives and subsidies are recognised when there is reasonable assurance that the
Company will comply with the conditions and the incentive will be received.

Export benefits arising from duty drawback scheme, remission of duties and taxes on export
products and merchandise export incentive scheme are recognised on shipment for export at
the rate at which they accrue and is included in other operating income.

1.4 Income Tax

b)

The income tax expense or credit for the year is the tax payable on the current year's taxable
income based on the applicable income tax rate adjusted by changes in deferred income tax
assets and liabilities attributable to temporary differences and unabsorbed tax losses.

Current income tax

Current income tax charge is based on taxable profit for the year. The tax rates and tax laws
used to compute the amount are those that are enacted or substantively enacted, at the
reporting date where the Company operates and generates taxable income. Management
periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation and considers whether it is probable that
a taxation authority will accept an uncertain tax treatment. It establishes provisions where
appropriate on the basis of amounts expected to be paid to the tax authorities.

Current tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and Company intends either to settle on a net
basis, or to realize the asset and settle the liability simultaneously.

Deferred income tax

Deferred income tax is provided in full using the liability method on temporary differences
between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes at the reporting date. Deferred income tax assets are recognised to the extent that
it is probable that future taxable income will be available against which the deductible
temporary differences, unused tax losses, depreciation carry-forwards and unusedtax credits
could be utilised.

Deferred income tax is not accounted for if it arises from initial recognition of an asset or liability
in a transaction other than a business combination that at the time of the transaction affects
neither accounting profit nor taxable profit (tax loss).

Deferred tax assets and liabilities are determined using tax rates and laws that have been
enacted or substantially enacted by the end of the reporting period and are expected to apply

when the related deferred income tax asset is realised or the gg_f_gﬂ:ﬁd income tax liability is

settled.
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AYM Syntex Limited

Notes to the Standalone Financial Statements for the year ended March 31, 2025

(All amounts in ¥ lakhs, unless otherwise stated)
The carrying amount of deferred income tax assets is reviewed at each reporting date and
adjusted to reflect changes in probability that sufficient taxable profits will be available to allow
all or part of the asset to be recovered.

Deferred tax assets are recognised for all deductible temporary differences and unused tax
losses only if it is probable that future taxable amounts will be available to utilize those
temporary differences and losses.

Deferred tax assets and liabilities are offset where there is a legally enforceable right to offset
current tax assets and liabilities and where the deferred tax balances relate to the same
taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle on a net basis, or to realise the asset
and settle the liability simultaneously.

Current and Deferred Tax is recognised in profit or loss, except to the extent that it relates to
items recognised in other comprehensive income or directly in equity, In this case the tax is
also recognised in other comprehensive income or directly in equity respectively.

Minimum Alternate Tax (‘MAT’) credit entittement is recognised as a deferred tax asset by
crediting the standalone Statement of profit and loss only when and to the extent there is
convincing evidence that MAT credit will reverse in the foreseeable future and the Company
will be able to utilize the said credit against normal tax payable during the specified period.

1.5 Leases

As alessee

Leases are recognised as a right-of-use (ROU) asset and a corresponding liability at the date
at which the leased asset is available for use by the Company for all leases except short-term
leases. Contracts may contain both lease and non-lease components. The Company allocates
the consideration in the contract to the lease and non-lease components based on their
relative stand-alone prices. However, for leases of real estate for which the Company is a
lessee, it has elected not to separate lease and non-lease components and instead accounts
for these as a single lease component.

Assets and liabilities arising from a lease are initially measured on a present value basis.
Lease liabilities are recognised based on the net present value of the following lease
payments:
- fixed payments (including in-substance fixed payments), less any lease incentives
receivable
+ variable lease payment that are based on an index or a rate, initially measured using
the index or rate as at the commencement date
+ amounts expected to be payable by the Company under residual value guarantees
+ the exercise price of a purchase option if the Company is reasonably certain to
exercise that
option, and
payments of penalties for terminating the lease, if the lease term reflects the Company
exercising that option.

Lease payments to be made under reasonably certain extension options are also included in
the measurement of the liability. The lease payments are discounted using the interest rate
implicit in the lease. If that rate cannot be readily determined, which is generally the case for
leases in the Company, the lessee’s incremental borrowing rate at the date of initial application
is used, being the rate that the individual lessee would have to pay to borrow the funds
necessary to obtain an asset of similar value to the right-of-use asset in a similar economic
environment with similar terms, security and conditions.
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Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

To determine the incremental borrowing rate, the Company:
= where possible, uses recent third-party financing received by the individual lessee as
a starting
point, adjusted to reflect changes in financing conditions since third party financing was
received
* uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk
for
leases held by Company, which does nat have recent third party financing, and
* makes adjustments specific to the lease, e.g. term, country, currency and security.

I a readily observable amortising loan rate is available to the individual lessee (through recent
financing or market data) which has a similar payment profile to the lease, then the Company
use that rate as a starting point to determine the incremental borrowing rate.

The Company is exposed to potential future increases in variable lease payments based on
an index or rate, which are not included in the lease liability until they take effect. When
adjustments to lease payments based on an index or rate take effect, the lease liability is
reassessed and adjusted against the right-of-use asset,

Lease payments are allocated between principal and finance cost. The finance cost is charged
to profit or loss over the lease period so as to produce a constant periodic rate of interest on
the remaining balance of the liability for each period.

The ROU assets are measured at cost comprising the following:
* initial amount of lease liability
* any lease payments made at or before the commencement date less any lease
incentives received
* any initial direct costs, and
= restoration costs.

They are subsequently measured at cost less accumulated depreciation. ROU assets are
depreciated from the commencement date over the shorter of the asset's useful life and the
lease term on a straight-line basis. If the company is reasonably certain to exercise a purchase
option, the right-of-use asset is depreciated over the underlying asset’s useful life. Lease
liability and ROU assets have been separately disclosed in the Balance Sheet and lease
payments have been classified as financing cash flows. Payments associated with short-term
leases are recognised as an expense in profit or loss. Short-term leases are leases with a
lease term of 12 months or less.

1.6 Property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment are
stated at historical cost less accumulated depreciation and impairment losses, if any.

Historical cost includes expenditure that is directly attributable on making the asset ready for
its intended use and location, relevant borrowing cost for qualifying assets and present value
of any obligatory cost of decommissioning.

Subsequent costs of replacement and major maintenance or repair (overhaul costs) are
included in an asset's carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits will flow to the Company and the cost can be
measured reliably. The carrying amount of any asset or component of an asset replaced is
derecognised when replaced. Overhaul costs associated with major maintenance are
capitalised and depreciated over their useful lives. All other repairs and maintenance are
charged to profit or loss during the reporting period in which they are incurred.

Capital work-in-progress comprises cost and related expenses, of property plant and
equipment that are not yet ready for their intended use at the report )
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Depreciation methods, estimated useful lives and residual value

Freehold land is not depreciated. Leasehold improvements are amortised over the shorter of
estimated useful life or the related lease term, unless the entity expects to use the assets
beyond the lease term. Depreciation is calculated using the straight-line method to allocate
the costs, net of residual values, over the estimated useful lives as follows:

Asset Useful life
(years)
Office equipment 5
Furniture and fixtures 10
Computer hardware and software 3/5
Vehicles 8
Plant and machinery*# 7 to 25
Electrical installation 10
Factory building 30
Residential and other buildings 60
Other buildings (carpeted roads) 10

*Extra shift depreciation is provided.

#Useful lives determined based on technical evaluation by the expert is equal to or lower than
those specified in the Schedule 11.

The useful lives have been determined based on Schedule Il of the Companies Act, 2013. The
residual values are not more than 5% of the original cost of the assets. The assets’ residual
values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting
period. Each component of an item of property, plant and equipment with a cost thatis
significant in relation to the total cost of that item is depreciated separately, if its useful life
differs from that of other components of the asset.

Estimated useful lives, residual values and depreciation methods are reviewed annually,
taking into account commercial and technological obsolescence as well as normal wear and
tear and adjusted prospectively, if appropriate.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected to arise from continued use of the asset. Gains and losses on
disposal or retirement are determined as the difference between net proceeds and the carrying
amount. These are recognised in standalone statement of profit and loss within otherexpenses
or other income, as applicable.

1.7 Intangible assets
a) Intangible assets with finite useful lives:

Intangible assets with finite useful lives acquired by the Company are measured at cost less
accumulated amortization and accumulated impairment losses, if any. Amortization is charged
on a straight-line basis over the estimated useful lives. The estimated useful life and
amortization method are reviewed at the end of each annual reporting period, with the effect
of any changes in the estimate being accounted for on a prospective basis.

b) Research and Development

Research expenditure and development expenditure that do not meet the criteria in Note
1.7(a) above are recognised as an expense as incurred. Development costs previously
ecognised as an expense are not recognised as an asset in sub
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Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

c) Amortization method and period

Intangible assets comprise of computer software and licenses which are amortised on a
straight-line basis over the expected useful life over a period of five years.

1.8 Inventories
Raw materials and stores, goods-in-process and finished goods

Raw materials, stores, goods-in-process and finished goods are stated at the lower of cost
and net realizable value. Cost of raw materials comprises cost of purchases. Cost of work-in
progress and finished goods comprises direct materials, direct labor and an appropriate
proportion of variable and fixed overhead expenditure, the latter being allocated based on
normal operating capacity. Cost of inventories also include all other costs incurred in bringing
the inventories to their present location and condition. Costs are assigned to individual items
of inventory on moving weighted average basis. Costs of purchased inventory are determined
after deducting rebates and discounts. Net realizable value is the estimated selling price in the
ordinary course of business less the estimated costs of completion and the estimated costs
necessary to make the sale.

1.9 Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition,
construction or production of a qualifying asset are capitalised during the period that is
required to complete and prepare the asset for its intended use or sale. Qualifying assets are
assets that necessarily take a substantial period of time to get ready for their intended use
or sale.

Borrowing cost includes exchange differences arising from foreign currency borrowings to
the extent they are regarded as an adjustment to the finance cost.

Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for
capitalization.

Other borrowing costs are expensed in the period in which they are incurred.
1.10 Employee benefits

Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be
settled wholly within 12 months after the end of the period in which the employees render the
related service are recognised in respect of employees’ services up to the end of the reporting
period and are rendered at the undiscounted amount of benefits expected to be paid when
the liabilities are settled. The liabilities are presented as current employee benefitobligations
in the balance sheet.

Other long-term employee benefit obligations

The liabilities for earned leave are not expected to be settled wholly within 12 months after
the end of the period in which the employees render the related service. They are therefore
measured as the present value of expected future payments to be made in respect of
services provided by employees up to the end of the reporting period using the projected unit
credit method. The benefits are discounted using the market yields at the end of the reporting
period that have terms approximating to the terms of the related oblr
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Notes to the Standalone Financial Statements for the year ended March 31, 2025
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Remeasurements as a result of experience adjustments and changes in actuarial
assumptions are recognised in other comprehensive income.

The obligations are presented as current liabilities in the balance sheet if the entity does not
have an unconditional right to defer settlement for at least twelve months after the reporting
period, regardless of when the actual settlement is expected to occur.

Post-employment obligations
The Company operates the following post-employment schemes:
- Defined benefit plans such as gratuity, and

- Defined contribution plans such as provident fund and superannuation fund.

a) Defined Benefit Plans
(i) Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity
plans is the present value of the defined benefit obligation at the end of the annual reporting
period less the fair value of plan assets. The defined benefit cost is calculated annually by
actuaries using the projected unit credit method.

The present value of the defined benefit obligation denominated in INR is determined by
discounting the estimated future cash outflows by reference to market yields at the end of
the reporting period on government bonds that have terms approximating to the terms of the
related obligation. The benefits which are denominated in currency other than INR, the cash
flows are discounted using market yields determined by reference to high-quality corporate
bonds that are denominated in the currency in which the benefits will be paid, and that have
terms approximating to the terms of the related obligation. The service cost include current
service cost, past service cost, gains and losses on curtailments and settlements. Changes
in the present value of the defined benefit obligation resulting from plan amendments or
curtailments are recognised immediately in profit or loss as past service cost.

The net interest cost is calculated by applying the discount rate to the net balance of the
defined benefit obligation and the fair value of plan assets. This cost is included in employee
benefit expense in the standalone statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in
actuarial assumptions are recognised in the period in which they occur, directly in other
comprehensive income. They are included in retained earnings in the standalone statement
of changes in equity and in the balance sheet.

Remeasurements are not reclassified to profit and loss in the subsequent periods.

m Ch zrteaLN

&S LPINAAC-505> "’f)/

\KJ Cha ’thﬂq_?/\u.n tants 3\
r')/"r/ P'“"Wrﬁ;r-; N5 J//h\ /




AYM Syntex Limited

Notes to

the Standalone Financial Statements for the year ended March 31, 2025

(All amounts in ¥ lakhs, unless otherwise stated)

b) Defined contribution plans

()

(i)

Provident Fund, Employee State Insurance Corporation (ESIC) and Labour Welfare
Fund (LWF).

The Contribution towards provident fund, ESIC, LWF for certain employees is made to the
regulatory authorities where the Company has no further obligations. Such benefits are
classified as Defined Contribution Schemes as the Company does not carry any further
obligations apart from the contributions made on a monthly basis.

Superannuation Fund

Contribution towards superannuation fund for certain employees is made to defined
contribution scheme administered by insurance Company where the Company has no
further obligations. Such benefits are classified as Defined Contribution Schemes as the
Company does not carry any further obligations, apart from contributions made on monthly
basis.

Payment to defined contribution retirement benefit plans are recognised as an expense
when employees have rendered service entitling them to the contributions.

c) Shared based payments

Employee options

The fair value of options under the AYM Syntex Limited Employee Option scheme is
recognised as an employee benefits expense at the grant date with a corresponding increase
in equity. The total amount to be expensed is determined by reference to the fair value of the
options granted:

including any market performance conditions (e.g., the entity’s share price)

excluding the impact of any service and non-market performance vesting conditions (e.g.
profitability, sales growth targets and remaining an employee of the entity over a specified
time period), and

including the impact of any non-vesting conditions (e.g. the requirement for employees to
save or holdings shares for a specific period).

The total expense is recognised over the vesting period, which is the period over which all the

spe
esti
and

cified vesting conditions are to be satisfied. At the end of each period, the entity reviews its
mates of the number of options that are expected to vest based on the non-market vesting
service conditions. It recognizes the impact of the revision to original estimates, if any, in

profit or loss such that the cumulative expense reflects the revised estimate with a
corresponding adjustment to equity-settled employee benefits reserve.

Bonus Plan

The Company recognizes a liability and an expense for bonus where contractually obliged or
where there is a past practice that has created a constructive obligation.
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1.11 Provisions and contingent liabilities
a) Provisions

Provisions for legal claims, quality claims and volume discounts are recognised when the
Company has a present legal or constructive obligation as a result of past events, it is probable
that an outflow of resources will be required to settle the obligation and the amount can be
reliably estimated. Provisions are not recognised for future operating losses. Provisions for
restructuring are recognised by the Company when it has developed a detailedformal plan for
restructuring and has raised a valid expectation in those affected that the Company will carry
out the restructuring by starting to implement the plan or announcing its main features to those
affected by it. The measurement of provision for restructuring includesonly direct expenditures
arising from the restructuring, which are both necessarily entailed bythe restructuring and not
associated with the ongoing activities of the Company.

Where there are a number of similar obligations, the likelihood that an outflow will be required
in settlement is determined by considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to any one item included in the
same class of obligations may be small.

Provisions are measured at the nominal or present value of management’s best estimate of
the expenditure required, taking into account the risks and uncertainties surrounding the
obligation, to settle the present obligation at the end of the reporting period. The discount rate
used to determine the present value is a pre-tax rate that reflects current market assessments
of the time value of money and the risks specific to the liability. The increase in the provision
due to the passage of time is recognised as interest expense.

b) Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events
the existence of which will be confirmed only by the occurrence or non-occurrence of one or
more uncertain future events not wholly within the control of the Company or a present
obligation that arises from past events where it is either not probable that an outflow of
resources will be required to settle or a reliable estimate of the amount cannot be made.

c) Contingent Assets

Contingent Assets are disclosed, where an inflow of economic benefits is probable. The
Company shall not recognised a contingent asset unless the recovery is virtually certain.

1.12 Exceptional items

Exceptional items are items of income or expense recorded in the year in which they have
been determined by management as being material by their size or incidence in relation to the
standalone financial statements and are presented separately within the results of the
Company. The determination of which items are disclosed as exceptional items affect the
presentation of profit for the year and requires a degree of judgment.
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Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

Note 1B: Other Accounting Policies

This Note provides a list of the other accounting policies adopted in the preparation of these
standalone financial statements. These policies have been consistently applied to all the years
presented, unless otherwise stated.

1.13 Contributed Equity

Equity shares are classified as equity. Incremental costs directly attributable to the issue of
new shares or options are shown in equity as a deduction, net of tax, from the proceeds.

1.14 Dividends

Provision is made for any dividend declared, being appropriately authorised and no longer at
the discretion of the entity, on or before the end of the reporting period but not distributed at
the end of the reporting period.

1.15 Government grants

Grants from the government are recognised at their fair value where there is a reasonable
assurance that the grant will be received and the Company will comply with all attached
conditions.

Government grants relating to income are deferred and recognised in the profit or loss over
the period necessary to match them with the costs that they are intended to compensate and
presented within other income.

Government grants relating to the purchase of property, plant and equipment are included in
liabilities as deferred income and are credited to profit or loss over the periods and in
proportions in which depreciation expense on those assets is recognised.

1.16 Earnings per share
Basic earnings per share

Basic earnings per share is calculated by dividing the profit attributable to owners of the
Company by the weighted average number of equity shares outstanding during the financial
year, adjusted for bonus elements in equity shares issued during the year and excluding
treasury shares (Note 41).

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per
share to take into account the after income tax effect of interest and other financing costs
associated with dilutive potential equity shares, and the weighted average number of
additional equity shares that would have been outstanding assuming the conversion of all
dilutive potential equity shares.
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

1.17 Impairment of assets

Assets are tested for impairment whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. An impairment loss is recognised for the amount
by which the asset’s carrying amount exceeds its recoverable amount.

The recoverable amount is the higher of an asset's fair value less costs of disposal and value
in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for
which there areseparately identifiable cash inflows which are largely independent of the cash
inflows from other assets or groups of assets (cash-generating units). Non-financial assets that
suffered an impairment are reviewed for possible reversal of the impairment at the end of each
reporting period.

An impairment loss or a reversal of an impairment loss is immediately recognised in the
standalone statement of profit and loss.

1.18 Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying amount will be recovered
principally through a sale transaction rather than through continuing use and a sale is
considered highly probable. They are measured at the lower of their carrying amount and fair
value less costs to sell.

An impairment loss is recognised for any initial or subsequent write-down of the assets to fair
value less costs to sell. A gain is recognised for any subsequent increase in fair value less
costs to sell, but not in excess of any cumulative impairment loss previously recognised. A
gain or loss not previously recognised by the date of the sale of the non-current assets is
recognised at the date of de-recognition.

Non-current assets are not depreciated or amortised while they are classified as held for sale.

Non-current assets classified as held for sale are presented separately from the other assets
in the balance sheet.

1.19 Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

Investments and Other Financial Assets

a) Classification
The Company classifies its financial assets in the following measurement categories:

¢ Those to be measured subsequently at fair value (either through other comprehensive
income, or through profit or loss), and
+ Those measured at amortised cost.

The classification depends on the entity’s business model for managing the financial assets
and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or
other comprehensive income.

For investments in debt instruments, recognition will depend on the business model in which
the investment is held.

For investments in equity instruments, recognition will depend cp}mtﬁcf“r?ﬁs:ﬁom\eany has
made an irrevocable election at the time of initial recog/' “O;ﬁ\gto‘i (ols equity
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
{All amounts in ¥ lakhs, unless otherwise stated)

b)

c)

investment at fair value through other comprehensive income,

The Company reclassifies debt investments when and only when its business model for
managing those assets changes.

Recognition

Regular way purchases and sales of financial assets are recognised on trade-date, the date
on which the company commits to purchase or sale the financial asset.

Measurement

At initial recognition, the Company measures a financial asset (excluding trade receivables
which do not contain a significant financing component) at its fair value plus, in the case of a
financial asset not at fair value through profit or loss, transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial assets
carried at fair value through profit or loss are expensed in profit or loss,

(i) Debt instruments:

Subsequent measurement of debt instruments depends on the Company’s business model
for managing the asset and the cash flow characteristics of the asset. There are three
measurement categories into which the Company classifies its debt instruments:

*« Amortised cost:

Assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost. Interest
income from these financial assets is included in finance income using the effective interest
rate method. Any gain or loss arising on derecognition is recognised directly in profit or loss
and presented in other gains/(losses). Impairment losses are presented as separate line
item in the standalone statement of profit and loss.

¢ Fair value through other comprehensive income (FVOCI):

Assets that are held for collection of contractual cash flows and for selling the financial
assets, where the assets’ cash flows represent solely payments of principal and interest,
are measured at fair value through other comprehensive income (FVOCI). Movements in
the carrying amount are taken through OCI, except for the recognition of impairment gains
or losses, interest income and foreign exchange gains and losses which are recognised in
profit and loss. When the financial asset is derecognised, the cumulative gain or loss
previously recognised in OCl is reclassified from equity to profit or loss and recognised in

other expenses or other incomes, as applicable. Interest income from these financial assets
is included in other income using the effective interest rate method. Foreign Exchange gains
and losses are presented in other gains and losses and impairment expenses in other
expenses.

= Fair value through profit or loss:

Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value
through profit or loss. A gain or loss on a debt investment that is subsequently measured
at fair value through profit or loss and is not part of a hedging relationship is recognised in
profit or loss and presented net in the standalone statement of profit and loss within other
expenses or other incomes, as applicable in the period in which it arises. Interest income
from these financial assets is included in other income.

(ii) Equity instruments:

The Company measures all equity investments at fair value. Where the Company's
management has elected to present fair value gains and losses-en-equity-investments in
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AYM Syntex Limited

Notes to the Standalone Financial Statements for the year ended March 31, 2025

(All amounts in T lakhs, unless otherwise stated)
other comprehensive income, there will be no subsequent reclassification of fair value gains
and losses to profit or loss. Dividends from such investments are recognised in profit or loss
as other income when the Company's right to receive payments is established.

Changes in the fair value of financial assets at fair value through profit or loss are
recognised in the standalone statement of profit and loss. Impairment losses (and reversal
of impairment losses) on equity investments measured at FVOCI| are not reported
separately from other changes in fair value.

d) Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit loss associated
with its assets carried at amortised cost and FVOCI debt instruments. The impairment
methodology applied depends on whether there has been a significant increase in credit
risk. Note 38(A) details how the Company determines whether there has been a significant
increase in credit risk.

For trade receivables only, the Company applies the simplified approach permitted by Ind
AS 109 Financial Instruments, which requires expected lifetime losses to be recognised
from initial recognition of the receivables.

e) Derecognition of financial assets revenue recognition
A financial asset is derecognised only when

» the Company has transferred the rights to receive cash flows from the financial asset
or

e it retains the contractual rights to receive the cash flows of the financial asset, but
assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has
transferred substantially all risks and rewards of ownership of the financial asset. In such
cases, the financial asset is derecognised. Where the entity has not transferred
substantially all risks and rewards of ownership of the financial asset, the financial asset is
not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks
and rewards of ownership of the financial asset, the financial asset is derecognised if the
Company has not retained control of the financial asset. Where the Company retains control
of the financial asset, the asset is continued to be recognised to the extent of continuing
involvement in the financial asset.

f) Income recognition
(i) Interestincome

Interest income from financial assets at fair value through profit or loss is disclosed as
interest income within other income. Interest income on financial assets at amortised cost
and financial assets at FVOCI is calculated using the effective interest method is recognised
in the standalone statement of profit and loss as part of other income.

Interest income is calculated by applying the effective interest rate to the gross carrying
amount of a financial asset except for financial assets that subsequently become credit-
impaired. For credit-impaired financial assets the effective interest rate is applied to the net
carrying amount of the financial asset (after deduction of the loss allowance).

(ii) Dividends

Dividends are received from financial assets at fair value through profit or loss and at
FVQOCI. Dividends are recognised as other income in profit or loss when-the right to receive
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

payment is established. This applies even if they are paid out of pre-acquisition profits,
unless the dividend clearly represents a recovery of part of the cost of the investment.

g) Cash and cash equivalents

Cash and cash equivalents includes cash in hand, depesits held at call with banks, other
short term highly liquid investments with original maturities of three months or less that are
readily convertible to known amounts of cash and which are subject to an insignificant risk
of changes in value.

Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.
h) Trade receivable

Trade receivables are consideration due from customers for goods sold or services
performed in the ordinary course of business. Trade receivables are recognised/measured
initially at transaction price that is unconditional unless they contain significant financing
components.

Financial liabilities
a) Measurement:

Financial liabilities are initially recognised at fair value, reduced by transaction costs (in
case of financial liability not at fair value through profit or loss), that are directly attributable
to the issue of financial liability. After initial recognition, financial liabilities are measured at
amortised cost using effective interest method. The effective interest rate is the rate that

exactly discounts estimated future cash outflow (including all fees paid, transaction cost,
and other premiums or discounts) through the expected life of the financial liability, or,
where appropriate, a shorter period, to the net carrying amount on initial recognition. At the
time of initial recognition, there is no financial liability irrevocably designated as measured
at fair value through profit or loss. Liabilities from finance lease agreements are measured
at the lower of fair value of the leased asset or present value of minimum lease payments.

b) Derecognition:

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the de-recognition of
the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the standalone statement of profit or loss.

c) Borrowings:

Borrowings are initially recognised at fair value, net of transaction costs incurred.
Borrowings are subsequently measured at amortised cost. Any difference between the
proceeds (net of transaction costs) and the redemption amount is recognised in profit or
loss over the period of the borrowings using the effective interest method. Fees paid on the
establishment of loan facilities are recognised as transaction costs of the loan to the extent
that it is probable that some or all of the facility will be drawn down. In this case, the fee is
deferred until the draw down occurs. To the extent there is no evidence that it is probable
that some or all of the facility will be drawn down, the fee is capitalised as a prepayment for
liquidity services and amortised over the period of the facility to which it relates.
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

Borrowings are removed from the balance sheet when the obligation specified in the
contract is discharged, cancelled or expired. The difference between the carrying amount
of a financial liability that has been extinguished or transferred to another party and the
consideration paid, including any non-cash assets transferred or liabilities assumed, is
recognised in standalone Statement of profit and loss.

Where the terms of a financial liability are renegotiated and the entity issues equity
instruments to a creditor to extinguish all or part of the liability (debt for equity swap), a gain
or loss is recognised in profit or loss, which is measured as the difference between the
carrying amount of the financial liability and the fair value of the equity instruments issued.

Borrowings are classified as current liabilities unless the Company has unconditional right
to defer settlement of the liability for at least 12 months after the reporting period. Where
there is a breach of a material provision of a long-term arrangement on or before the end
of the reporting period with the effect that the liability becomes payable on demand on the
reporting date, the entity does not classify the liability as current, if the lender agreed, after
the reporting period and before the approval of the standalone financial statements for
issue, not to demand payment as consequence of the breach.

d) Trade and other payables:

These amounts represent liabilities for goods and services provided to the company prior
to the end of financial year which are unpaid. The amounts are unsecured and are usually

paid within 30-90 days of recognition. Trade and other payables are presented as current
liabilities unless payment is not due within 12 months after the reporting period. They are
recognised initially at their fair value and subsequently measured at amortised cost using
the effective interest method.

f) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet
where there is a legally enforceable right to offset the recognised amounts and there is an
intention to settle on a net basis or realize the asset and settle the liability simultaneously.
The legally enforceable right must not be contingent on future events and must be
enforceable in the normal course of business and in the event of default, insolvency or
bankruptcy of the Company or the counterparty.

1.20 Segment Reporting

1:21

Operating segments are reported in a manner consistent with the internal reporting provided
to the chief operating decision maker.

The Managing Director, who has been identified as the chief operating decision maker,
assesses the financial performance and position of the Company and makes strategic
decisions. Refer Note 47 for the segment information presented.

Rounding of amounts

All amounts disclosed in the standalone financial statements and notes have been rounded
off to the nearest lakhs with two decimal as per the requirement of Schedule Ill, unless
otherwise stated.
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in T lakhs, unless otherwise stated)

Note 2: Material accounting assumptions, estimates and judgements

The preparation of standalone financial statements requires the use of accounting estimates
which, by definition, will seldom equal the actual results. Management also needs to exercise
assumptions, estimates and judgements in applying the Company's accounting policies. This
note provides an overview of the areas that involved a higher degree of judgement or complexity,
and of items which are more likely to be materially adjusted due to estimates and assumptions
turning out to be different than those originally assessed. Detailed information about each of
these estimates and judgements is included in relevant notes together with information about
the basis of calculation for each affected line item in the standalone financial statements.
Accounting estimates could change from period to period.

a) Estimation of current tax expense and deferred income tax

The calculation of the Company’s tax charge necessarily involves a degree of estimation and
judgement in respect of certain items whose tax treatment cannot be finally determined until
resolution has been reached with the relevant tax authority or, as appropriate, through a formal
legal process. The final resolution of some of these items may give rise to material profits/losses
and/or cash flows. Significant judgments are involved in determining the provision for income
taxes, including amount expected to be paid/recovered for uncertain tax positions (Refer Note
35).

The recognition of deferred income tax assets (including MAT Credit)/ liabilities is based upon
management's assessment of future taxable profits for recoverability of the deferred benefit.
Expected recoverability may result from sufficient and suitable taxable profits in the future,
planned transactions and planned tax optimizing measures. To determine the future taxable
profits, reference is made to the latest available profit forecasts.

b) Estimation of Provisions and Contingent Liabilities.

The Company exercises judgement in measuring and recognizing provisions and the exposures
to contingent liabilities which is related to pending litigation or other outstanding claims.
Judgement is necessary in assessing the likelihood that a pending claim will succeed, or a
liability will arise, and to quantify the possible range of the financial settlement. Because of the
inherent uncertainty in this evaluation process, actual liability may be different from the originally
estimated as provision (Refer Note 39).

c) Estimated useful life of Property, Plant and Equipment

Property, Plant and Equipment represent a significant proportion of the asset base of the
"Company. The charge in respect of periodic depreciation is derived after determining an
estimate of an asset's expected useful life and the expected residual value at the end of its life.
The useful lives and residual values of Company's assets are determined by management at
the time the asset is acquired and reviewed periodically, including at each financial year end.
Internal and external factors such as changes in the expected level of usage, technological
developments, product life cycle, relative efficiencies and operating costs may impact their life
and the residual value of these assets. This reassessment may result in change in depreciation




AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

and amortization expense and have an impact on profit in future years. For the relative size of
the Company’s property, plant and equipment and intangible assets (Refer Note 3 and 4).

d) Provision for inventories

The Company writes down inventories to net realisable value based on an estimate of the
realisability of inventories. Write downs on inventories are recorded where events or changes in
circumstances indicate that the carrying balances may not realised. The identification of write-
downs requires the use of estimates of net selling prices, age and quality/condition of
downgraded materials/inventories. Where the expectation is different from the original estimate,
such difference will impact the carrying value of inventories and write-downs of inventories in
the periods in which such estimate has been changed.

Write-downs of inventories to net realisable value amounted to ¥ 496.02 lakhs (March 31, 2024:
¥391.91 lakhs). These were recognised as an expense during the year and included in ‘changes in
the inventories of work-in-progress and finished goods’ in standalone statement of Profit and
Loss.

e) Estimation of Defined Benefit Obligation

The present value of the defined benefit obligations depends on a number of factors that are
determined on an actuarial basis using a number of assumptions. Significant judgements are
required when setting these assumptions which include estimation of appropriate discount rate,
inflation, salary growth, attrition rates and mortality rates. Any changes in these assumptions will
impact the carrying amount of such obligations. All assumptions are reviewed at each reporting
date.

The Company determines the appropriate discount rate at the end of each year. This is the
interest rate that is used to determine the present value of estimated future cash outflows
expected to be required to settle the defined benefit obligations. In determining the appropriate
discount rate, the Company considers the interest rates of government bonds of maturity
approximating the terms of the related plan liability. Refer Note 31 for the details of the
assumptions used in estimating the defined benefit obligation.

f) Estimation of impairment of non-current assets

Ind AS 36 requires that the Company assesses whether there is any indication of impairment to
an asset or a cash generating unit and recoverability of potentially impaired assets. The
indication come from interplay of various internal and external factors. Based on the
indications/conditions which can be external or internal, impairment testing requires an estimate
of value in use of the assets. The company applies the discounted cash flow method based on
the continued use of the assets in the present condition for calculation of value in use. In
considering the value in use, the management requires the use of estimates of, among other
uncertain variables, capacity utilization, sales, cost of materials, operating margins, rate of
growth, currency rate movements and discount rates of the underlying business/operations.
Any consequent changes to the cash flows due to changes in any of the above factors could
impact the carrying value of the assets.
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AYM Syntex Limited

Notes to the Standalone Financial Statements for the year ended March 31, 2025

(All amounts in ¥ Lakhs, unless otherwise stated)

Mote 3(b): Leases

This note provides information for leases where the Company is a lessee.

The Company leases various offices, warehouses and vehicles etc. Rental contracts are typically made for fixed periods of 3 years to 5 years, but may
have extension options as described in (ii) below. The weighted average incremental borrowing rate applied to these leases ranges between 8.4% to

9.3% (Previous Year 8.4% to 9.8%).

(i) Amounts recognised in balance sheet

The balance sheet shows the following amounts relating to leases:

Particulars As at March 31, 2025 As at March 31, 2024
Right-of-use assets

Buildings 1,603.72 1,821.71
Total 1,603.72 1,821.71
Particulars As at March 31, 2025 As at March 31, 2024
Lease Liabilities

Current 687.57 576.94
Non-current 983.50 1,226.75
Total 1,671.07 1,803.69

Additions to the right-of-use assets during the current financial year were ¥ 479.88 lakhs (March 31, 2024: ¥ 1694.43 lakhs).

(ii) Amounts recognised in the statement of profit and loss
The statement of profit or loss shows the following amounts relating to leases:

Particulars Note No As at March 31, 2025 As at March 31, 2024
Depreciation charge of right-of-use assets

Buildings 32 697.87 653.56
Total 697.87 653.56
Particulars Note No As at March 31, 2025 As at March 31, 2024
Interest expense (included in finance costs) 34 146.18 64.89
Expense relating to short-term leases (included in other expenses) 33 110.89 37.26
Total 257.07 102.15

The total cash outflow for leases for the year ended March 31, 2025 was %758.69 lakhs (March 31, 2024: ¥ 663.92 lakhs).
The majority of extension and termination options held are exercisable only by the Company and not by the respective lessor.

Note 4: Intangible assets

Particulars

Computer Software

Year ended March 31, 2024
Gross carrying amount

Opening 137.25

Additions during the year

Disposals during the year -
Closing gross carrying amount 137.25
Accumulated amortisation

Opening 117.92

Charge during the year 5.09

Amortisation on disposals =
Closing accumulated amortisation 123.01
Net carrying amount as at March 31, 2024 14.24
Year ended March 31, 2025
Gross carrying amount

QOpening 137.25

Additions during the year -

Disposals during the year 2
Closing gross carrying amount 137.25
Accumulated amortisation

Opening 123.01

Charge during the year 4.57

Amortisation on disposals -
Closing accumulated amortisation 127.58
Net carrying amount as at March 31, 2025 9.67
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Note 5: Non-current investments

Particulars As at March 31, 2025 As atzllg;:ch 31,
Unquoted (Investment in subsidiary)

62000 equity shares of face value of # 10 each (March 31, 2024 : 10000 equity shares) - AYM Texiiles Private 6.20 1.00
Total 6.20 1.00

Note 6: Non-current loans

As at March 31,

Particulars As at March 31, 2025 2024
Loans to employees 10.70 44.16
Total 10.70 4498

Note 7: Other non-current financial assets

As at March 31,

Particulars As at March 31, 2025 2024

Security deposits 335.87 31.33
Margin money deposits with banks with maturity period of more than 12 months 240.10 675.10
Total 575.97 706,43

Note 8: Income tax assets {net)

Particulars As at March 31, 2025| A€ 3t March 31,
2024
Income tax assets 162.83 180.37
Add: Taxes paid (net of refund) 342.54 4,68
MAT utilised 182.80 -
Less: Provision for current tax (526.99) (22.22)
Total 161.18 162.83

The above asset are net of provision for tax 2 4,644.79 lakhs (March 31, 2024 ; 2 4,300.60 lakhs)

Note 9: Deferred tax assets (net)

Particulars As at March 31, 2025| AS 3t March 31,
2024
Deferred tax assets
Unabsorbed tax losses - depreciation - 348.40
Defined benefit obliaation 406.91 401.30
Provision for doubtful debts 76.21 50,60
MAT credit entitlement* 5,665.34 5848.14
Lease liabilities 583.93 630.28
Others including expenses allowable on payment basis 325.68 383.35
7,058.07 7,662.07
Deferred tax liabilities
Depreciation 4,837.25 4,933.45
Right-of-use assets 560.40 636.58
5,397.65 5,570.03
Net defered tax assets 1,660.42 2,082.04

Note:

*In assessing the realisability of deferred tax on MAT credit entitiement, the Company considers the extent to which it is probable that the credit will be realised. Entitlement of MAT credit is
recognised to the extent there is convincing evidence that the Company will be able to utilise the said credit against normal tax payable during the period of fifteen years succeeding the year of
filing of return of Income tax. The Company considers the expected projected future taxable income and tax planning strategies in making this assessment. Based on this, the Company believes

that it is probable that it will realise the benefits of this MAT credit entitlement.

Movement in deferred tax assets and liabilities

Deferred tax assets

Deferred tax liabilities Net def d tax
Unabsorbed . Defined y assets
tax losses - | AT credit | o ofit | Provisions |  -°3%@ Depreciation FRgRat:UR
£ U entitlement e liabilities assets

L depreciation obligation e
As at April 1, 2023 - 582592 377.07 430.40 270.47 465264 255.40 1,995.82
Charged/credited:
- to statement of profit and loss 34840 - 22.49 3.55 359.81 280.81 381.18 72.28
- to other comprehensive income - = 1.74 - - - - 1.74
- MAT credit utilisation # - 22.22 - - - - - 22.22
As at March 31, 2024 348.40 5,848.14 401.30 433.95 630.28 4,933.45 636.58 2,092.04
As at April 1, 2024 348.40 5.848.14 401.30 433.95 630.28 4,933.45 636.58 2,092.04
Charged/credited:
- to statement of profit and loss (348.40) - 8.88 (32.08) (46.35) (96.20) (76.18) (245.55)
- to other comprehensive income - - (3.27) - - - - (3.27)
- MAT credit - (182.80) - - - - - (182.80)
As at March 31, 2025 - 5,665.34 406.91 401.89 583.93 4,837.25 560.40 1,660.42

# Utilisation of deferred tax assets on carry forward MAT credit is towards tax payable and hence not routed through the Statement of Profit and Loss.
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AYM Syntex Limited

Notes to the Standalone Financial Statements for the year ended March 31, 2025

(All amounts in ¥ lakhs, unless otherwise stated)
Note 10: Other non-current assets

. As at March 31, | As at March 31,
Particulars 2025 2024

Capital advances 1,061.84 216.27
Prepaid expenses / Prepayments 7.21 46.38
Balances with government authorities 87.53 98.72
Total 1,156.58 361.37

MNote 11: Inventories

As at March 31,

As at March 31,

Particulars 2025 2024
Raw Materials
-In stock 3,084.25 5,489.08
-In transit 7,574.86 4,249.03
Goods-in-process 1653.12 1,852.39
Finished goods
-In stock 6,442.23 462871
-In transit 3,492.76 2,472.15
Consumables, packing materials, stores and spares 2,806.80 2770.41
Total 25,054.02 21,461.77
Refer Note 1.8 and Note 2(d) for basis of valuation and provision.
Note 12: Trade receivables - unsecured

. As at March 31, As at March 31,
Particulars 2025 2024
Current trade receivables from contracts billed with:
Related parties (Refer Note 46) 663.54 300.63
Others 12,647.64 12,127.62
Less: Loss allowance (218.10) (144.79)
Total 13,093.08 12,283.46
Ageing of trade receivables: as at March 31, 2025

Qutstanding for following periods from the due date
Particulars Not due Less than | 6 months - 1-2 years 2-3years | More than 3 years Total
6 months 1 year

Undisputed trade receivables

considered good 9,363.84 3,610.43 118.81 - - 13,093.08

which have significant increase in credit risk - 21.54 29.76 166.80 - 218.10

credit impaired - - - - -
Less: Loss allowance (21.54) (29.76) (166.80) - (218.10)
Total 9,363.84 3,610.43 118.81 - - 13,093.08
Ageing of trade receivables: as at March 31, 2024

Outstanding for following periods from the due date
Particulars Not due ls:ess than | 6 months - 12 years 2-3years | More than 3 years Total
months 1 year

Undisputed trade receivables

considered good 10,577.28 1,663.47 42.71 - - - 12,283.46

which have significant increase in credit risk - 68.49 - - - - 68.49

credit impaired - 10.25 19.81 41.65 4,59 - 76.30
Less: Loss allowance (78.74) (19.81) (41.85) (4.59) - (144.79)
Total 10,577.28 1,663.47 42 71 = - - 12,283.46

Note 13: Cash and cash equivalents

; As at March 31, | As at March 31,
Particulars 2025 2024
Balance with banks
-in current accounts 1,670.88 344.38
-in EEFC account 132.55 333.64
Cash on hand 791 26.82
Total 1,811.34 704.84
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
{All amounts In ¥ lakhs, unless otherwise stated)

Note 14: Bank balances other than cash and cash equivalents

. As at March 31, | As at March 31,
Particulars 2025 2024
Balance with banks in:

- In margin money deposits with banks having maturity period upto twelve months [Refer Note below] 1,355.18 1,252.93
Total 1,355.18 1,252.93

Note:

(a) Above amount of fixed deposits includes amount of Rs Nil (March 31, 2024 : 112 lakhs) which is restricted against maturities and interest payments of borrowings.
(b) Fixed money deposits with banks having maturity period more than 12 months are disclosed under "Non-current financial assets - Other financial assets" (Refer Note 7)

Note 15: Loans

. As at March 31, | As at March 31,
Particulars 2025 2024

Loans to employees 74,77 68.60
Total 74.77 68.60

Note 16: Other current financial assets

As at March 31,

As at March 31,

Particulars 2025 2024
Security deposits 87.14 181.03
Interest accrued on fixed deposits 32.44 30.11
Insurance claim receivable 1,400.00 2,563.24
Other receivables - 226.43
Total 1,519.58 3,000.81
Note 17: Other current assets
” As at March 31, | As at March 31,

Particulars 2025 2024
Assets held for disposal 18.70 45,57
Advances to vendors (recoverable in cash or kind) 1,094.94 1,480.90
Advances to employees 1.96 14.11
Prepaid expenses/Prepayments 353.35 361.13
Balances with government authorities 5,605.89 8,102.23
Export benefits receivable 198.57 293,63
Technology upgradation fund subsidy receivable 391.31 391.31
Less: Loss allowance (391.31) (391.31)
Total 7,273.41 10,297.57
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AYM Syntex Limited

Notes to the Standalone Financial Statements for the year ended March 31, 2025

(All amounts in ¥ lakhs, unless otherwise stated)
Note 18 (a): Equity share capital

As at March 31, As at March 31,
Particulars 2025 2024
Authorized equity share capital
9,20,00,000 (March 31, 2024; 9,20,00,000) equity shares of . 10/- each 9,200.00 9,200.00
2,80,00,000 (March 31, 2024: 2,80,00,000) Optionally convertible cumulative preference shares of 2. 10/- each 2,800.00 2,800.00
12,000.00 12,000.00
Issued, subscribed and fully paid up equity share capital
58,499 101 (March 31, 2024. 50,631.274) equity shares of # 10/- each fully paid up 5,849.91 5,063.13
Total 5,849.91 5,063.13
Movement in equity share capital Numbsr of equity Amount
As at March 31, 2023 5,03,53,314 5,035.33
Add: Exercise of options - proceeds received 2,77.960 27.80
As at March 31, 2024 5,06,31,274 5,063.13
Add: Shares issued during the year on preferential basis 7767827 776.78
Add: Exercise of options - proceeds received 1,00,000 10.00
As at March 31, 2025 5,84,99,101 5,849.91

Terms/ rights attached to equity shares

The Company has only one class of equity shares having a par value of 210 per share. All issued shares rank pari-passu and have same voting rights per share. The Company declares

and pays dividend in indian rupees.

In the event of liquidation of the Company, the holders of the equity shares will be entitled to receive remaining assets of the Company, after distribution of preferential amounts. The
distribution will be in proportion to the number of equity shares held by the shareholders.

Pursuant to approval by the Board of Directors at its meeting held on September 17, 2024 and the approval of the Shareholders at the Extra Ordinary General Meeting of the Company
held on October 16, 2024, and approval of Bombay Stock Exchange (BSE) and National Stock Exchange (NSE), the Board of Directors of the Company allotted 77 67,827 {Seventy
Seven Lakhs Sixty Seven Thousand Eight Hundred and Twenty Seven Only) Equity Shares to Promoter & Promoter Group and Non-Promoater Category on Preferential basis fully paid up
Equity Shares of the face value of Rs. 10/- (Rupees Ten only) each for cash at a price of Rs. 182.50 (Rupees One Hundred Eighty Two and Fifty Paise only) per equity share including a
premium of Rs. 172.50 (Rupees One Hundred Seventy Two and Fifty Paise only) per Equity Share. The Company received listing approval from BSE and NSE on December 2,2024 and
December 13, 2024 respectively and trading approval from BSE and NSE on December 20, 2024. The Equity Shares are under lock-in for such period as specified under Regulation 167
of Chapter V of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018.

In accardance with IND AS 32, the costs that are directly attributable to the above transactions, have been adjusted in equity.

Shares issued on preferential Basis:

Particulars Proposed to | Utlilized During FY To be utilized
be utlilised 24-25 during FY 25-26
Repayment of Debt (Other than working caital loans) 2,400 - 2400
Repayment/Reduction in Working Capital Borrowings 2,500 2,500 -
General Corporate Purpose 3,376 3,376 -
Capital Expenditure 5,900 1,125 4775
Total 14,176 7,001 7,175
Z 2 As at March 31 As at March 31
h hel hol : s
Equity shares held by holding Company 2025 2024
Mandawewala Enterprises Limited 3,67,34,927 3,67,34,927
Details of shareholders holding more than 5% equity shares As at;';;;':h 3, As atzl'o;:;ch 3,
Mandawewala Enterprises Limited Number of equity shares 3,67,34 927 367,34 927
Percentage of holding 62.80% 72.55%
As at March 31, 2025 As at March 31, 2024
Percentage | Percentage Peicentase of
Details of shareholding of promoters: Number of of total of change Number of | Percentage of total | oty d ﬂgna ihe
shares number of during the shares number of shares angee;:s 9
shares year y
Mand ala Enterprises Limited o 3.67,34,927 62.80% -9.76%| 3,67.34,927 72.55% -0.29%
RRM Family Trust 11,684,931 2.03% 1.37% 5,00.000 0.99% -0.01%
RRM Enterprise Private Limited 6,84,931 1% 0% - - -
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

Note 18 (b): Other equity - Reserves and surplus

As at March 31,| As at March
Partieulars 2025 31, 2024
Capital reserve 2,664.93 2,664.93
Capital redemption reserve 293.36 293.36
Securities premium 20,696.46 7.287.26
General reserve 107.06 107.06
Share options outstanding account 320.79 305.05
Retained earnings 27,832.36 26,662.11
| Total 51,914.96 37,319.77
. As at March 31,| As at March
Movmank 2025 31,2024
- Capital reserve
As per last balance sheet 2,664.93 2,664.93
Add/(less): Changes during the year - -
2,664.93 2,664.93
- Capital redemption reserve
As per last balance sheet 293.36 293.36
Add/(less): Changes during the year - -
293.36 293.36
- Securities premium
As per last balance sheet 7,287.26 7,159.85
Add: Preferential allotment of equity shares 13,399.50
Add: Exercise of options - proceeds received 35.94 127.41
Less: Share Issue expenses (26.24)
20,696.46 7,287.26
- General reserve
As per last balance sheet 107.06 107.06
Add/ (Less): Changes during the year - -
107.06 107.06
- Share options outstanding account
As per last balance sheet 305.05 303.89
Add: Employee share based payment expense 51.68 128.57
Less: Employee stock options exercised 35.94 127.41
320.79 305.05
- Retained earnings
Opening balance 26,662.11 26,460.93
Add/(Less):
Net profit for the year 1,164.17 204 .41
Item of other comprehensive income recognized directly in retained earnings
- Remeasurement of post-employment benefit obligation, net of tax 6.08 -3.23
27,832.36 26,662.11

Nature and purpose of reserves
Capital reserve

Capital reserve represents capital surplus and is not available for distribution as dividend.

Securities premium reserve

Securities premium is used to record the premium received on issue of shares. The reserve is utilized in accordance with the provisions of the Companies

Capital redemption reserve (CRR)

CRR is created on redemption of preference shares in accordance with the provisions of the Act.

Debenture redemption reserve (DRR)

DRR was created on issue of debentures in the earlier years. This has been transferred to General reserve as the debentures have been redeemed.

General reserve
General reserve represents appropriation of profits by the Company.
Share options outstanding account

The share options outstanding account is used to recognise the grant date fair value of options issued to employees under AYM Syntex Limited employee

Retained earnings
Retained earnings represent the accumulated undistributed earnings.

Note 19: Non-current borrowings

As at March 31,| As at March

Pasticulars 2025 31, 2024
Secured

Term loans from banks

- Rupee loans 10,293.45 14,921.37
Unsecured, considered good

Inter-corporate deposits from related parties (Refer Note 46) - 2,400.00
Less: Current maturities of long-term debt (included in current borrowings) (5,405.17) (5,763.38)
Total 4,888.28 11,557.99
Note:
The rate ofig the borrowings are in range of 8.85% to 11.50% p.a. (March 31, 2024 : 8.20% to 11 -50% p.a..). The rupee term loans from banks
are eligighe and State Government interest subsidies/ rebates. '
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AYM Syntex Limited

Motes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

Net debt reconciliation (Note 19 contd...)

This section sets out an analysis of net debt and the movements in net debt for each of the periods presented.

As at March 31,

As at March 31,

Particulars 2025 2024
Cash and cash equivalents 1,811.34 . 70484
Lease liabilities (1,671.06) (1,803.69)
Long term borrowings (10,338.03) (17,380.32)
Current borrowings * (8,214.24) (13,277.45)
Net debt (18,411.99) (31,756.62)
Other assets Liabilities from financing activities
Particulars Cash and cash _— Non Current Current Total
Lease liabilities A :
equivalents borrowings borrowings

Net debt as at March 31, 2023 908.04 (774.02) (21,050.76) (5,865.77) (26,782.51)
Cash flows (net) {203.20) 663.92 3,556.55 (7,411.68) (3,394.41)
New leases - (1,694 .43) - - (1,694.43)
Interest expense - (64.89) (1,755.12) (1,033.25) (2,853.26)
Interest paid - 64.89 1,812.38 1,033.25 2,910.52

-Acquisitions/disposals - 0.84 - - 0.84

- Fair value adjustment - - 56.63 - 56.63
Net debt as at March 31, 2024 704.84 (1,803.69) (17,380.32) (13,277.45) (31,756.62)
Cash flows (net) 1,108.50 612.51 4,641.38 7.463.21 13,823.60
New leases - (479.88) - - (479.88)
Interest expense - (146.18) (1,439.72) (716.59) (2,302.49)
Interest paid - 146.18 1,454.09 716.59 2,316.86
Classification Adjustments 2,400.00 (2,400.00) -

- Fair value adjustment - (13.46) (13.46)
Net debt as at March 31, 2025 1,811.34 (1,671.06) (10,338.03) (8,214.24) (18,411.99)

* Includes current maturities of long-term borrowings
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AYM Syntex Limited

Notes to the Standalone Financial Statements for the year ended March 31, 2025

(All amounts in ¥ Lakhs, unless otherwise stated)

Note 19 contd...

Last As at
Particulars installment RE::;;:L Marcl?:1at2025 March 31,
due ! 2024
Rupee term loan is secured by 1st pari passu charge over the Repayable in 27
present and future fixed assets, all movable and immovable September- quarterly
properties and 2nd pari passu charged over current assets of the installments - 149.53
Company A commencing
from July 2017
Rupee term loan is secured by 1st pari passu charge over the Repayable in 30
present and future fixed assets, all movable and immovable quarterly
properties and 2nd pari passu charged over current assets of the| January-2025 [installments - 403.31
Company commencing
from July 2017
Rupee term loan is secured by 1st pari passu charge over the Repayable in 28
present and future fixed assets, all movable and immovable quarterly
properties and 2nd pari passu charged over current assets of the|  April-2025 [installments 76.00 395.69
Company commencing
from June 2018
Rupee term loan is secured by 1st pari passu charge over the Repayable in 28
present and future fixed assets, all movable and immovable quarterly
;c):ropemes and 2nd pari passu charged over current assets of the April-2025 |nsla|fmenlts ) 206.31
ompany commencing
from October
2018
Rupee term loan is secured by 1st pari passu charge over the Repayable in 28
present and future fixed assets, all movable and immovable quarterly
Er;f];r::; and 2nd pari passu charged over current assets of the July-2026 Lnos:rr:‘rg:;:ag 74923 1.168.75
from October
2018
Rupee term loan is secured by 1st pari passu charge over the Repayable in 29
present and future fixed assets, all movable and immovable quarterly
gr;?jzr:s; and 2nd pari passu charged over current assets of the June-2026 ‘t:nosrt:rlr:r::;tﬁg 1.885.47 3.232.98
from December
2019
Rupee working capital term loan is secured by 2nd pari passu Repayable in 48
charge over the present and future fixed assets, all movable and Monthly
immovable properties and 2nd pari passu charged over current installments
assets of the Company Falirary 2026 commencing kel s
from March
2022,
Rupee working capital term loan is secured by 2nd pari passu Repayable in 48
charge over the present and future fixed assets, all movable and Monthly
immovable properties and 2nd pari passu charged over current | February-2026 |installments 606.00 1,188.33
assets of the Company commencing
from April 2022,
Rupee working capital term loan is secured by 2nd pari passu Repayable in 48
charge over the present and future fixed assets, all movable and Monthly
immovable properties and 2nd pari passu charged over current March-2026 |installments 74.87 149.93
assets of the Company commencing
from April 2022,
Rupee term loan is secured by 1st pari passu charge over the Repayable in 18
present and future fixed assets, all movable and immovable quarterly
properties of the Company November- |installments
2026 commencing AL 1,376.84
from August
2022
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AYM Syntex Limited

Notes to the Standalone Financial Statements for the year ended March 31, 2025

(All amounts in ¥ Lakhs, unless otherwise stated)

Laat Terms of As at As at
Particulars installment R ork March 31, 2025 March 31,
due opayme Arch 2% 2024
Rupee term loan is secured by 1st pari passu charge over the Repayable in 16
entire fixed assets, and 2nd pari passu charge over the entire quarterly
current assel of the Company August-2027 instailmen_ts 1,562.50 2187.50
commencing
from November
2023
Rupee term loan is secured by 1st pari passu charge over the Repayable in 20
present and future fixed assets, all movable and immovable quarterly
properties and 2nd pari passu charge over the entire current March-2028 |installments 1,808.07 2,410.31
asset of the Company commencing
from June 2023
Rupee working capital term loan is secured by 2nd pari passu Repayable in 48
charge over the present and future fixed assets, all movable, monthly
immovable properties and all current assets of the Company March-2028 |installments 568.33 808.00
commencing
from April 2024
Rupee term loan is secured by 1st pari passu charge over the Repayable in 24
present and future fixed assets, all movable and immovable quarterly
properties of the Company September- mstatlmen_ts 1.928.60 859.44
2031 commencing
from September
2025
Total 10,293.46 14,982.51
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AYM Syntex Limited

Notes to the Standal Fii fai St for the year ended March 31, 2025
{All amounts in ¥ lakhs, unless otherwise stated)

Note 20: Non-current employee benefit obligations

As at March 31,

As at March 31,

Particulars 2025 2024
Provision for gratuity (Refer Note 31) 752.43 773.40
Total 752.43 773.40
Note 21: Current financial liabilities - Borrowings

: As at March 31, As at March 31,
Particulars 2025 2024
Secured
Working capital from banks
- Rupee lpans 3,378.80 740473
- Foreign currency loans 405.54 415.00
Current maturities of long-term borrowings (Refer Note 19) 5,405.17 5,763.38
Unsecured
Inter-corporate deposits from related parties (Refer Note 46) 2,400.00 -
Supplier finance arrangement {Refer Note ii) 1,800.78 4497824
Buyers' credit from banks 22012 479.48
Total 13,619.41 19,040.83
Note:

(i) The working capital loans, which includes cash credit and packing credit, are secured by hypothecation of raw material, stock-in-process, finished goods, semi finished goods, stores,

spares and book debts and other current assets of the Company and equitable mortgage on entire property, plant and equipment.

(ii) a. Repayable upto 180 days
b, Interest rate 8.75-9.75% p.a { March 31, 2024 -8-10% pa)

Note 22: Trade payables

As at March 31, As at March 31,
Particulars 2025 2024
Acceplances 13,860.07 15,686.99
Dues to micro, small and medium enterprises (Refer Note 42) 244353 1,863.53
Dues lo others 6,121.34 6,242.18
Total 22,424.94 23,792.70
For payables to Related parties (Refer Note 46)
Ageing of trade payables: as at March 31, 2025
Particilir Not due - Qutstanding for 1g periods from the due date Total
ess than 1
1-2 years 2-3 years More than 2 years
year

Undisputed trade payabl

Micro, small and medium enterprises 2.242.81 90.83 16817 93.92 - 2,443.53

Others 17,782.15 2,119.62 79.64 19,981.41
Total 20,024.75 2,210.45 95.81 93.92 - 22,424 94
Ageing of trade payables: as at March 31, 2024

Outstanding for following periods from the due date

Particulars Not due Les:et;an 1 12 years 23 years More than 3 years Total
Undisputed trade payabl

Micro, small and medium enterprises 1.758.87 16.17 88.49 - - 1,863.53

Others 18,231.61 3,608.87 48.93 39.76 - 21,929.17
Total 19,990.48 3,625.04 137.42 39.76 - 23,792.70

Note 23: Other current financis! liabilities

As at March 31, As at March 31,
Particulars 2025 2024
Interest accrued but not due 44 57 58,94
Creditors for capital purchases 31823 1,673.28
Security deposits 23272 203.75
Total 595.52 1,935.97
Note 24: Current employee benefit obligations
As at March 31, As at March 31,
Particulars 2025 2024
Provision for gratuity (Refer Note 31) 162.62 125.90
Provision for compensated absences {Refer Note 31) 24942 25409
Employee benefit payable 29249 188.72
Total 704,53 568.71
Note:

‘The entire amount of the provision of  249.42 lakhs (31 March 2024 - #254 09 lakhs) is presented as cument, since the Company does not have an unconditional right to defer settlernent for -
any of these obligations. However, based on past experience, the Company does not expect all employees to avail the full balance of accrued leave or require payment for such leave within

the next 12 months.
Note 25: Income tax liabilities (net)

As at March 31,

As at March 31,
2024

Particulars 2025
Opening balance 332 332
Add : Provision for current tax E s e
Less: Paid during the year - S
Closing balance 3.32 3,32
The above liabilities are net of advance taxes paid of ¥ 426.94 |akhs, (March 31, 2024 : # 426.94 lakhs). ( Refer Note 35) 5
Note 26: Other current liabilities

As at March 31, As at March 31,
Particulars 2025 )
Contract liabilities 503.30 446.64
Statutory dues 164.91 169.37
Total 668.21 616.01

Revenue recognised that was included in the contract liability balance at the beginning of the period is 446,64 lakhs (March 31, 2024,
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AYM Syntex Limited
Motes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

Note 27: Revenue from operations

. Year ended Year ended
PIICArE Mar 31, 2025 March 31, 2024
Revenue from contract with customers
Sale of products 145678.72 1,31,189.58
Sales of services 305.76 277.48
Other operating revenue
Insurance claim for business interruption (Refer Note 32A) 41.37 1.200.00
‘Sale of scrap 602.14 696.47
Export incentives (Refer Note 1.3) 2,271.71 2,452.86
Total 1,48,899.70 1,35,816.39
Note 28: Other income

Year ended Year ended
Perticule Mar 31, 2025 March 31, 2024
Exchange difference (net) 8279 63.688
Interest on:
- Fixed deposits 154 .41 105.81
- Others 165.38 75.07
Profit on sale/discarding of property, plant and equipment (net) - 207.80
Insurance claims 10.70 36.09
Miscell s 187.56 203.38
Total 600.84 692.03
MNote 29: Cost of materials cc d

. Year ended Year ended
Fatulars Mar 31, 2025 March 31, 2024
Raw material consumed
Inventory at the beginning of the year 9,738.11 7,956.51
Add: Purchases 83,212.17 76,474.40

92,950.28 84 430.91
Less: Inventory at the end of the year 10,659.11 9,738.11

82,291.17 74,692.80
Note 30: Changes in inventories of finished goods and goods-in-process

X Year ended Year ended
Pamiculas Mar 31, 2025 March 31, 2024
Inventory at the end of the year
Goods-in-process 1,653.12 1,852.39
Finished goods 9.934.99 7,100.86

11,588.11 8,853.25
Less: Inventory at the beginning of the year
Goods-in-process 1,852.39 2,383.58
Finished goods 7.100.86 7.542.92

8,953.25 9,906.50
Changes in inventories of finished goods and goods-in-process (2,634.86) 953.25
Note 31: Employee benefits expense
Year ended Year ended

Partulars Mar 31, 2025 March 31, 2024
Salaries, wages and allowances 7,529.14 6,461.88
Share based payment expense (Refer note 48) 51.68 128.57
Managerial remuneration*( Refer Note 486) 283.78 219.04
Contribution te provident and other funds 358.87 32598
Gratuity 168.62 158.07
Workmen and staff welfare expenses 312.00 288.36
Total 8,703.89 7,581.90
"Provident fund contribution 2 9.11 lakhs (% 13.38 lakhs) and gratuity ¥ 0.65 lakhs ( ¥ 1.41 lakhs) are included in managerial remuneration.

; g8 Year ended Year ended
Defined Contribution Plan.s ] Mar 31, 2025 March 31, 2024
During the year, the Company has recognized the following amounts in the statement of Profit and Loss:

Employers’ Contribution to provident fund* 335.14 301.26

Employers' Contribution to employees' state insurance * 22.96 24 42
| Employers' Contribution to labour welfare fund* 0.57 0.30

Total 358.67 325.98

* Included in contribution to provident and other funds

Defined Benefit Plan

Contribution to Gratuity

The Company pravides for every employee who is entitled to a benefit equivalent to fifteen days salary last drawn for each completed year of service in line

with the Payment of Gratuity Act, 1972. The same is payable at the time of separation from the Company or retirement, whichever is earlier.

Risk exposure

These defined benefit plans expose the Company to actuarial risk such as longevity risks, interest rate risks, market (investment) risks.

X Year ended Year ended
MajgrAssumptions Mar 31, 2025 March 31, 2024
% p.a. % p.a.

Discount rate 7.04 7.25

Salary escalation rate * 6.00 6.50

Rate of employee turnover:

-Upto 30 years 9.00 6.00

-From 31 to 44 years 7.00 6.00

2.00 2.00
100% of IALM 100% of IALM
(2012-2014) (2012-2014)
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lone Financial 8 for the year ended March 31, 2025

* The estimates for fulure salary increases considered takes into account the inflation, seniority, promation and other relevant factors.

2 Year ended Year ended
Change in the present value of obligation Mar 31, 2025 March 31, 2024
Opening prasent value of abligation £99.30 422,91
Current service cost 105.94 8a.50
Interest cost 63.33 58.89|
Total amount recognized in profil or loss 169.27 159.48
Remeasurement
{Gain)/Loss from change in demographic assumptions and experience adjusiments 0.51 3352
(Gain)/Loss from change in financial assumptions 9.86 {28.55)
Total t recognized in other comprehensive i (9.35) 4.97
Benelit / exgratia paid 14418 88,08
Clasing present value of obligation £815.05 889,30

" i Year ended Year anded
gfized in.lhn Fhest Mar 31, 2025 March 31,2024 |
Present value of obligation 815.05 899.30
Funded status [surplus/ (deficit) ] (915.05) {899.30)
Expense recognized in Statement of Profit and Loss 169.27 159.48
Expensa recognized in Other comprehensive income 9.35 {4.97)
Nel (liability)/ asset recognized in the Balance Sheet (915.05) (899.30)
p Year ended Year ended
Expenses recognized in Profit and Loss Mar 31, 2025 March 31, 2024
Current service cost 105.94 99.59
Interest cost 63.33 59.89
Expense recognized in Statement of Profit and Loss* 169.27 159.48
* Included in employee benefits expense
E ized in Other hensived Year ended Year ended
¥ 4 i 25 _ March 31,2024 |
Re-measurement (Refer Note b above)
Actuarial {gains) / losses on obligation for the year (8.35) 4.97
Net {income) [ expenses for the period recognized in OCI (9.35) 4.97
Year ended Year ended
Ko i T Mar 31, 2025 March 31,2024
Projectad benefit obligation on current assumptions 915.05 899.30
Delta Effect of :
+0.5% change in rate of discounting (30.47) (33.89)
-0.5% change in rate of discounting 32,08 36.25
+0.5% change in rate of salary 32.25 36.25
-0.5% Change in rate of Salary (30.20) (34.11)
+0.5% Change in rate of employee turnover - e
-(0.5% Change in rate of employes turnover - -

The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur, and changes
in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method
(present value of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been apphed as when calculating

the defined benefit liability recognized in the Balance Sheet.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior periad.

Defined benefit liability and employer contributions

The Company considers that the contribution rates set at the last valuation date are sufficient to eliminate the deficit over the agreed period and that regular

contributions, which are based on service costs, will not increase significantly.

The weighted average duration of the defined benefit obligation is 17 41 years (2024 -16.75 years). The expected maturity analys:s of undiscounted gratuty is as

follows:

| As at March 31,2025

Less than a year

| Morethanayear

Defined benefit obligation (gratuity) 162.62 75243
As at March 31, 2024
Defined benefit obligation (gratuity) 125.90 773.40
y profile of defined benefit obligation
Year Amount
1-2 years 240,57
2-3 years 134.84
3-4 years 101.59
4-5 years 121.14
5-6 years 112.39
Mote 32: Depreciation and amorti i
Year ended Year ended
Particulars Mar 31, 2025 March 31, 2024
Depreciation on property, plant and equipment (Refer Nate 3a) 5,498.75 513281
Depreciation of right-of-use assets {Refer Note 3b) 697.87 653,56
Amortization of intangible assets (Refer Note 4) 4.57 5.09
Total 6,201.19 5,791.46
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Notes to the Standalone Financial Statements for the year ended March 31, 2025

(All amounts in ¥ Lakhs, unless otherwise stated)

Note 32A : Exceptional ltems

N Year ended Year ended
Particulars Mar 31, 2025 March 31, 2024
Loss from fire - 661.07
Total - 661.07

On May 12, 2023, an incident of fire occurred in some of the manufacturing lines of one of the unit of the Company, located at
Rakholi, Silvassa, U.T. Of Dadra & Nagar Haveli and Daman And Diu, India. The cost of repairs, restoration, loss of assets
(inventory and PPE) and other related losses/expenses incurred during the year ended March 31, 2024 aggregating to Rs.2,226
lakhs were recognised under 'Exceptional Item' in the Statement of Profit and Loss. Further, the above expenses were netted off
for the impact of claim receivable amounting to Rs. 1,165 lakhs and an interim claim receipt of Rs 400 lakhs and the net amount of
Rs. 861 lakhs was disclosed as 'Exceptional Item' in the Statement of Profit and Loss for the year ended March 2024. The
Company further received a communication from the insurance company for an interim claim of Rs 1,400 lakhs against the loss
incurred towards business interruption which was accounted as operating income in the financial statements.
During the year ended March 31, 2025, the Company has received Rs.1,006 lakhs against an accounted claim receivable. The
outstanding insurance claim receivable are in accordance with the terms and conditions of the insurance policies and
communications from the insurance company which will be received in due course.

Note 33: Other expenses

; Year ended Year ended
Famiculars Mar 31, 2025 March 31, 2024
Consumption of stores and spares 4,412.68 3,941.92
Packing materials 5,192.08 4,411.86
Dyes and chemicals 5,021.91 4,950.99
Power, fuel and water 11,538.35 10,587.96
Contract labour charges 531517 4,997.07
Repairs and maintenance:

-Buildings 206.98 279.45
-Property, plant and equipment 752.38 687.34
-Others 32457 297.33
Rent 110.89 37.26
Rates and taxes 136.05 56.48
Insurance 51017 371.16
Directors sitting fees 28.71 15.24
Printing and stationery 33.75 34.71
Travelling and conveyance expenses 612.77 548.27
Legal and professional charges 1,310.91 1,011.62
Payment to auditors [Refer Note (a) below] 40.22 31.42
Communication charges 19.40 19.19
Vehicle expenses 62.26 63.06
Loss on discarding of property, plant and equipment 139.31 -
Loss on sale of property, plant and equipment (net) 32.07 -
Freight and forwarding expenses 8,626.13 7,186.76
Brokerage and commission 1,751.45 1,672.79
Donations 6.36 532
Corporate social responsibility expenditure (Refer Note:50) 62.28 71.85
Miscellaneous expenses 1,478.77 1,214.23
Total 48,725.62 42,493.28
Note (a) Payment to auditors for:

As auditor:

-Audit fees 31.00 27.00
-Tax audit 2.25 2.25
In other capacities:

-Certifications 5.95 1.15
-Reimbursement of expenses 1.02 1.02
Total 40.22 31.42
Note 34: Finance costs

. Year ended Year ended
Particilars Mar 31, 2025 March 31, 2024
Interest and finance charges on financial and lease liabilities |
- Long term borrowings 1,439.72 1,755.12
- Short term borrowings 716.59 1,033.25
- Others 392.27 240.95
Bank and other financial charges 1,728.24 1,173.19
Total 4,276.82 4,202.51

Note: Total borrowing costs is Z 4,279.91 (March 31, 2024: ¥ 4,251.09 lakhs) out of which, # 3.09 lakhs (March 31, 2024 : ¥ 48.58

lakhs) allocated to fixed assets / capital work in progress.
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AYM Syntex Limited
Motes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in T Lakhs, unless otherwise stated)

Note 35: Income tax expense

a) This note provides an analysis of the Company's income tax expense, show amounts that are recognised directly in equity and how the tax expense is
affected by non-assessable and non-deductible items. It also explains significant estimates made in relation to the Company's tax positions.

i) Income tax related to items recognised directly in profit or loss of the Stat

1t of Profit and Loss

Paiiciilars As at March 31, As at March 31,
2025 2024
Current tax
Current tax on profits for the year 526.99 22,22
(A) 526,99 22,22
Deferred tax
Decrease / (Increase) in deferred tax assets (Refer note 9) 417.93 (756.47)
(Decrease) / Increase in deferred tax liabilities (172.38) 661.99
(B) 24555 (94.48)
Income tax expense charged to profit or loss (C) = (A) + (B) 772.54 (72.26)
i) _Deferred tax related to items recognized in other comprehensive income (OCI)
Particulars As at March 31, As at March 31,
2025 2024
Deferred tax on remeasurement gains/(losses) on defined benefit plan 3.27 (1.74)
Deferred tax credited to other comprehensive income 3.27 (1.74)

b) The reconciliation of estimated income tax expense at the Indian statutory income tax rate to the income tax expenses reported in Statement

of Profit and Loss is as follows:

Particulars

As at March 31,

As at March 31,

2025 2024
Profit before income tax 1,936.71 132.15
Tax at the Indian tax rate of 34.94% (March 31, 2024: 34.94%) 676.76 46.18
Expected tax expense at the enacted tax rate in India
Tax effect of adjustments to reconcile expected income tax expense to reported income tax expense:

1) Non-deductible expenses

CSR expenditure and donations 23.99 29.14

Other items 71.79 0.90
2) Tax benefit items

Other items S A
3) Incomes exempt from tax - (148.48)
4) Re-measurement of deferred tax assets / liabilities = =
Income tax expense charged to the statement of Profit and Loss 772.54 (72.26)
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MNotes to the Standalone Financial Statements for the year ended March 31, 2025
{All amounts in ¥ Lakhs, unless otherwise stated)

Note 36: Fair value measurements

Financial instr ts by category:
" . As at March 31, 2025 As at March 31, 2024
i Wele Amortised cost FVTPL Amortised cost FVTPL
Trade receivables 12 13,093.08 - 12,283.46 -
Margin money deposits with banks 14 1,355.18 - 1,252.93 -
Cash and cash eguivalents 13 1,811.34 - 704.84 -
Bank balances other than cash and cash equivalents above 7 240.10 - 875,10 -
Security deposits 7,16 423.01 - 212,36 -
Loans 6,15 8547 - 112,76 -
Insurance claim receivable 16 1,400.00 - 2.563.24 -
Investment in Subsidiary 5 = 6.20 = 1.00
Interest accrued on fixed deposits 16 32.44 - 30.11 -
Other receivable 16 - - 226.43 -
Total financial assets 18,440.62 6.20 18,061.23 1.00
N - As at March 31, 2025 As at March 31, 2024
FIano o Hate Amortised cost FVTPL Amortised cost FVTPL
Barrowings 19, 21 18,507.69 - 30,598.82 -
Trade payables 22 22,424 94 - 23,792.70 -
Creditors for capital purchases 23 318.23 - 1,673.28 -
Interest accrued but not due 23 4457 - 58,94 -
Security deposits received 23 23272 - 203.75 2
Lease liabilities 3 1,671.07 - 1,803.69 -
Total fir ial liabilities 43,199.22 - 58,131.18 -

Eair value hierarchy
The fair values of the financial assets and liabilities are included at the amount that would be received to sell an assel or paid to transfer a liability in an orderly transaction

between markel participants at the measurement date.

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at fair value and (b)
measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication aboul the reliability of the inputs used in determining fair
value, the Company has classified its financial instruments into three levels prescribed under the Ind AS. An explanation for each level is given below.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments, exchange traded funds and mutual funds that
have quoted price, The fair value of all equity instruments which are traded in the stock exchanges is valued using the closing price as at the reporting period. The mutual funds
are valued using the closing Net Assets Value (NAV), NAV represents the price at which, the issuer will issue further units and will redeem such units of mutual funds to and
from the investaors.

Level 2: The fair value of financial instrumenis that are not traded in an active market is determined using valuation technigues which maximise the use of observable market
data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.
Instruments in the level 2 category for the Company include foreign exchange forward contracts.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in this level.

There are no internal transfers of financial assets and financial libilities between Level 1, Level 2, Leve! 3 during the period. The Company's palicy is to recognise transfers into
and transfers out of fair value hierarchy level as at the end of the reporting period.

Financial assets and liabilities measured at As at March 31, 2025 As at March 31, 2024
amortised cost for which fair values are disclosed Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Financial assets

Marain money deposits with banks - - 1.355.18 - - 1.252.93
Securitv deposits » - 423.01 - - 212.36
Loans - - 85.47 - - 112.76
Interest accrued margin money fixed deposits - - 32.44 - - a0
Financial liabilities

Borrowings - - 4,888.28 - - 11,557.99
Interest accrued but not due - - 44 .57 - - 58.94
Security deposits received S = 23272 - - 203.75

Financial assets and liabilities measured at amortised cost.
Carrying amount Fair value Carrying amount Fair value

Financial assets
Security deposits 423.01 423.01 212.36 212.36

The carrying amounts of trade receivables, cash and cash equivalents, fixed deposit having maturity period upto 12 months and its interest accrued, export benefits receivable,
current loans, current borrowings, trade payables and other financial liabilities are considered to be approximately same as their value, due to the short -term maturities of these
financial assets/liabilities.

During the periods mentioned above, there have been no transfers amaongst the levels of hierarchy.

Valuation techniques used to determine fair value:

Specific valuation technigues used to value financial instruments include:

» the use of quoted market prices or dealer quotes for similar instruments.

» the fair value of foreign exchange forward contracls is determined using forward exchange rates at the balance sheet date.
» the fair value of the remaining financial instruments is determined using discounted cash flow analysis
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the vear ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

Note 37: Capital Management

Risk management

The Campany's objectives when managing capital is to safeguard continuity, maintain a strong credit rating and healthy capital ratios in order to support its business and
provide adequate retumn to shareholders through continuing growth. The Company's overall strategy remains unchanged from previous year.

The Company determines the amount of capital required on the basis of annual business and long-term operating plans which include capital and other strategic
investments.

The funding requirements are met through a mixture of equity, internal fund generation and other long term borrowings. The Company's policy is to use short-term and
long-term barrowings to meet anticipated funding requirements.

For the purpose of the Company's capital management, equity includes paid up capital, securities premium and other reserves. Net debt are long term, short term interest
bearing debt and lease liabilities as reduced by balances with banks and cash and cash equivalents. The Company's strategy is to maintain a gearing ratio within 2:1.

The capital composition is as follows:

Particulars As at March 31, | As at March 31,
2025 2024

Gross debt 20,178.76 32,402.51
Less: - Bank balances 1,595.28 1,928.03
Less: - Cash and cash equivalents 1,811.34 704.84
Net debt 16,772.14 29,769.64
Total equity 57,764.87 42,382.90
Total capital 74,537.01 72,152.54
Net debt to equity ratio 0.29 0.70

Loan covenants

Bank loan agreements contain certain debt covenants relating to limitation on indebtedness, debt-equity ratio, debt service coverage ratio and fixed assets coverage ratio.
The lower than mandated debt service coverage ratio has no implications on the cash flows as the Company complies with and satisfies all other conditions in respective
agreements with the banks.
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Mote 38: Financial risk manacement

The Company's aclivilies are exposed to market risk, liquidity risk and credit risk which may adversely impact the fair value of its financial instruments. In order to minimise any adverse effects on the financial performance
af the © , derivative fi ial » such as foreign exchange forward contracts are entered to hedge cartain foraign currency risk exp . Derivatives are used exclusively for hedging purp and not as
trading or speculative instruments,

Risk Exposure arising from M t Manag
Credit risk Cash and cash equivalents, trade ivables, derivative fi i Ageing ysi Diversification of bank
Instruments, financial assets measured at amorised cost, its, credit limits and
letters of credit
Liquidity risk Borrowings and other liabilities Ralling cash flow Availabifty of committed
forecasts credit lines and borrowing
facilities
Market risk — forelgn exct Future | Recognised financial assets and Cash flow forecasting, |Forward Forelgn Exchange
liabilities not denominated in Indian Rupes { 2) sensitivity analysis Contracls
Market risk — interest rate Long-term barrowings at variable rates Sensitivity analysis Availability of committed
cradit lines and borrowing
faciiities

The Company's risk management is carried out by & cenlral treasury department under policies approved by the Board of Directars, Company's treasury team and hedges fi ial risks in close

p ion with the Comg 5 ive depariment heads, The Board provides written principles for overall risk management, as well as policles covering specific areas, such as foreign exchange risk, interest rate risk,
credil risk, use of i ial i non derivative i ial i and | of excess lquidity.
A, Credit risk
Credit rigk is the risk thal counterparty will nol meet ils obligation under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to credit risk from it operating activities (primarly
lrade receivables) and from its financing activities, including d its with banks, i s in mutuatl funds, foreign exhange transactions and other financlal instruments. The credit risk encompasses bath the direct risk
af default and the risk of deterioration of credil worlhiness as well as concentration risks. To manage this, the G pany periodicalty tha fi 1 iability of counter party, taking inlo account the financial
condition, eurrent economic trends, analysing the risk profile of the counter party and the analysis of historical bad debits and ageing of accounts receivable etc. Individual risk limits are set accordingly,

The Company determines default by idering the b i in which the Company aperates and ather macra-economic factors. The Company considers the probability of defaull upon initial recognition of
assat and whether there has been a significant increase in credit risk on an engoing basis thraughaut each reporting periad. To assess whether there is a significant increase in credit risk the Company compares the risk of
a default occurring on the asset as at the reporting date with the risk of default as at the date of initial ition, It consid ble and supportive forwarding-looking information such as:

i) Actual or 1 signifi adverse in i
ii} Actual or expected significant changes in the operating results of the counterparty,

i) Financial or 15 that are expected to cause a significant change (o the counterparty's ability ta mest its obligations;

iv) Significant increase in cradit risk on other financial instruments of the same counterparty;

) Significant changes in the value of the collateral supparting the obligation of in the quality of the third-party guarantees,

Nane of the financial instruments of the Company result in material concentration of credit risk, The carrying value of financial assets represent the maximum credit risk, Financial assats are written off when there is no
reasonable expectation of recovery, such as a debtor falling to engage in a repayment plan with the Company,

i) Trade receivables

The Company extends credit to customers in normal course of business. The Campany considers factors such as credit track recard In the market and past dealings for ion of credil ta Credit risk is
managed through credit approvals, establishing credit limits, payment track record, menitaring financial position of the customer and other relevant factors. O ing customer ivables are regularly itored and
reviewed.

The Company evaluates the concentration of risk with respect to trade recelvables as limited, as its customers are located in several jurisdictions and indusiries and operate in largely independent markets. The expasurs to
customers is diversified and no substantial concentration of risk as na single customer contributes more than 10% of revenue and of the outstznding receivables. Sales made in domestic market predominantly are through
agenis appointed by the Campany, the agents being del creders agents most of tha cradit risk emanating thereto is bome by agenls and the Company's expasure to risk is fimited 1o sales made 1o customers directly, In
case of direct sak., the Company has a policy of dealing anly with credit worthy counter parties. The credit risk related to such sales are mitigated by laking advance, securily deposit, letter of credit, selting and monitaring

internal limits on expasure to individual cuslomers as and where iderad v. An impai analysis which includes for ind of impai is perf d al each reporting date an an individual
basig for all major customers and provision for Impairment taken. The allowance reduces the net carrying amount.
To measure the expected credil lnsses, trade receivables have been grouped based on shared credit risk characteristics. The expeciad loss rates for trade recei has been based on b

approximation of the loss rates and paste frend of cutstanding debtors

A. Trade receivables
Loss allowance as at 31 March 2025 and 31 March 2024 was determined as fallows for frade receivables and confract assers under the simplified approach:

As at 31 March 2025 Not Due 0 - 30 days 31 - 60 Days &1 -90 Days 91 -180 Days 181-360 Over 360 Days Total
Gross carrying amount 5H,363.84 2,658.41 657.41 140,32 175.83 148.57 166.80 13,311.18
Expected loss rate 0.00% 0.23% 0.95% 2.71% 3.24% 20.03% 100.00% -
Expected credit losses - 578 6.27 3.80 5.69 29.76 166.80 218.10
Significant increase in credit risk - - - - - - - -
Carrying amaunt {nel of
impak 1 5,363.84 2,652.63 651,14 136.52 170,14 118.81 - 13,093.08
As at 31 March 2024 Not Due 0 - 30 days 31 - 60 Days &1 - 90 Days 91 - 180 Days 181-360 Over 360 Days Total
Gross canmying amount 10,577.28 1,288.40 17.38 52.30 B84.13 62.52 46.24 12,428.25
Expected loss rate 0.00% 0.22% 0.97% 2.74% 3.46% 31.69% 100.00% -
Expected credit losses - 283 3.08 1.43 291 19.81 46,24 76.30
Significant i in credit risk - 68.49 - s - - - 66.49
Carrying amount (net of
impairment) 10,577.28 1,217.08 314,30 50,87 81.22 4271 - 12,283.46

Reconciliation of loss allowance provision of trade receivables -

As at March 31, 2025| As at March 31, 2024

Loss allowance - opening 144.79 62.53

Increase in loss allowance

recognised in profit or loss during
the year 73.31 B2 26
Receivables written off during the
year as uncollectible - n
Unused amount reversed s
Loss allowance - closing 218.10 144.79

ii) Financial Instruments and Cash Deposits

The Company maintains expesure in Cash and Cash equivalents and term depasits with banks. The same is done after considering factors such as track record, size of the institution, market reputation and service
standards. Generally, the balances are maintained with the Institutions from whom the Company has also availed borrowings. Individual risk limits are set for each counter party based on financial pasition, credit rating and
past exparience. Credit risk and concentration of exposure are actively monitored by the Company. None of the financial instruments of the Company resull in material concentration of credit risk.

iii) The ageing analysis of the trade receivables (other than due from related parties) has boen considered from the date the Invoice falls due.

As at As at
Faicumrs March 31,2025 | March 31, 2024
Not due 870030 10.276.65
Up to & manths 3,610,437 1,673.72
Mare than & months 336.91 177.25 |
Total 12,647.64 12,127.62
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Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

B. Liquidity risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations, by delivering cash or other financial assets, on time or at a
reasonable price. For the Company, liquidity risk arises from obligations on account of financial liabilities — borrowings, trade and other payables, derivative instruments
and other financial liabilities.

The Company's approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both
normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation. The Company manages liquidity risk by
maintaining adequate cash and drawable reserves, by continuously monitoring forecast and actual cash flows and matching the maturity profiles of the financial assets
and liabilities. The Company regularly monitors liquidity position through rolling forecast based on estimated free cash flow generated from business. The Company

invests its surplus funds in bank fixed deposits and liquid schemes of mutual funds, which carry no/negligible mark to market risks.

i} Financing arrangements

The Company had access to the following undrawn borrowing facilities at the end of the reporting period:

Particulars

As at
March 31, 2025

As at
March 31, 2024

Floating rate
- Expiring within one year (working capital and term

loans) 13,292.56 2,967.00
- Expiring beyond one year (term loans

piring bey year ( ) i 5.640.56
Total 13,292.56 8,607.56

The working capital facilities may be drawn at any time and may be terminated by the bank without notice.

ii) Maturities of Financial liabiliities

The tables below analyse the Company's financial liabilities into relevant maturity groupings based on their contractual maturities for:

- all non derivative financial liabilities, and

- net and gross settled derivative financial instruments for which the contractual maturities are essential for an understanding of the timing of the cash flows.
The amounts disclosed in the table are the contractual undiscounted cash flows:
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As at March 31, 2025 Less than 1 year Between 1 and 5 years Beyond 5 years Total
Maturities of non — derivative financial liabilities

Long term borrowings 7,805.17 3,522.75 1,365.53 12,693.45
Short term borrowings 5,814.24 - - 5.814.24
Interest accrued and not due 44,57 - - 44.57
Lease liabilities 687.57 983.50 - 1,671.07
Trade payables 22,424 94 - - 22,424.94
Other financial liabilities 550.95 - - 550.95
Total 37,327.44 4,506.25 1,365.53 43,199.22
As at March 31, 2024 Less than 1 year Between 1 and 5 years Beyond 5 years Total
Maturities of non — derivative financial liabilities

Long term borrowings 5,763.38 11,454.86 103.13 17,321.37
Short term borrowings 13,277.45 - - 13,277.45
Interest accrued and not due 58.94 - - 58.94
Lease liabilities 576.94 1,226.75 - 1,803.69
Trade payables 23,792.70 - - 23,792.70
Other financial liabilities 1,877.03 - - 1,877.03
Total 45,346.44 12,681.61 103.13 58,131.18
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Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity or commodity prices will affect the Company's income/cash flows or the value
of its holdings of financial instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return.
The sensitivity analysis excludes the impact of movements in market variables on the carrying value of pestemployment benefit obligations provisions and on the non-financial assets and
liabilities. Financial instruments affected by market risk include receivables, loans and borrowings, advances, deposits, investments and derivative financial instruments. The sensitivity of the
relevant profit and loss item is the effect of the assumed changes in respective market risks.

The Company's activities expose it to risks on account of changes in foreign currency exchange rates and interest rates.
The Company uses derivative financial instruments such as foreign exchange forward contracts of varying maturity depending upon the underlying contract as a risk management strategy
to manage its exposures to foreign exchange fluctuations and interest rate.

Foreign currency risk

Currency risk is the risk that the fair value of a financial instrument or future cash flows fluctuate because of changes in market price of the functional currency. The Company is exposed to
foreign exchange risk on their receivables, payables and foreign currency loans which are mainly held in the United State Dollar ("USD"), the Euro ("EUR"), British Pound ('GBP"), the
Australian Dollar ("AUD"), the Swiss Franc ("CHF") and Japanese Yen ("JPY"). Consequently, the Company is exposed primarily to the risk that the exchange rate of the Indian Rupees (")
relative to the USD, the EUR, the CHF, and the CNY may change in a manner that has a material effect on the reported values of the Company's assets and liabilities that are denominated
in these foreign currencies.

The Company evaluates exchange rate exposure arising from foreign currency transactions and follows established risk management policy wherein exposure is identified, a benchmark is

set and monitored closely for suitable hedges, including minimising cross currency transactions, using natural hedge and the use of derivatives like foreign exchange forward contracts to
hedge exposure to foreign currency risk.

The Company's exposure to foreign currency risk at the end of the reporting period are as under -

¥in lakhs
As at As at
. Al h 24 9098 AL b 24 094
Particulars Foreing currency exposure Foreing currency exp e
uso EUR GBP JPY AUD NZD AED CHF UsD EUR GBP JPY |AUD| CHF
Financial assets
- Trade receivables* 5,705.15 181.76 0.67 - - - = - 6,272.67 411.29 11.45 - - -
- Advance to Suppliers 776.50 59.20 - 6.99 0.70 0.06 0.01 3.56 641,39 264.38 0.11 4354 | - -
- Capital advances 336.55 495.40 - - - - - - 40.39 13.11 - - - -
- Cash and cash 132.55 - - - - - 333.64 - - - - -
equivalents
- Other financial assets - - - - 133.14 93.94 - " = -
Net exposure to foreign 6,950.75 746.36 0.67 6.99 0.70 0.06 0.01 356 | 7.421.23 782.72 11.56 43.54 | - -
currency risk (Assets)
Financial liabilities
- Packing credit in foreign cur 405.54 - - - - - - - 415.00
- Buyers' credit from banks 22012 - - - - - 479.48 - - - - -
- Trade payables 8,133.87 97.80 0.47 - - - - 13.74 | 7,408.44 53.24 5.97 - - -
- Creditors for capital - 202 - - - - - 17.81 - 1,105.44 - - - 16.93
purchases
- Advance from customers 309.08 0.53 - - - - 237.81 76.15 - - - -
Net exposure to foreign 9,068.59 100.35 0.47 - - 31.55 | 8,540.73 | 1,234.83 5.97 - - 16.93
currency risk (Liabilities)
Net open exposure (2,117.84)| €46.01 0.20 6.99 0.70 0.06 0.01 (27.99)| (1,119.50)| (452.11) 5.59 43.54 | - (16.93)

* The net open exposure as at March 31, 2025 excludes reversal of sale under Ind AS of ¥ 2410.94 lakhs ( # 1730.15 lakhs).

Sensitivity to foreign currency risk

The following table demonstrates the foreign exchange sensitivity by assuming rates shift in the USD, EUR, CHF, GBP, JPY, AUD CHF and other currencies with all other variables held
constant. The impact below on the Company's profit/equity before considering tax impact is due to changes in the fair value of unhedged foreign currency monetary assets and liabilities at
balace sheet date:

As at March 31, 2025 |As at March 31, 2024
P it Increase |Decrease | Increase |Decrease
Currencies / Sensitivity by 5% by 5% by 5% by 5%
Gain / (Loss) (Loss)/ Gain
uso (105.89) 105.89 (55.97}) 55.97
EUR 32.30 (32.30) (22.61) 2261
GBP 0.01 (0.01) 0.28 (0.28)
JPY 0.35 (0.35) 2.18 (2.18)
AUD 0.03 (0.03) k 4
CHF (1.40) 1.40 (0.85) 0.85
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in T Lakhs, unless otherwise stated)

a)

Interest rate risk

This refers to risk to the fair value or future cash flows of a financial instrument on account of movement in market interest rates.
For the Company, the interest risk arises mainly from debt obligations, both short term and long term with floating Interest rates, Interest rate risk is measured by using

the cash flow sensitivity for changes in variable interest rate.

Cash flow and fair value interest rate risk

Interest rate risk is measured by using the cash flow sensitivity for changes in variable interest rate. The Company uses a mix of interest rate sensitive financial
instruments to manage the liquidity and fund requirements for its day to day operations like vendor bill discounting, suppliers’ and buyers' credit. The risk is managed
by the Company by maintaining an appropriate mix between fixed and floating rate borrowings. As the Company does not have exposure to any floating interest
bearing assets, its interest income and related cash flows are not affected by changes in the market interest rates.

Interest rate risk exposure:

Particulars s at As

March 31, 2025 March 31, 2024
Variable rate borrowings 15,887.57 27,719.34
Fixed rate borrowings 2.620.12 2,879.48
Total 18,507.69 30,598.82

As at the end of the reporting period, the Company had the following variable rate borrowings:

As at March 31, 2025

As at March 31, 2024

= 2 Weighted

P 1

articulars We_lghtad average Balance % of total loans average Balance % of total loans

interest rate
interest rate

Borrowings 8.29% 15,887.57 86% 9.61% 27,719.34 91%
Net exposure to cash flow
interest rate risk 15,887.57 27,719.34

Interest rate Sensitivity

The following table illustrates the sensitivity of profit and equity before considering tax impact to a reasonably possible change in interest rate of 50 basis point
increase or decrease. The calculations are based on the risk exposures outstanding at the balance sheet date.

Particulars

Impact on profit

As at
March 31, 2025

As at
March 31, 2024

Interest rates - increase by 50 basis points*
Interest rates - decrease by 50 basis points®

(79.44)
79.44

(138.60)
138.60

*Holding all other variables constant including change in interest subsidy
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{All amounts in ¥ Lakhs, unless otherwise stated)

MNote 33: Contingent liability disclosure

Particulars

As at
March 31, 2025

Excise, GST, customs and service lax matters

Claims against Company not acknowledged as debts

486.56

As at

March 31, 2024
484.12

648.00

603.52

The Hon'ble Supreme Court of India, through a ruling in February 2019, provided interpretation on the components of salary on which the Company and its employees are to contribute towards provident
fund under the Employee's Provident Fund Act. Based on the current evaluation, the Company believes it is not probable that certain components of salary paid by the Company will be subject to
contribution towards provident fund due to the Supreme Court order, The Company will continue to monitor and evaluate its position based on future events and developments.

Notes:

(a) Itis not practicable for the Company to eslimate the timing of cash outflows, if any, in respect of the above pending resoiution of the respective proceedings.

(b) The Company does not expect any reimbursements in respect of the above contingent liabilities.

Description of contingent liabilities:
Excise, GST, customs and service tax matters
The Company has ongoing disputes with tax authorities mainly relating to availment of input tax credit on certain items and classfication of finished goods.

Income tax matters

The Company has ongoing disputes with Income tax authorities relating to tax ireatment of certain items. These mainly includes disallowed expenses, claimed by the Company as deductians.

Claims against C v not acknowledaed as debts
Represent claims disputed by the Company wherein the Company has filed application for dismissal of the matters.

Note 40: Capital & Other Commitments

i As at As at

P

articyilars March 31, 2025 March 31, 2024
(a) Capital commitments
Esti 1 value of co remaining lo be executed (Net of advances) 5,570.68 331.19
(b) Other commitments
Custom duty on pending export obligation against imports under advance license and EPCG scheme 1,255.15 1.434.04

Note 41: Earnings per share
Year ended Year ended
Ferticoiars March 31, 2025 March 31, 2024
Profit after tax (A) (2 in lakhs) 1.164.17 204.41
Weighted average number of equity shares outstanding during the year (B) 5.45,97,413 5,05,04,488
Weighted average number of equity shares for basic eaming per share 545,97 413 505,04, 488
Adjustements for dilluted earning per share - options 2,711,872 293,414
Weighted average number of equity shares for diluted eaming per share (C) 5,48,69,285 5.07,97,902
Basic earnings per share (A)/(B) 213 0.40
Diluted earnings per share (A)/(C) 212 0.40
MNominal value of an equity share (T) 10.00 10.00
Note 42: Disclosure for micro, medium and small enterprises
As at As at

Particuia March 31, 2025 March 31, 2024
Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end 2,242 81 1,758.87
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end 200,92 104.66
Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year 28,439.37 8,024.01
Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed day during the year - 13.61
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed day during the year - 5
Amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the year) but i 1
without adding the interest specified under the MSMED Act
Interest accrued and remaining unpaid at the end of each accounting year " y
Amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are actually paid to the 200,92 104.66
small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the MSMED Act s ?

Note 43: Disclosure pursuant to the regulation 24(3) read with para A of schedule V of SEBI listing regulations, 2015

There are no loans and advances, in the nature of loans to firms/ companies in which directors are interested outstanding during the year ended March 31, 2025 and March 31, 2024,

Note 44: Research and development expenditure

Details of Research and Development expenses incurred during the year, debited to the Statement of Profit and Loss account are $1,230.13 lakhs (March 31, 2024: ¥1,081.06 lakhs), which includes

materials cost, power cost, employee cost.

Note 45: Offsetting financial assets and financial liabilities
There are no financial assets or financial liabilities which are subject to offsetling as at March 31, 2025 and March 31, 2024, since the Company neither has enforceable right or an intent to settle on net

basis or to realise the asset and settle the liability simultaneously. Further, the Company has no enforceable matters netting arrangements and other similar arrangements as at March 31, 2025 and March
31, 2024,
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

Note 47: Segment information

i} Information about primary business segment

The Company is engaged in the business of Synthetic Yarn which in the context of Ind AS 108 on segment reporting are considered to constitute single primary business
segment. '

The chief operational decision maker monitors the operating results of its business segment separately for the purpose of making decision about profit or lass in the
financial statements, Operating segment have been identified on the basis of geographical segment and other quantitative criteria specified in the Ind AS 108.

(I} Segment revenue :
The segment revenue is measured in the same way as in the Statement of Profit or Loss,

2025 2024
Particulars
= India Outside India Total India Qutside India Total
Segmental revenue® 84,884.76 64,014.94 1,48,899.70 71,352.67 64,463.72 1,35,816.39

*excluding other income

The Company is domiciled in India. The amount of its revenue from external customers broken down by location of the customers is shown in the table below,

. . For the year ended For the year ended
Revenue from outside India 31-Mar-25 24-Mar-24
U.S.A 15,644.36 12,838.55
Australia and New Zealand 15,398.34 17,248.61
European Union 15,183.15 13,685.46
U.K. 578.68 832.48
Others 17,210.41 19,858.62
Total 64,014.94 64,463.72

(il) Segment assets :
Segment assets are measured in the same way as in the financial statements. These assets are allocated based on the operations of the segment and the physical
location of the asset.

& - At at March 31, 2025 At at March 31, 2024
renee India Outside India Total India Outside India Total

Carrying amount of segment assets 84,593.61 9,987 .47 94,581.08 82,809.77 B,977.76 91,787.53
Additions to non-current assets# 5,079.98 5,079.98 6,610.41 - 6,610.41
Total segment t 89,673.59 9,987.47 99,661.06 89,420.18 8,977.76 98,397.94
Unallocated:

Right-of-use assets - - 1,603.72 - - 1,821.71
Deferred tax assets (net) - - 1,660.42 - - 2,002.04
Income tax assets (net) - - 161.18 - - 162.83
Investments - - 6.20 - - 1.00
Balancesheet Assets 1,03,092.58 1,02,475.52

# Additions to non-current assets also includes expenditure incurred on capital work-in-progress.
(iil) Segment liahilities :
Segment liabilities are measured in the same way as in the financial statements. These liabilities are allocated based on the operations of the segment and the physical
location of the liability,

Segment liabilities At at March 31, 2025 At at March 31, 2024
India Outside India Total India Outside India Total

I(:b:mllgg Amouni.of saghent 16,350.21 8,795.42 25,145.63 18,782.82 8,903.97 27,686.79
Total segment liabilities 16,350.21 8,795.42 25,145.63 18,782.82 8,903.97 27,686.79
Unallocated:

Borrowings - - 18,507.69 - - 30,598.82
Lease liabilities - - 1,671.07 - - 1,803.69
Income tax liabilities (net) - - 3.32 - - 332
Balance sheet Liabilities 45,327.71 60,092.62
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Notes to the Standalone Financial Statements for the year ended March 31, 2025
{AH amounts in ¥ Lakhs, unless otherwise stated)

Note 48: Employee stock option plan disclosure for Ind AS
The Company has formulated employee share-based payment schemes with objective 1o attract and retain talent and align the interest of employees with the
Company as well as to incentivize and motivate them to contribute to its growth and profitability. At present below mentioned share-based payment schemes are
in existence.
1} AYM Employee Stock Option Scheme 2021 (AYM ESOP SCHEME 2021) was approved by the shareholders through postal ballot on March 05, 2021,
Details of these employee share-based schemes are given below:

Persons covered under this scheme include all permanent employees working in India or out of India, whaole time and other directors,

The schemes however exclude employee outside india who is an employee of a subsidiary, holding or associate of the Company,promoters or person belonging
to the Promoter group, promater director, director holding directly or indirectly more than 10% of the cutstanding share of the Company.

Options are granted under the plan for no consideration and carry no dividend or voting rights. When exercisable, each option is convertible into one equity
share. The exercise price of the options shall not be less than face value of equity share and shall not exceed market price of the equity share of the Company as
on the date of grant of Option.

AYM ESOP SCHEME 2021 Grant -1
The Grant date is April 24, 2021

Vesting proportion Date of vesting
10% of the options granted 24-Apr-22
10% of the options granted 24-Apr-23
20% of the options granted 24-Apr-24
20% of the options granted 24-Apr-25
40% of the options granted 24-Apr-26

Once vested, the option remains excercisable for a period of one year and expire thereafter.
The fair value at grant date of options granted was 2.43.50

Set out below is a summary of options granted under the plan

31-Mar-25 31-Mar-24
Average ise Number of opti A ge exercise price | Number of options
price per share per share option (¥)
option (¥)
Opening balance 10 4,00,000 10 5,40,000
Granted during the year - - = =
Exercised during the year 10 1,00,000 10 60,000
Cancelled during the year 1.20,000 80,000
Closing balance - 1,80,000 - 4,00,000

Mo option expired during the periods covered in the above table.
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in T Lakhs, unless otherwise stated)

The weighted average share price at the date of exercise of aptions exercised during the year ended 31 March 2025 was € 177.76 per share.

h‘\-’eighled Average remaining contractual life of options outstanding at end of period

2.07 years 2.32 years

The fair value at grant date is determined using Black Scholes Model which takes into account the exercise price, the term of the option, the share price at grant
date and expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the option.
The model input for the option granted during the year ended March 31, 2025 included:
a) options are granted for no consideration and vest Upen completion of minimum employement of one year from the date of grant. Vesting options will be subject
to continued employement with the company. Vested options are exercisable for a period of one year after vesting,

b) Exercise price; Z10
c) Grant date: April 24, 2021
d) Expiry date; April 24, 2027
&) Share price at the grant date: %4350
f) Expected price volatility of the Company's shares: 64.09%
g} Expected dividend yeild: 0.00%
h} Risk free interest rate: 4.15%-5.87%

The expecled price volatility is based on historic volatility (Based on the remaining life of the optian), adjusted for any expected changes to future volatility due to
publicly available information.

AYM ESOP SCHEME 2021 - Grant =2

The Grant date is January 29, 2022

Vesting proportion Date of vesting
10% of the options granted 29-Jan-23
10% of the options granted 29-Jan-24
10% of the options granted 28-Jan-25
15% of the options granted 28-Jan-26
15% of the options granted 28-Jan-27
40% of the options granted 28-Jan-28
Set out below is a y of options granted under the plan
31-Mar-25 31-Mar-24
Average exercise Number of options Average exercise price | Number of options
price per share per share option (%)
aption (T)
Opening balance 10 2,586,000 10 3,33,000
Granted during the year = - - -
Exercised during the year 10 - 10 32,000
Cancelled during the year 10 1.02,000 10 45,000
Closing balance 1,54,000 2,56,000

The weighted average share price at the dale of exercise of options exercised during the year ended 31 March 2025 was ¥ 177.76 per share,
|Weighted Average remaining contractual life of options outstanding at end of periad J 383 years 3,89 years

No aption expired during the pericds covered in the above table,

The fair value at grant date is determined using Black Scholes Model which takes into account the exercise price, the lerm of the option, the share price at grant
date and expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the option.

The model input for the option granted during the year ended March 31, 2025 included:
a) aptions are granted for no consideration and vest upon completion of minimum employement of one year from the date of grant. Vesting options will be subject
lo continued employement with the company. Vested options are exercisable for a period of one year afler vesting.

b} Exercise price: 10
c) Grant date: January 29, 2022
d) Expiry date: January 27, 2029
) Share price at the grant date; 2136.95
f) Expected price volatility of the Company's shares: 53.48%
4) Expected dividend yeild: 0.00%
h) Risk free interest rate: 4.45%-6.45%

The expected price volatility is based on historic volatility {Based on the remaining life of the Option), adjusted for any expected changes to future volatiity due to
publicly available information.

Expenses arising from share-based payment transactions
Total expenses arising from share based payment transactions recognised in profit or loss as part of employee benefit expenses were as follow;

| 3-Mar25 | 31-Mar-24 |
|_Employee-share based expense | 51.68 | 128.57

< 4,
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AYM Syntex Limited
Notes to the Standalone Financial Statements for the year ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

Note 49: (a) Additional regulatory information required by Schedule Il

(i)
(i)
(iil)

(iv)
(v)

(vi)

No proceedings have been initiated on or are pending against the company as at March 31, 2025 for holding benami property under the
Benami Transactions (Prohibitions) Act, 1988 (45 of 1988) and the rules made thereunder.

The company has borrowings from banks on the basis of security of current assets. The quarterly returns filed by the Company with banks are in
agreement with the books of accounts.

The company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.

The company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956,

1. The company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries)
with the understanding that the Intermediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

2. The company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the group shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatscever by or on behalf of the Funding Party
(Ultimate Beneficiaries) or

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

There is no income surrendered or transaction disclosed as income during the current or previous year in the tax assessments under the
Income Tax Act, 1961, that has not been recorded in the books of account,

(vii) There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

(viii) The borrowings obtained by the company from banks have been applied for the purposes for which such loans were taken.

(ix)

(x)
(xi)

The company has complied with number of layers prescribed under the Companies Act, 2013 read with the Companies (Restriction on number
of layers) Rules 2017
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous year figure

The company has not traded or invetsed in crypto currency or virtual currency during the current or previous year
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(b) Financial ratios

Ratio Numerator Denominator Azat Mareh 3ty | LeatBaehd, % Variance Reason for variance
2028 2024
Current Ratio Current assels Current liabilities 1.30 1.05 23%
Current Ratio (exciuding Term debt) Current assels Current liabilities 1.51 1.20 25%|_
Total debt Total equity 0.35 0.76 -54% . N .
Debt-Equity Ralio Infusion of equity capital
Eaming for debt Debt service 1.20 0.90 34% |, 3
Debt Service Coverage Ratio Higher earnings and cash accruals
et profit after tax Average shareholders 2.32% - 100% |,
Retum ori Equity-Ralio iy Higher earnings and cash accruals
COGS Average inventory 3.42 365 6%
Inventory turnover ratio
Credit sales Average trade receivable 11.56 11.76 2%
Trade Receivables lurnover ratio
Net Credit Purchases Average Trade Payables 5.70 4 66 22%
Trade payables turnaver ratio o
Credit sales Working Capital 12.77 52,60 -TB% Shnries ravare Bile
Net capital turnover ratio o
Net profil after tax Revenue from operations 0.78% 0.15% 419%|, .. 2
Net profit ratio Higher eamings
Eamings before interest and|capital employed 7.97% 5.80% 38% | Hinhar samings
Return on Capital employed tax g g
Earmings befare interest and|Closing lotal asseis 6.03% 4.23% 42% [y .
Return on invesiment lax Higher earnings
Note 50: Discl s in relation to corporate social responsibility expenditure
Particulars As ﬂlzl\:;l:h 31, As atgﬂ;;:‘-'h 31,
Corporate social responsibility expenditure:
Implementing and supporiing education program 8.58 11.12
Pravision of safe drinking water 3162 37.48
Promotion of health care and welfare 879 12.90
Promaoting rural develeopments 11.81 1525
60.80 76.73
Amount excess spent, of Earlier Years as per Section 135 of the Act 4 88 6.64
Amount Required lo be Spent Dunng the Year, as per Section 135 of the Act 60.53 71.85
Arnount spent during the year on
(i) Construction/acquisition of an asset - -
(if} On purposes other than (i) above 5565 5521
(iii) Excess spent, camied forward for next year 0.27 4.88
55.92 70.09
Details of excess CSR expenditure under Section 135(5) of the Act
Balance excess spent as at 1 April 2024 Amount required to be spent during the year Amount spent during the year Balance e“";‘ ;‘;:5'“ k.t March
.
4 88 60.53 55.92 0.27
Note 51: Events occurring after the reporting date
Mo adjustments on account of events occuring after the reporting date have been identified to the figures reporied.
The accompanying notes 1 to 51 are integral part of these financial statements.
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No: 012754N/ NS0O0016
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Members of AYM Syntex Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

1. We have audited the accompanying consolidated financial statements of AYM Syntex Limited
(hereinafter referred to as the “Holding Company”) and its subsidiary (Holding Company and its
subsidiaries together referred to as “the Group”) (refer Note 1.1(iv) to the attached consolidated
financial statements), which comprise the consolidated Balance Sheet as at March 31, 2025, and
the consolidated Statement of Profit and Loss (including Other Comprehensive Income) , the
consolidated Statement of Changes in Equity and the consolidated Statement of Cash Flows for
the year then ended, and notes to the consolidated financial statements, including material
accounting policy information and other explanatory information (hereinafter referred to as “the

consolidated financial statements”).

2. In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid consolidated financial statements give the information required by the Companies
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the consolidated state of affairs of the
Group as at March 31, 2025, and consolidated total comprehensive income (comprising of profit
and other comprehensive income), consolidated changes in equity and its consolidated cash flows

for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described in
the “Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements” section of
our report. We are independent of the Group in accordance with the ethical requirements that are
relevant to our audit of the consolidated financial statements in India in terms of the Code of
Ethics issued by the Institute of Chartered Accountants of India and the relevant provisions of the
Act, and we have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our opinion.
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INDEPENDENT AUDITOR’S REPORT

To the Members of AYM Syntex Limited

Report on the Consolidated Financial Statements
Pagez2of9g

Key Audit Matters

4.

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

Key audit matter

Assessment of realisability of
Minimum Alternate Tax (‘MAT")
credit entitlement of the Holding
Company

(Refer note 8 of the consolidated financial
statements)

The balance of Minimum Alternate Tax
(‘MAT’) credit entitlement classified under
Deferred Tax Assets (net) in the consolidated
balance sheet as on March 31, 2025 is Rs.
5665.34 lakhs.

Entitlement of MAT credit is recognised to
the extent there is convincing evidence that
the Holding Company will be able to utilise
the said credit against normal tax payable
based on the Holding Company’s projected
taxable profits in the forthcoming years.

We considered the realisability of MAT
credit entitlement to be a key audit matter as
the amount is material to the financial
statements and there is significant
management judgement involved while
applying various assumptions in preparation
of forecasts which mainly include future
business growth rates and taxable profits.

How our audit addressed the key
audit matter

To evaluate the realisability of MAT Credit

entitlement,

our procedures included the

following:

Understood and evaluated the design
and testing the operating effectiveness
of the Companys controls over
preparation of forecasts.

Assessed the historical accuracy of the
Company’s Board approved forecasts
by comparing the forecast approved in
the previous year with the actual
performance in the current year.
Tested the mathematical accuracy of
the wunderlying calculations and
comparing the forecasts with the
budgets approved by the Board of
Directors.

Assessed the reasonableness of
assumptions used in the preparation of
forecasts with external and internal
factors including business and industry
growth rates, and Company’s past
performance.

Applied sensitivity to the forecasts to
assess whether the MAT credit carried
as an asset would be utilised within the
permitted remaining period.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of AYM Syntex Limited

Report on the Consolidated Financial Statements
Page 3 of 9

Other Information

5. The Holding Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Annual report but does not include the
consolidated financial statements and our auditor’s report thereon. The Annual report is
expected to be made available to us after the date of this auditor’s report. Our opinion on the
consolidated financial statements does not cover the other information and we do not express

any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements, or our knowledge obtained in the audit

or otherwise appears to be materially misstated.

When we read the Annual Report, If we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance and take

appropriate action as applicable under the relevant laws and regulations.

Responsibilities of Management and Those Charged with Governance for the

Consolidated Financial Statements

6. The Holding Company’s Board of Directors is responsible for the preparation and presentation
of these consolidated financial statements in term of the requirements of the Act that give a true
and fair view of the consolidated financial position, consolidated financial performance and
consolidated cash flows, and changes in equity of the Group in accordance with the accounting
principles generally accepted in India, including the Indian Accounting Standards specified
under Section 133 of the Act. The respective Board of Directors of the companies included in the
Group are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Group and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error, which have been
used for the purpose of preparation of the consolidated financial statements by the Directors of

the Holding Company, as aforesaid.

7. In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the Board of Directors either intends to liquidate

the Group or to cease operations, or has no realistic alternative but to do so.

8. The respective Board of Directors of the companies included in the Group are responsible for

overseeing the financial reporting process of the Group.
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INDEPENDENT AUDITOR’S REPORT
To the Members of AYM Syntex Limited
Report on the Consolidated Financial Statements

Page 4 of 9

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

9.

10.

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Holding Company has
adequate internal financial controls with reference to consolidated financial statements in
place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of
the audit of the financial statements of such entities included in the consolidated financial
statements of which we are the independent auditors. For the other entity included in the
consolidated financial statements, which have been audited by other auditor, such other
auditor remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.
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INDEPENDENT AUDITOR’S REPORT

To the Members of AYM Syntex Limited

Report on the Consolidated Financial Statements
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11. We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial statements of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

12. We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.

13. From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements of
the current period and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh

the public interest benefits of such communication.
Other Matter

14. The standalone financial statement of one subsidiary reflect total assets of Rs 5.21 lakhs and net
assets of Rs 4.78 lakhs as at March 31, 2025, total revenue of Rs. Nil, total comprehensive loss
(comprising of loss and other comprehensive loss) of Rs 0.46 lakhs and net cash flows amounting
to Rs 4.81 lakhs for the year ended on that date, as considered in the consolidated financial
statements. The financial statement of these subsidiary have been audited by other auditor
whose reports have been furnished to us by the Holding Company’s management, and our
opinion on the consolidated financial statements insofar as it relates to the amounts and
disclosures included in respect of these subsidiary and our report in terms of sub-section (3) of
Section 143 of the Act including report on Other Information in so far as it relates to the aforesaid

subsidiary, is based on the reports of the other auditors.

Our opinion on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to

our reliance on the work done and report of the other auditor.
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Report on Other Legal and Regulatory Requirements

15. As required by paragraph 3(xxi) of the Companies (Auditor’s Report) Order, 2020 (“CARO

2020”"), issued by the Central Government of India in terms of sub-section (11) of Section 143
of the Act, we report that the auditors of following company have given adverse remarks in their
CARO 2020 report on the standalone financial statements of respective companies included in
the consolidated financial statements of the holding company, as reproduced below:

Name of CIN Relationsh | Date of Paragraph number and

the ip with the | respective | comment in the respective

Company holding audit CARO report reproduced
company report below

AYM L99999DN198 | Holding May 10, Refer comments below for

Syntex 3PLCoo0045 | Company 2025 paragraph no (i)(c)

Limited

AYM U17299MH20 | Subsidiary April 30, Paragraph no (xvii) the

Textiles 22PTC385451 | Company 2025 company has incurred cash

Private losses of Rs. 0.46 Lakhs for the

Limited year ended March 31, 2025.

Paragraph no (i)(c) to the Holding company’s CARO Report.

Description | Gross Held in Whether Period held | Reason for
of property | Carrying | name of promoter, indicative not being
value director or range, held in the
their relative | where name of the
or employee | appropriate | company
Residential Rs. 14.85 | Documents No Since Documents of
flats lakhs of title deeds September 30, | title deeds are
are not 1988 not traceable.
traceable

16. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated
financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditor except for the matters stated in
paragraph 16(h)(vi) below on reporting under rule 11(g) of the companies (Audit and Auditors)
Rules 2014 (as amended) (‘the rules’), Further, in the absence of sufficient appropriate audit
evidence, we are unable to verify whether the backup of books of account and other books and
papers of Payroll maintained in electronic mode has been maintained on a daily basis on servers
physically located in India during the year.
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(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other
comprehensive income), the Consolidated Statement of Changes in Equity and the Consolidated
Statement of Cash Flows dealt with by this Report are in agreement with the relevant books of
account and records maintained for the purpose of preparation of the consolidated financial

statements.

(d) In our opinion, the aforesaid consolidated financial statements comply with the Indian

Accounting Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors of the Holding Company
as on April 1, 2025 taken on record by the Board of Directors of the Holding Company and the
reports of the statutory auditor of its subsidiary incorporated in India, none of the directors of
the Group companies, incorporated in India is disqualified as on March 31, 2025 from being

appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the maintenance of accounts and other matters connected therewith, reference
is made to our remarks in paragraph (b) and paragraph 16(h)(vi) below on reporting under rule

11(g) of the rules.

(g) With respect to the adequacy of internal financial controls with reference to consolidated
financial statements of the Group and the operating effectiveness of such controls, refer to our

separate report in Annexure A.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our

information and according to the explanations given to us:

i. The consolidated financial statements disclose the impact, if any, of pending litigations on
the consolidated financial position of the Group (Refer Note 38 to the consolidated financial

statements).

ii. The Group were not required to recognise a provision as at March 31, 2025 under the
applicable law or accounting standards, as it does not have any material foreseeable losses
on long-term contract. The Group did not have any derivative contracts as at March 31,

2025.

iii. During the year ended March 31, 2025, there were no amounts which were required to be
transferred to the Investor Education and Protection Fund by the Holding Company, and

its subsidiary incorporated in India.

iv. (a) The respective managements of the Holding Company and its subsidiary which are
companies incorporated in India whose financial statements have been audited under the
Act have represented to us and the other auditors of such subsidiary respectively that, to
the best of their knowledge and belief, as disclosed in Note 48(v) to the consolidated
financial statements, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Holding
Company or subsidiary to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Holding Company or
subsidiary (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on

behalf of the Ultimate Beneficiaries.
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(b) The respective managements of the Holding Company and its subsidiary which are
companies incorporated in India whose financial statements have been audited under the
Act have represented to us and the other auditors of such subsidiary respectively that, to
the best of their knowledge and belief, as disclosed in the Notes 48(v) to the financial
statements, no funds have been received by the Company or any of such subsidiary from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company or any of such
subsidiary shall, whether directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(c) Based on the audit procedures, that has been considered reasonable and appropriate in
the circumstances, performed by us and those performed by the auditor of the subsidiary
which is a company incorporated in India whose financial statements have been audited
under the Act, nothing has come to our or other auditors’ notice that has caused us or the
other auditor to believe that the representations under sub-clause (i) and (ii) of Rule 11(e)
contain any material misstatement.

The Holding Company, its subsidiary, have not declared or paid any dividend during the
year.

Based on our examination, which included test checks and that performed by the respective

auditor of the subsidiary;

a) the Holding Company uses a accounting software for maintaining its books of account
which has a feature of recording audit trail (edit log) facility. Other than an accounting
software where the audit log is not maintained in case of modification by certain users
with specific access, for changes to certain records and no audit trail has been enabled
at the database level, the audit trail feature has operated throughout the year for all
relevant transactions recorded in the software. During the course of performing our
procedures, other than the aforesaid instances of audit trail not maintained where the
question of our commenting does not arise, we did not notice any instance of audit trail
feature being tampered with. Further, the audit trail, to the extent maintained in the
prior year, has been preserved by the Company as per the statutory requirements for
record retention. Further, the Company has used accounting software, which is operated
by a third party service provider for maintaining its books of account for payroll records
and in the absence of the independent service auditor’s report, we are unable to
comment on whether the audit trail feature of the aforesaid software was enabled and
operated throughout the year for all relevant transactions recorded in the software or
whether there were any instances of the audit trail feature being tampered with.
Further, the audit trail was not maintained in the prior year and hence the question of
our commenting on whether the audit trail was preserved by the Company as per the
statutory requirements for record retention does not arise.

b) the subsidiary which is a company incorporated in India whose financial statements
have been audited under the Act, the subsidiary uses a accounting software for
maintaining their books of account which have a feature of recording audit trail (edit
log) facility and that has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of their audit, they did not notice
any instance of the audit trail feature being tampered with.
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17. The Group, have paid/ provided for managerial remuneration in accordance with the requisite
approvals mandated by the provisions of Section 197 read with Schedule V to the Act.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

. W =
Pankaj ?handelia
Partner

Membership Number: 102022
UDIN: 25102022BMOKVX2093

Place: Mumbai
Date: May 10, 2025
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Syntex Limited on the consolidated financial statements as of and for the year ended March 31, 2025.
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Report on the Internal Financial Controls with reference to Consolidated Financial
Statements under clause (i) of sub-section 3 of Section 143 of the Act

1. In conjunction with our audit of the consolidated financial statements of the Company as of and
for the year ended March 31, 2025, we have audited the internal financial controls with reference
to financial statements of AYM Syntex Limited (hereinafter referred to as “the Holding
Company”) and its subsidiary, which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

2. The respective Board of Directors of the Holding Company, its subsidiary , to whom reporting
under clause (i) of sub section 3 of Section 143 of the Act in respect of the adequacy of the internal
financial controls with reference to financial statements is applicable, which are companies
incorporated in India, are responsible for establishing and maintaining internal financial
controls based on internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (“the Guidance Note”) issued by the
Institute of Chartered Accountants of India (“ICAI”). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
the respective company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note issued by the ICAI and the Standards on Auditing specified under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of internal financial controls and both issued by the ICAI.
Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to financial statements was established and maintained and if
such controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.
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5. Webelieve that the audit evidence we have obtained and the audit evidence obtained by the other

auditors in terms of their reports referred to in the Other Matters paragraph below is sufficient

and appropriate to provide a basis for our audit opinion on the Holding Company’s internal

financial controls system with reference to consolidated financial statements.

Meaning of Internal Financial Controls with reference to financial statements

6. A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorizations of management and directors of the company; and (3) provide

reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,

or disposition of the company's assets that could have a material effect on the financial

statements.

Inherent Limitations of Internal Financial Controls with reference to financial

statements

7. Because of the inherent limitations of internal financial controls with reference to financial

statements, including the possibility of collusion or improper management override of controls,

material misstatements due to error or fraud may occur and not be detected. Also, projections
of any evaluation of the internal financial controls with reference to financial statements to
future periods are subject to the risk that the internal financial control with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.

Opinion

8. Inouropinion, the Holding Company, its subsidiary which are companies incorporated in India,
have, in all material respects, an adequate internal financial controls system with reference to
financial statements and such internal financial controls with reference to financial statements
were operating effectively as at March 31, 2025, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal

control stated in the Guidance Note issued by the ICAI.
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Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditor’s Report

Referred to in paragraph 16(g) of the Independent Auditor’s Report of even date to the members of AYM
Syntex Limited on the consolidated financial statements as of and for the year ended March 31, 2025.
Page3of 3

Other Matter

9. Our aforesaid reports under Section 143(3)(1) of the Act on the adequacy and operating
effectiveness of the internal financial controls with reference to financial statements insofar as
it relates to One subsidiary, which is company incorporated in India, is based on the
corresponding report of the auditor of such company incorporated in India. Qur opinion is not
modified in respect of this matter.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

o

Pankaj Khandelia

Partner

Membership Number: 102022
UDIN: 25102022BMOKVX2093
Place: Mumbai

Date: May 10, 2025



AYM Syntex Limited
Consolidated Balance Sheet as at March 21, 2025
(All amounts in ¥ lakhs, unless otherv.ise stated)

e

U\lieg Cary

—

Particulars Note As at March 31, 2025 As at March 31, 2024
ASSETS
1. Non-current assets
(a) Property, plant and equipment 3a 46,608.76 46,176.44
(b) Right-of-use assets 3b 1,603.72 1,821.71
(c) Capital wark-in-progress 3a 1,118.00 2,025.32
(d) Intangible assets 4 9.67 14.24
(e) Financial assets
i. Loans 5 10.70 44.16
ii Other financial assets -] 575.97 706.43
(f) Income tax assets (net) 7 161.18 162,83
(g) Deferred tax assets (net) 8 1,660.42 2,092.04
(h) Other non-current assets 9 1,156.58 361.37
Total non-current assets 52,905.00 53,404.54
2. Current assets
(a) Inventories 10 25,054.02 21,461.77
(b) Financial assets
i. Trade receivables 1 13,093.08 12,283.46
ii. Cash and cash equivalents 12 1,816.55 705.24
iii. Bank balances other than (ii) above 13 1,355.18 1,252.93
iv. Loans 14 7477 68.60
v. Other financial assets 15 1,519.58 3,000.81
(c) Other current assets 16 7.273.41 10,297.57
Total current assets 50,186.59 49,070.38
| Total assets S 1,03,091.59 1,02,474.92
EQUITY AND LIABILITIES
Equity
{a) Equity share capital 17(a) 5,849.91 506313
(b} Other equity
Reserves and Surplus 17(b) 51,913.54 37,318.81
Total equity 57,763.45 42,381.94
Liabilities
1. Non-current liabilities
(a) Financial liabilities
i. Borrowings 18 4,888.28 11,557.99
ii. Lease Liabilities 3(b) 983.50 1,226,75
ii. Other financial liabilities = i
{b) Employee benefit obligations 19 752.43 773.40
(c) Other non current liabilities - =
Total non-current liabilities 6,624.21 13,558.14
2, Current liabilities
(a) Financial liabilities
i. Borrowings 20 13,619.41 19,040.83
ii. Lease Liabilities 3(b) 687.57 576.94
iii. Trade payables 21 - =
(a) Dues to micro enterprises and small enterprises 244353 1,863.53
(b} Dues to creditors other than iii(a) above 19,981.41 21,929.17
iv. Other financial liabilities 22 59552 1,935.97
{b) Employee benefit obligations 23 704.53 568.71
(c) Income tax liabilities 24 3.32 3.3z
(d}) Other current liabilities 25 668.64 616.37
Total current liabilities 38,703.93 46,534.84
Total liabilities 45,328.14 60,092.98
Total equity and liabilities 1,03,091.59 1,02,474.92

The above consolidated Balance Sheet should be read in conjunction with the accompanying notes.
This is the consclidated Balance Sheet referred to in our report of the even date,

For Price Waterhouse Chartered Accountants LLP
Firm Registration No: 012754N/ N500016
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e
Partner
Membership No. 102022

Place: Mumbai
Date: May 10, 2025

For and on behalf of the Board of Directors

ajesh Ma
Chairman

Abhishek Patwa
Chief Financial Officer

Place: Mumbai
Date: May 10, 2025

CEO and Managing Director

DIN 00737785
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Kaushal Patvi
Company Secretary




AYM Syntex Limited

Consclidated Statement of Profit and Loss for the year ended March 31, 2025

(All amounts in ¥ lakhs, unless otherwise stated)

%y

" Year ended Year ended
Particul
e Wotw March 31, 2025 March 31, 2024
INCOME
Revenue from operations 26 1,48,899.70 1,35,816.39
Other income 27 600.84 692.03
Total income 1,49,500.54 1,36,508.42
EXPENSES
Cost of materials consumed 28 82,291.17 74,692.80
Changes in inventories of finished goods and goods-in-process 28 (2,634.88) 953.25
Employee benefits expense 30 8,703.89 7.581.90
Depreciation and amortization expense 31 6,201.19 5,791.46
Other expenses a2 48,726.07 42 493 69
Finance costs a3 4,276.83 4,202 52
Total expenses 1,47,564.29 1,35,715.62
Profit before tax 1,936.25 792.80
Exceptional ltems 31A - 661.07
Profit before tax 1,936.25 131.73
Income tax expense 35
Current tax 526.99 22.22
Deferred tax 245.55 (94.48)
Total tax expense 772.54 (72.26)
Profit for the year 1,163.71 203.99
Other comprehensive income
Items that will not be reclassified to profit or loss
Add: Remeasurements of post employment benefit obligations 30 9.35 (4.97)
Less:  Income tax effect on above 34 (3.27) (1.74)
Other comprehensive income for the year, net of tax 6.08 (3.23)
Total comprehensive income for the year 1,169.79 200.76
Earnings per share 40
Basic (7) 213 0.40
Diluted (%) 212 0.40
The above consolidated statement of Profit and Loss should be read in conjunction with the accompanying notes.
This is the consolodated statement of Profit and Loss referred to in our report of the even date.
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No: 012754N/ N500016 o\
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Panka] Khandelia Abhishek dawewala

Partner
Membership No. 102022

Place: Mumbai
Date: May 10, 2025

Chairman
DIN DODO7179
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Abhishek Patwa
Chief Financial Officer

Place: Mumbai
Date: May 10, 2025

CEOQ and Managing Director

DIN 00737785
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aushal Patvi
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Company Secretary




AYM Synlex wimned
Consolidatd statement of Cash Flow for the period ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

Yy

Particulars Year ended Year ended
Mar 31, 2025 March 31, 2024

Cash flow from operating activities

Profit before tax 1,836.25 131.73
Adjustments for:

Depreciation and amortisation expense 6,201.19 5,791.46
Finance costs 4,276.82 4,202.51
Net unrealised foreign exchange loss (26.03) (3.77)
Gain on lease modification =

Share based payment expense 51.68 128.57
Bad debts written off 0.47

Loss on salefdiscard of property, plant and equipment (net) 171.38 (207.80)
Unwinding of discount on securily deposits (14.51) (18.41)
Interest income (154.41) (105.81)
Operating profit before changes in operating assets and liabilities 12,442.84 9,918.48
Adjustments for changes in operating assets and liabilities:

(Increase) / decrease in inventories (3,592.25) (1,521.51)
(Increase) { decrease in trade receivables (509.62) (1,878.71)
Increase / (decrease) in trade payables (1,340.73) 4,547 .06
Increase / (decrease) in other current financial liabilities 2897 37.55
Increase / (decrease) in employee benefit obligations 114.85 59.55
Increase / (decrease) in other current liabilities 52.20 (99.17)
Increase / (decrease) in other nen-current liabilities - -
(Increase) / decrease in Loans and other financial assets 1,206.30 (2,660.07)
(Increase) / decrease in other current and non-current assets 3,047.64 (2,034.35)
Cash generated from operations 11,150.20 6,368.83
Income tax (paid) net of refund (342.54) (4.68)
Net cash generated from operating activities 10,807.66 6,364.15
Cash flow from investing activities

Payment for property, plant, equipment and intangible assets (7,393.03) (5,752.46)
Proceeds from sale of property, plant and equipment 24.16 625.52
Realisation / {investment) in fixed deposit and margin money (Net) 332.75 (509.46)
Sale { (Purchase) of Investment (Net) 7 =
Interest received 152.08 95.05
Net cash used in investing activities (6,884.04) (5,541.35)
Cash flow from financing activities

Proceeds from issue of equity shares 14,195,98 27.80
Proceeds / (Repayments) of long term borrowings (4,641.28) (3,613.18)
Proceeds / (Repayments) of short term borrowings (4,294.76) 2,433.44
Proceeds / (Repayments) of supplier finance (3,168.45) 4,978.24
Principal elements of lease payments (612.51) (663.92)
Proceeds from Intercorporate deposit 2,000.00 0.00
Intercorporate deposit taken / (repaid) (2,000.00) 0.00
Finance costs paid (4,291.19) (4,188.74)
Net cash generated from / (used in) financing activities (2,812.31) (1,026.36)
Net {decrease) / increase in cash and cash equivalents 1,111.31 {203.56)
Cash and cash equivalents at the beginning of the year 705,24 908.80
Cash and cash equivalents at the end of the year 1,816.55 705.24
Non-cash investing/ financing activities
- Acquisition of right-of-use assets 47988 1,694.43
Reconciliation of cash and cash equivalents as per the cash flow statement

Cash and cash equivalents comprise of:

Cash on hand (Refer Note 12) 13,12 27,22
Balance with banks in current accounts (Refer Note 12) 1,803.43 678.02
Cash and bank balances at the end of the year 1,816.55 705.24

Notes:

1) Consolidaled cash flow statement has been prepared under the indirect method as set out in the Indian Accounting Standard (Ind AS) 3

“Statement of Cash Flows",

This is the consolidated cash flow statement referred to in our report of the even date,

For Price Waterhouse Chartered Accountants LLP

Firm Registration No: 012754N/ N500016

/ '\‘ =
Pankaj KHandelia

Partner
Membership No. 102022

Place: Mumbai
Date: May 10, 2025

Rajesh Mandawe
Chairman
DIN DDDO7179

25

Abhishek Patwa
Chief Financial Officer

Place: Mumbai

May 10, 2025

.V

or and on behalf of the Board of Directors

Abhishek Maga{aw.ala

EO and Managing Director

IN 00737785
J
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aushal Pat
Company Secretary
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AYM Syntex Limited
Notes to the Consolidated financial statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

General information

AYM Syntex Limited (herein referred to as “AYM" or “the Company”) and its subsidiary company AYM
Textiles Private Limited together comprises the “Group”. The address of its registered office is Survey
No. 374/1/1, Saily, Silvassa -396230 (U.T. of Dadra & Nagar Haveli), India. The Company is listed on
the Bombay Stock Exchange (BSE) and the National Stock Exchange (NSE). Since the inception, the
Group has grown manifold and today is amongst the largest manufacturers and exporters of Polyester
Filament Yarn, Nylon Filament Yarn and Bulk Continuous Filament Yarn from India.

The consolidated financial statements were authorised for issue by the board of directors of the
Company on May 10, 2025

Note 1A: Material Accounting Policies

This Note provides a list of the Material accounting policies adopted in the preparation of these
consolidated financial statements. These policies have been consistently applied to all the years
presented, unless otherwise stated.

1.1 Basis of Preparation of Consolidated financial statements

(i) Compliance with Ind AS

The consolidated financial statements have been prepared in accordance with the accounting
principles generally accepted in India and comply in all material aspects with Indian
Accounting Standards (IND AS) notified under Section 133 of the Companies Act, 2013 (the
Act) read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015,
presentation requirement of Division Il of Schedule Il of the Companies Act, 2013 and other
relevant provisions of the Act as amended from time to time.

(ii) Historical cost convention

The consolidated financial statements have been prepared on an accrual and going concern
basis. The consolidated financial statements have been prepared on a historical cost basis,
except as stated in subsequent policies for the following items:

- Certain financial assets and liabilities - Fair value

- Assets held for sale — Lower of cost or fair value less cost of sale

- Share based payments — Fair value

(iii) New and amended standards adopted by the group

The Ministry of Corporate Affairs vide notification dated 9 September 2024 and 28 September
2024 notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024
and Companies (Indian Accounting Standards) Third Amendment Rules, 2024, respectively,
which amended/ notified certain accounting standards (see below), and are effective for annual
reporting periods beginning on or after 1 April 2024: Insurance contracts - Ind AS 117; and Lease
Liability in Sale and Leaseback — Amendments to Ind AS 116 These amendments did not have
any material impact on the amounts recognized in prior periods and are not expected to
significantly affect the current or future periods.

Chartereﬁcoumants
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AYM Syntex Limited
Notes to the consoclidated financial statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

(iv)Principal of consolidation

a)

b)

c)

d)

Subsidiary is the entity over which the Company has control. The Company controls an entity
when the Company is exposed to, or has rights to, variable returns from its involvement with
the entity and has the ability to affect those returns through its power to direct the relevant
activities of the entity. Subsidiary is fully consolidated from the date of incorporation i.e. June
27, 2022 on which the control is established.

The Group combines the financial statements of the parent and its subsidiary line by line
adding together like items of assets, liabilities, equity, income and expenses. Accounting
policies of subsidiary have been changed where necessary to ensure consistency with the
policies adopted by the Group.

The financial statements of the subsidiary used in consolidation is drawn up to the same
reporting date as that of the parent company i.e. year ended March 31, 2025.

Following subsidiary has been considered in the preparation of consolidated financial
statements:

Name of the subsidiary Country of % of Holding and voting power
incorporation as at 31.03.2025
AYM Textiles Private Limited India 100%
(Date of Incorporation: June
27, 2022)

1.2 Foreign currency translation

a)

b)

Functional and presentation currency

Items included in the consolidated financial statements of the Group are measured using the
currency of the primary economic environment in which the Group operates (‘the functional
currency’). The consolidated financial statements are presented in Indian rupees (INR), which
is Group'’s functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated and recorded into the functional currency using
the exchange rates prevailing on the date of the transaction. Foreign exchange gains and
losses resulting from the settlement of such transactions and from the translation of monetary
assets and liabilities denominated in foreign currencies at year end exchange rates are
generally recognised in the statement of profit or loss.

Foreign exchange differences regarded as an adjustment to borrowing costs are presented in
the statement of profit and loss, within finance costs. All other foreign exchange gains and
losses are presented in the statement of profit and loss on a net basis within other income or
other expenses, as applicable.

Non-monetary items that are measured in terms 6f historical cost in a foreign currency are
translated using the exchange rates at the dates of initial transaction.

Non-monetary items that are measured at fair value in a foreign currency are translated using
the exchange rates at the date when the fair value was determined. Translation differences
on assets and liabilities carried at fair value are reported as part irzvalue gain or loss.




AYM Syntex Limited
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

The Group has applied the exemption from the transition date i. e. April 1, 2016 in respect of
accounting policy followed for long term foreign currency monetary items. Accordingly, foreign
exchange differences, in respect of the long term foreign currency items till the year ended
March 31, 2017, on account of depreciable assets are adjusted in the cost of depreciable
assets and depreciated over the balance life of the assets.

1.3 Revenue recognition

The Group derives revenues primarily from sale of manufactured goods and related
services.The Group has assessed revenue contracts and revenue is recognised upon
satisfying specific performance obligations in accordance with provisions of contract with
the customer.

It recognises revenue when control over the promised goods or services are transferred to
the customer at an amount that reflects the consideration to which the Group expects to be
entitled in exchange of those goods or services. This is generally determined when
documents of title/goods are delivered/shipped to the customer in accordance with the
agreed terms, following which the customer has full discretion over responsibility, manner
of distribution and price to sell the goods and bears the risks of obsolescence and loss in
relation to the goods and there is no unfulfilled obligation that would affect customer's
acceptance of the product. All the foregoing occurs at a point in time upon shipment or
delivery of the documents of title/product or goods.

The Group considers terms of the contract in determining the revenue. It is measured at the
price that reflects the consideration the Group expects to be entitled to in exchange for
satisfaction of the performance obligation. The Group considers freight, insurance and
handling activities as costs to fulfil the promise to transfer products and related services and
the customer payments for such activities are recorded as a component of revenue.

In certain customer contracts where freight is arranged by the Group and recovered from
the customers, the same is treated as a distinct separate performance obligation and

revenue is recognised when such freight services are rendered. The related shipping and
handling costs incurred are included in freight expenses when the Group is acting as
principal in the shipping and handling arrangement. For volume discounts and pricing
incentives/concessions offered to the customers, the Group makes estimates and provide
for, based on customer performance and sales volume, which is recorded as deductions
from revenue. Revenue from sale of by-products are included in revenue. Revenue from
services is recognised when the services are completed. Revenue excludes any taxes and
duties collected on behalf of the government. When there is uncertainty as to measurement
or ultimate collectability, revenue recognition is postponed until such uncertainty is resolved.

The Group does not have any contracts where in the period between the transfer of the
promised goods or services to the customer and payment by the customer exceeds one
year. As a consequence, the Group does not adjust any of the transaction prices for the time
value of money.

A receivable is recognised when the goods are delivered and to the extent it has an
unconditional right to consideration (i.e. only the passage of time is required before the

payment of consideration is due).

Consideration received before a related performance obligation is satisfied or before the
Group transfer goods or services to the customer are recognised as contract liabilities.
Contract liabilities are recognised as revenue when the Group completes its performance
obligation under the contract.




AYM

Syntex Limited

Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

1.4

b)

Export Incentives

Export incentives and subsidies are recognised when there is reasonable assurance that the
Group will comply with the conditions and the incentive will be received. Export benefits arising
from duty drawback scheme, remission of duties and taxes on export products and
merchandise export incentive scheme are recognised on shipment for export at the rate at
which they accrue and is included in other operating income.

Income Tax

The income tax expense or credit for the year is the tax payable on the current year's taxable
income based on the applicable income tax rate adjusted by changes in deferred income tax
assets and liabilities attributable to temporary differences and unabsorbed tax losses.

Current income tax

Current income tax charge is based on taxable profit for the year. The tax rates and tax laws
used to compute the amount are those that are enacted or substantively enacted, at the
reporting date where the Group operates and generates taxable income. Management
periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation and considers whether it is probable that
a taxation authority will accept an uncertain tax treatment. It establishes provisions where
appropriate on the basis of amounts expected to be paid to the tax authorities.

Current tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and Group intends either to settle on a net
basis, or to realise the asset and settle the liability simultaneously.

Deferred income tax

Deferred income tax is provided in full using the liability method on temporary differences
between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes at the reporting date. Deferred income tax assets are recognised to the extent that
it is probable that future taxable income will be available against which the deductible
temporary differences, unused tax losses, depreciation carry-forwards and unusedtax credits
could be utilised.

Deferred income tax is not accounted for if it arises from initial recognition of an asset or liability
in a transaction other than a business combination that at the time of the transaction affects
neither accounting profit nor taxable profit (tax loss).

Deferred tax assets and liabilities are determined using tax rates and laws that have been
enacted or substantially enacted by the end of the reporting period and are expected to apply
when the related deferred income tax asset is realised or the deferred income tax liability is
settled.

The carrying amount of deferred income tax assets is reviewed at each reporting date and
adjusted to reflect changes in probability that sufficient taxable profits will be available to allow
all or part of the asset to be recovered.Deferred tax assets are recognised for all deductible
temporary differences and unused tax losses only if it is probable that future taxable amounts
will be available to utilize those temporary differences and losses.

Deferred tax assets and liabilities are offset where there is a legally enforceable right to offset
current tax assets and liabilities and where the deferred tax balances relate to the same
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AYM Syntex Limited
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

taxation authority. Current tax assets and tax liabilities are offset where the Group has a legally
enforceable right to offset and intends either to settle on a net basis, or to realise the asset
and settle the liability simultaneously.

Current and Deferred Tax is recognised in profit or loss, except to the extent that it relates to
items recognised in other comprehensive income or directly in equity. In this case the tax is
also recognised in other comprehensive income or directly in equity respectively.

Minimum Alternate Tax ('MAT’) credit entitlement is recognised as a deferred tax asset by
crediting the Statement of profit and loss only when and to the extent there is convincing
evidence that MAT credit will reverse in the foreseeable future and the Group will be able to
utilize the said credit against normal tax payable during the specified period.

1.5 Leases
As a lessee

Leases are recognised as a right-of-use (ROU) asset and a corresponding liability at the date at
which the leased asset is available for use by the Group for all leases except short-term leases.
Contracts may contain both lease and non-lease components. The Group allocates the
consideration in the contract to the lease and non-lease components based on their relative
stand-alone prices. However, for leases of real estate for which the Group is a lessee, it has
elected not to separate lease and non-lease components and instead accounts for these as a
single lease component.

Assets and liabilities arising from a lease are initially measured on a present value basis.

Lease liabilities are recognised based on the net present value of the following lease payments:

« fixed payments (including in-substance fixed payments), less any lease incentives receivable

+ variable lease payment that are based on an index or a rate, initially measured using the index
or rate as at the commencement date

+ amounts expected to be payable by the Group under residual value guarantees

+ the exercise price of a purchase option if the Group is reasonably certain to exercise that
option, and

« payments of penalties for terminating the lease, if the lease term reflects the Group
exercising that option.

Lease payments to be made under reasonably certain extension options are also included in the
measurement of the liability. The lease payments are discounted using the interest rate implicit
in the lease. If that rate cannot be readily determined, which is generally the case for leases in
the Group, the lessee’s incremental borrowing rate at the date of initial application is used, being
the rate that the individual lessee would have to pay to borrow the funds necessary to obtain an
asset of similar value to the right-of-use asset in a similar economic environment with similar
terms, security and conditions.

To determine the incremental borrowing rate, the Group:

+ where possible, uses recent third-party financing received by the individual lessee as a starting
point, adjusted to reflect changes in financing conditions since third party financing was
received

* uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk for
leases held by Group, which does not have recent third party financing, and
makes adjustments specific to the lease, e.g. term, country, currency and security.

If a readily observable amortising loan rate is available to the individual lessee (through recent
financing or market data) which has a similar payment profile to the lease, then the Group use
that rate as a starting point to determine the incremental borrowing rate.

The Group is exposed to potential future increases in variable lease payments on an index
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1.6

When adjustments to lease payments based on an index or rate take effect, the lease liability is
reassessed and adjusted against the right-of-use asset.

Lease payments are allocated between principal and finance cost. The finance cost is charged
to profit or loss over the lease period so as to produce a constant periodic rate of interest on the
remaining balance of the liability for each period.

The ROU assets are measured at cost comprising the following:

+ initial amount of lease liability

+ any lease payments made at or before the commencement date less any lease incentives
received

« any initial direct costs, and

+ restoration costs.

They are subsequently measured at cost less accumulated depreciation. ROU assets are
depreciated from the commencement date over the shorter of the asset's useful life and the lease
term on a straight-line basis, If the Group is reasonably certain to exercise a purchase option, the
right-of-use asset is depreciated over the underlying asset’s useful life.

Lease liability and ROU assets have been separately disclosed in the Balance Sheet and lease
payments have been classified as financing cash flows.

Payments associated with short-term leases are recognised as an expense in profit or loss.
Short-term leases are leases with a lease term of 12 months or less.

Property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment are
stated at historical cost less accumulated depreciation and impairment losses, if any. Historical
cost includes expenditure that is directly attributable on making the asset ready for its intended
use and location, relevant borrowing cost for qualifying assets and present value of any obligatory
cost of decommissioning.

Subsequent costs of replacement and major maintenance or repair (overhaul costs) are included
in an asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits will flow to the Group and the cost can be measured
reliably. The carrying amount of any asset or component of an asset replaced is derecognised
when replaced. Overhaul costs associated with major maintenance are capitalised and
depreciated over their useful lives. All other repairs and maintenance are charged to profit or loss
during the reporting period in which they are incurred.

Capital work-in-progress comprises cost and related expenses, of property, plant and equipment
that are not yet ready for their intended use at the reporting date.

Depreciation methods, estimated useful lives and residual value

Freehold land is not depreciated. Leasehold improvements are amortised over the shorter of
estimated useful life or the related lease term, unless the Group expects to use the assets beyond
the lease term. Depreciation is calculated using the straight-line method to allocate the costs, net
of residual values, over the estimated useful lives as follows:
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1.7

Asset Useful life (years)
Office equipment "5
Furniture and fixtures 10
Computer hardware and 3/5
software
Vehicles 8
Plant and machinery™# 7 1o 25
Electrical installation 10
Factory building 30
Residential and other 60
buildings
Other buildings (carpeted 10
roads)

*Extra shift depreciation is provided.

#Useful lives determined based on technical evaluation by the expert is equal to or lower than
those specified in the Schedule II.

The useful lives have been determined based on Schedule Il of the Companies Act, 2013. The
residual values are not more than 5% of the original cost of the assets. The assets’ residual
values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting
period. Each component of an item of property, plant and equipment with a cost that is significant
in relation to the total cost of that item is depreciated separately, if its useful life differs from that
of other components of the asset.

Estimated useful lives, residual values and depreciation methods are reviewed annually, taking
into account commercial and technological obsolescence as well as normal wear and tear and
adjusted prospectively, if appropriate.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected to arise from continued use of the asset. Gains and losses on
disposal or retirement are determined as the difference between net proceeds and the carrying
amount. These are recognised in statement of profit and loss within other expenses or other
income, as applicable.

Intangible assets
a) Intangible assets with finite useful lives:

Intangible assets with finite useful lives acquired by the Group are measured at cost less
accumulated amortization and accumulated impairment losses, if any. Amortization is
charged on a straight-line basis over the estimated useful lives.

The estimated useful life and amortization method are reviewed at the end of each annual
reporting period, with the effect of any changes in the estimate being accounted for on a
prospective basis.

b) Research and Development
Research expenditure and development expenditure that do not meet the criteria in Note

1.7(a) above are recognised as an expense as incurred. Development costs previously
recognised as an expense are not recognised as an asset in subsequent period,
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1.8

1.9

c¢) Amortization method and period

Intangible assets comprise of computer software and licenses which are amortised on a
straight-line basis over the expected useful life over a period of five years.

Inventories
Raw materials and stores, goods-in-process and finished goods

Raw materials, stores, goods-in-process and finished goods are stated at the lower of cost and
net realizable value. Cost of raw materials comprises cost of purchases.

Cost of work-in progress and finished goods comprises direct materials, direct labor and an
appropriate proportion of variable and fixed overhead expenditure, the latter being allocated
based on normal operating capacity.

Cost of inventories also include all other costs incurred in bringing the inventories to their present
location and condition. Costs are assigned to individual items of inventory on moving weighted
average basis. Costs of purchased inventory are determined after deducting rebates and
discounts. Net realizable value is the estimated selling price in the ordinary course of business
less the estimated costs of completion and the estimated costs necessary to make the sale.

Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition,
construction or production of a qualifying asset are capitalised during the period that is
required to complete and prepare the asset for its intended use or sale. Qualifying assets
are assets that necessarily take a substantial period of time to get ready for their intended
use or sale.

Borrowing cost includes exchange differences arising from foreign currency borrowings to
the extent they are regarded as an adjustment to the finance cost.

Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for
capitalization.

Other borrowing costs are expensed in the period in which they are incurred.

1.10 Employee benefits

Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be
settled wholly within 12 months after the end of the period in which the employees render
the related service are recognised in respect of employees' services up to the end of the
reporting period and are rendered at the undiscounted amount of benefits expected to be
paid when the liabilities are settled. The liabilities are presented as current employee benefit
obligations in the balance sheet.

Other long-term employee benefit obligations

The liabilities for earned leave are not expected to be settled wholly within 12 months after
he end of the period in which the employees render the related service. They are therefore
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measured as the present value of expected future payments to be made in respect of
services provided by employees up to the end of the reporting period using the projected
unit credit method. The benefits are discounted using the market yields at the end of the
reporting period that have terms approximating to the terms of the related obligation.

Remeasurements as a result of experience adjustments and changes in actuarial
assumptions are recognised in other comprehensive income.

The obligations are presented as current liabilities in the balance sheet if the Group does
not have an unconditional right to defer settlement for at least twelve months after the
reporting period, regardless of when the actual settlement is expected to occur.

Post-employment obligations
The Group operates the following post-employment schemes:
- Defined benefit plans such as gratuity, and
- Defined contribution plans such as provident fund and superannuation fund.
a) Defined Benefit Plans
(i) Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity
plans is the present value of the defined benefit obligation at the end of the annual reporting
period less the fair value of plan assets. The defined benefit cost is calculated annually by
actuaries using the projected unit credit method.

The present value of the defined benefit obligation denominated in INR is determined by
discounting the estimated future cash outflows by reference to market yields at the end of
the reporting period on government bonds that have terms approximating to the terms of the
related obligation. The benefits which are denominated in currency other than INR, the cash
flows are discounted using market yields determined by reference to high-quality corporate
bonds that are denominated in the currency in which the benefits will be paid, and that have
terms approximating to the terms of the related obligation.

The service cost include current service cost, past service cost, gains and losses on
curtailments and settlements. Changes in the present value of the defined benefit obligation
resulting from plan amendments or curtailments are recognised immediately in profit or loss
as past service cost.

The net interest cost is calculated by applying the discount rate to the net balance of the
defined benefit obligation and the fair value of plan assets. This cost is included in employee
benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in
actuarial assumptions are recognised in the period in which they occur, directly in other
comprehensive income. They are included in retained earnings in the statement of changesin
equity and in the balance sheet.

Remeasurements are not reclassified to profit and loss in the subsequent periods.
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b) Defined contribution plans

(i) Provident Fund, Employee State Insurance Corporation (ESIC) and Labour Welfare
Fund (LWF).

The Contribution towards provident fund, ESIC, LWF for certain employees is made to the
regulatory authorities where the Group has no further obligations. Such benefits are
classified as Defined Contribution Schemes as the Group does not carry any further
obligations apart from the contributions made on a monthly basis.

(ii) Superannuation Fund

Contribution towards superannuation fund for certain employees is made to defined
contribution scheme administered by insurance Group where the Group has no further
obligations. Such benefits are classified as Defined Contribution Schemes as the Group
does not carry any further obligations, apart from contribution made on monthly basis.

Payment to defined contribution retirement benefit plans are recognised as an expense
when employees have rendered service entitling them to the contributions.

c) Shared based payments
Employee options

The fair value of options under the AYM Syntex Limited Employee Option scheme is
recognised as an employee benefits expense at the grant date with a corresponding increase
in equity. The total amount to be expensed is determined by reference to the fair value of the
options granted:

¢ including any market performance conditions (e.g., the Group's share price)

¢ excluding the impact of any service and non-market performance vesting conditions (e.g.
profitability, sales growth targets and remaining an employee of the Group over a
specified time period), and

¢ including the impact of any non-vesting conditions (e.g. the requirement for employees to
save or holdings shares for a specific period).

The total expense is recognised over the vesting period, which is the period over which all the
specified vesting conditions are to be satisfied. At the end of each period, the Group reviews its
estimates of the number of options that are expected to vest based on the non-market vesting
and service conditions. It recognises the impact of the revision to original estimates, if any, in
profit or loss such that the cumulative expense reflects the revised estimate with a corresponding
adjustment to equity-settled employee benefits reserve.

Bonus Plan

The Group recognises a liability and an expense for bonus where contractually obliged or where
there is a past practice that has created a constructive obligation.

—
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1.11 Provisions and contingent liabilities
a) Provisions

Provisions for legal claims, quality claims and volume discounts are recognised when the
Group has a present legal or constructive obligation as a result of past events, it is probable
that an outflow of resources will be required to settle the obligation and the amount can be
reliably estimated. Provisions are not recognised for future operating losses.

Provisions for restructuring are recognised by the Group when it has developed a detailed
formal plan for restructuring and has raised a valid expectation in those affected that the Group
will carry out the restructuring by starting to implement the plan or announcing its main features
to those affected by it. The measurement of provision for restructuring includes only direct
expenditures arising from the restructuring, which are both necessarily entailed by the
restructuring and not associated with the ongoing activities of the Group.

Where there are a number of similar obligations, the likelihood that an outflow will be required
in settlement is determined by considering the class of obligations as a whole, A provision is
recognised even if the likelihood of an outflow with respect to any one item included in the
same class of obligations may be small.

Provisions are measured at the nominal or present value of management's best estimate of
the expenditure required, taking into account the risks and uncertainties surrounding the
obligation, to settle the present obligation at the end of the reporting period. The discount rate
used to determine the present value is a pre-tax rate that reflects current market assessments
of the time value of money and the risks specific to the liability. The increase in the provision
due to the passage of time is recognised as interest expense.

b) Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events
the existence of which will be confirmed only by the occurrence or non-occurrence of one or
more uncertain future events not wholly within the control of the Group or a present obligation
that arises from past events where it is either not probable that an outflow of resources will be
required to settle or a reliable estimate of the amount cannot be made.

c) Contingent Assets

Contingent Assets are disclosed, where an inflow of economic benefits is probable. The Group
shall not recognised a contingent asset unless the recovery is virtually certain.

1.12 Exceptional items

Exceptional items are items of income or expense recorded in the year in which they have
been determined by management as being material by their size or incidence in relation to the
consolidated financial statements and are presented separately within the results of the Group.
The determination of which items are disclosed as exceptional items affect the presentation of
profit for the year and requires a degree of judgment.
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Note 1B: Other Accounting Policies

This

Note provides a list of the other accounting policies adopted in the preparation of these

standalone financial statements. These policies have been consistently applied to all the years
presented, unless otherwise stated.

1.13 Government grants

1.14

1.15

1.16

1.17

Grants from the government are recognised at their fair value where there is a reasonable
assurance that the grant will be received and the Group will comply with all attached
conditions.

Government grants relating to income are deferred and recognised in the profit or loss over
the period necessary to match them with the costs that they are intended to compensate and
presented within other income.

Government grants relating to the purchase of property, plant and equipment are included in
liabilities as deferred income and are credited to profit or loss over the periods and in
proportions in which depreciation expense on those assets is recognised.

Rounding of amounts

All amounts disclosed in the consolidated financial statements and notes have been rounded
off to the nearest lakhs with two decimal as per the requirement of Schedule Ill, unless
otherwise stated.

Earnings per share
Basic earnings per share

Basic earnings per share is calculated by dividing the profit attributable to owners of the Group
by the weighted average number of equity shares outstanding during the financial year,
adjusted for bonus elements in equity shares issued during the year and excluding treasury
shares (Note 40).

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per
share to take into account the after income tax effect of interest and other financing costs
associated with dilutive potential equity shares, and the weighted average number of
additional equity shares that would have been outstanding assuming the conversion of all
dilutive potential equity shares.

Segment Reporting

Operating segments are reported in @ manner consistent with the internal reporting provided
to the chief operating decision maker.

The Managing Director, who has been identified as the chief operating decision maker,
assesses the financial performance and position of the Group and makes strategic decisions.
Refer Note 46 for the segment information presented.

Contributed Equity

Equity shares are classified as equity. Incremental costs directly attributable to the issue of
new shares or options are shown in equity as a deduction, net of tax, from the proceeds.
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1.18

1.19

1.20

1.21

Dividends

Provision is made for any dividend declared, being appropriately authorised and no longer at
the discretion of the Group, on or before the end of the reporting period but not distributed at
the end of the reporting period.

Impairment of assets

Assets are tested for impairment whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. An impairment loss is recognised for the amount
by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount
is the higher of an asset's fair value less costs of disposal and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash inflows which are largely independent of the cash inflows from other assets or
groups of assets (cash-generating units). Non-financial assets that suffered an impairment are
reviewed for possible reversal of the impairment at the end of each reporting period.

An impairment loss or a reversal of an impairment loss is immediately recognised in the
statement of profit and loss.

Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying amount will be recovered
principally through a sale transaction rather than through continuing use and a sale is considered
highly probable. They are measured at the lower of their carrying amount and fair value less
costs to sell.

An impairment loss is recognised for any initial or subsequent write-down of the assets to fair
value less costs to sell. A gain is recognised for any subsequent increase in fair value less costs
to sell, but not in excess of any cumulative impairment loss previously recognised. A gain or loss
not previously recognised by the date of the sale of the non-current assets is recognised atthe
date of de-recognition.

Non-current assets are not depreciated or amortised while they are classified as held for sale.

Non-current assets classified as held for sale are presented separately from the other assets in
the balance sheet.

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one Group and a
financial liability or equity instrument of another Group.

Investments and Other Financial Assets

a) Classification
The Group classifies its financial assets in the following measurement categories:

s Those to be measured subsequently at fair value (either through other comprehensive
income, or through profit or loss), and
» Those measured at amortised cost.

The classification depends on the Group’s business model for managing the financial assets
and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in pl'Oflt or loss
or other comprehensive income.
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b)

c)

For investments in debt instruments, recognition will depend on the business model in which
the investment is held.

For investments in equity instruments, recognition will depend on whether the Group has
made an irrevocable election at the time of initial recognition to account for the equity
investment at fair value through other comprehensive income.

The Group reclassifies debt investments when and only when its business model for
managing those assets changes.

Recognition

Regular way purchases and sales of financial assets are recognised on trade-date, the date
on which the Group commits to purchase or sale the financial asset.

Measurement

At initial recognition, the Group measures a financial asset (excluding trade receivables
which do not contain a significant financing component) at its fair value plus, in the case of
a financial asset not at fair value through profit or loss, transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs of financial assets
carried at fair value through profit or loss are expensed in profit or loss.

(i) Debt instruments:

Subsequent measurement of debt instruments depends on the Group’s business model for
managing the asset and the cash flow characteristics of the asset. There are three
measurement categories into which the Group classifies its debt instruments:

« Amortised cost:

Assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost,
Interest income from these financial assets is included in finance income using the

effective interest rate method. Any gain or loss arising on derecognition is recognised
directly in profit or loss and presented in other gains/(losses). Impairment losses are
presented as separate line item in the statement of profit and loss.

* Fair value through other comprehensive income (FVOCI):

Assets that are held for collection of contractual cash flows and for selling the financial
assets, where the assets’ cash flows represent solely payments of principal and interest,
are measured at fair value through other comprehensive income (FVOCI). Movements in
the carrying amount are taken through OCI, except for the recognition of impairment gains
or losses, interest income and foreign exchange gains and losses which are recognised
in profit and loss. When the financial asset is derecognised, the cumulative gain or loss
previously recognised in OCl is reclassified from equity to profit or loss and recognised in
other expenses or other incomes, as applicable. Interest income from these financial
assets is included in other income using the effective interest rate method. Foreign
Exchange gains and losses are presented in other gains and losses and impairment
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= Fair value through profit or loss:

Assets that do not meet the criteria for amortised cost or FVOCI| are measured at fair
value through profit or loss. A gain or loss on a debt investment that is subsequently
measured at fair value through profit or loss and is not part of a hedging relationship is
recognised in profit or loss and presented net in the statement of profit and loss within

other expenses or other incomes, as applicable in the period in which it arises. Interest
income from these financial assets is included in other income.

(ii) Equity instruments:

The Group measures all equity investments at fair value. Where the Group’s management
has elected to present fair value gains and losses on equity investments in other
comprehensive income, there will be no subsequent reclassification of fair value gains and
losses to profit or loss. Dividends from such investments are recognised in profit or loss as
other income when the Group’s right to receive payments is established.

Changes in the fair value of financial assets at fair value through profit or loss are recognised
in the statement of profit and loss. Impairment losses (and reversal of impairment losses) on
equity investments measured at FVOCI are not reported separately from other changes in
fair value.

d) Impairment of financial assets

The Group assesses on a forward-looking basis the expected credit loss associated with its
assets carried at amortised cost and FVOCI debt instruments. The impairment methodology
applied depends on whether there has been a significant increase in credit risk. Note 37A
details how the Group determines whether there has been a significant increase in credit risk.

For trade receivables only, the Group applies the simplified approach permitted by Ind AS
109 Financial Instruments, which requires expected lifetime losses to be recognised from
initial recognition of the receivables.

e) Derecognition of financial assets revenue recognition
A financial asset is derecognised only when

e the Group has transferred the rights to receive cash flows from the financial asset or
e it retains the contractual rights to receive the cash flows of the financial asset, but
assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the Group has transferred an asset, the Group evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial asset. In such cases, the
financial asset is derecognised. Where the Group has not transferred substantially all risks
and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the Group has neither transferred a financial asset nor retains substantially all risks
and rewards of ownership of the financial asset, the financial asset is derecognised if the
Group has not retained control of the financial asset. Where the Group retains control of the
financial asset, the asset is continued to be recognised to the extent of continuing involvement
in the financial asset.
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f) Income recognition
(i) Interestincome

Interest income from financial assets at fair value through profit or loss is disclosed as
interest income within other income. Interest income on financial assets at amortised cost
and financial assets at FVOCI is calculated using the effective interest method is recognised
in the statement of profit and loss as part of other income.

Interest income is calculated by applying the effective interest rate to the gross carrying
amount of a financial asset except for financial assets that subsequently become credit-
impaired. For credit-impaired financial assets the effective interest rate is applied to the net
carrying amount of the financial asset (after deduction of the loss allowance).

(ii) Dividends

Dividends are received from financial assets at fair value through profit or loss and at FVOCI.
Dividends are recognised as other income in profit or loss when the right to receive payment
is established. This applies even if they are paid out of pre-acquisition profits, unless the
dividend clearly represents a recovery of part of the cost of the investment.

g) Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other
short term highly liquid investments with original maturities of three months or less that are
readily convertible to known amounts of cash and which are subject to an insignificant risk
of changes in value.

Bank overdrafts are shown within borrowings in current liabilities in the balance sheet.
h) Trade receivable

Trade receivables are consideration due from customers for goods sold or services
performed in the ordinary course of business. Trade receivables are recognised/measured
initially at transaction price that is unconditional unless they contain significant financing
components.

Financial liabilities
a) Measurement:

Financial liabilities are initially recognised at fair value, reduced by transaction costs (in case
of financial liability not at fair value through profit or loss), that are directly attributable to the
issue of financial liability. After initial recognition, financial liabilities are measured at
amortised cost using effective interest method. The effective interest rate is the rate that
exactly discounts estimated future cash outflow (including all fees paid, transaction cost, and
other premiums or discounts) through the expected life of the financial liability, or, where
appropriate, a shorter period, to the net carrying amount on initial recognition. At the time of
initial recognition, there is no financial liability irrevocably designated as measured at fair
value through profit or loss. Liabilities from finance lease agreements are measured at the
lower of fair value of the leased asset or present value of minimum lease payments.

b) Derecognition:

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the de-recognition of the original
liability and the recognition of a new liability. The difference in the respectwe carrying
amounts is recognised in the statement of profit or loss. —
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c)

d)

)

Borrowings:

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings
are subsequently measured at amortised cost. Any difference between the proceeds (net of
transaction costs) and the redemption amount is recognised in profit or loss over the period
of the borrowings using the effective interest method. Fees paid on the establishment of
loanfacilities are recognised as transaction costs of the loan to the extent that it is probable
thatsome or all of the facility will be drawn down. In this case, the fee is deferred until the
draw down occurs. To the extent there is no evidence that it is probable that some or all of
the facility will be drawn down, the fee is capitalised as a prepayment for liquidity services
and amortised over the period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract
is discharged, cancelled or expired. The difference between the carrying amount of a
financial liability that has been extinguished or transferred to another party and the
consideration paid, including any non-cash assets transferred or liabilities assumed, is
recognised in Statement of profit and loss.

Where the terms of a financial liability are renegotiated and the Group issues equity
instruments to a creditor to extinguish all or part of the liability (debt for equity swap), a gain
or loss is recognised in profit or loss, which is measured as the difference between the
carrying amount of the financial liability and the fair value of the equity instruments issued.

Borrowings are classified as current liabilities unless the Group has unconditional right to
defer settlement of the liability for at least 12 months after the reporting period. Where there
is a breach of a material provision of a long-term arrangement on or before the end of the
reporting period with the effect that the liability becomes payable on demand on the reporting
date, the Group does not classify the liability as current, if the lender agreed, after the

reporting period and before the approval of the consolidated financial statements for issue,
not to demand payment as consequence of the breach.

Trade and other payables:

These amounts represent liabilities for goods and services provided to the group prior to the
end of financial year which are unpaid. The amounts are unsecured and are usually paid
within 30-90 days of recognition. Trade and other payables are presented as current
liabilities unless payment is not due within 12 months after the reporting period. They are
recognised initially at their fair value and subsequently measured at amortised cost using
the effective interest method.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet
where there is a legally enforceable right to offset the recognised amounts and there is an
intention to settle on a net basis or realise the asset and settle the liability simultaneously.
The legally enforceable right must not be contingent on future events and must be
enforceable in the normal course of business and in the event of default, insolvency or
bankruptcy of the Group or the counterparty.
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Note 2: Material accounting assumptions, estimates and judgements

The preparation of consolidated financial statements requires the use of accounting estimates
which, by definition, will seldom equal the actual results. Management also needs to exercise
assumptions, estimates and judgements in applying the Group's accounting policies. This note
provides an overview of the areas that involved a higher degree of judgement or complexity,
and of items which are more likely to be materially adjusted due to estimates and assumptions
tumning out to be different than those originally assessed. Detailed information about each of
these estimates and judgements is included in relevant notes together with information about
the basis of calculation for each affected line item in the consoclidated financial statements.
Accounting estimates could change from period to period.

a) Estimation of current tax expense and deferred income tax

The calculation of the Group’s tax charge necessarily involves a degree of estimation and
judgement in respect of certain items whose tax treatment cannot be finally determined until
resolution has been reached with the relevant tax authority or, as appropriate, through a formal
legal process. The final resolution of some of these items may give rise to material profits/losses
and/or cash flows. Significant judgments are involved in determining the provision for income
taxes, including amount expected to be paid/recovered for uncertain tax positions (Refer Note
34).

The recognition of deferred income tax assets (including MAT Credit)/ liabilities is based upon
management's assessment of future taxable profits for recoverability of the deferred benefit.
Expected recoverability may result from sufficient and suitable taxable profits in the future,
planned transactions and planned tax optimizing measures. To determine the future taxable
profits, reference is made to the latest available profit forecasts.

b) Estimation of Provisions and Contingent Liabilities.

The Group exercises judgement in measuring and recognizing provisions and the exposures to
contingent liabilities which is related to pending litigation or other outstanding claims. Judgement
is necessary in assessing the likelihood that a pending claim will succeed, or a liability will arise,
and to quantify the possible range of the financial settlement. Because of the inherent
uncertainty in this evaluation process, actual liability may be different from the originally
estimated as provision (Refer Note 38).

c) Estimated useful life of Property, Plant and Equipment

Property, Plant and Equipment represent a significant proportion of the asset base of the Group.
The charge in respect of periodic depreciation is derived after determining an estimate of an
asset’s expected useful life and the expected residual value at the end of its life.

The useful lives and residual values of Group's assets are determined by management at the
time the asset is acquired and reviewed periodically, including at each financial year end.
Internal and external factors such as changes in the expected level of usage, technological
developments, product life cycle, relative efficiencies and operating costs may impact their life
and the residual value of these assets. This reassessment may result in change in depreciation
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AYM Syntex Limited
Notes to the consolidated financial statements for the year ended March 31, 2025
(All amounts in ¥ lakhs, unless otherwise stated)

and amortization expense and have an impact on profit in future years. For the relative size of
the Group's property, plant and equipment and intangible assets (Refer Note 3 and 4).

d) Provision for inventories

The Group writes down inventories to net realisable value based on an estimate of the
realisability of inventories. Write downs on inventories are recorded where events or changes in
circumstances indicate that the carrying balances may not realised. The identification of write-
downs requires the use of estimates of net selling prices, age and quality/condition of
downgraded materials/inventories. Where the expectation is different from the original estimate,
such difference will impact the carrying value of inventories and write-downs of inventories in
the periods in which such estimate has been changed.

Write-downs of inventories to net realisable value amounted to ¥ 496.02 lakhs (March 31, 2024:
¥391.91 lakhs). These were recognised as an expense during the year and included in ‘changes in
the inventories of work-in-progress and finished goods' in statement of Profit and Loss.

e) Estimation of Defined Benefit Obligation

The present value of the defined benefit obligations depends on a number of factors that are
determined on an actuarial basis using a number of assumptions. Significant judgements are
required when setting these assumptions which include estimation of appropriate discount rate,
inflation, salary growth, attrition rates and mortality rates. Any changes in these assumptions will
impact the carrying amount of such obligations. All assumptions are reviewed at each reporting
date.

The Group determines the appropriate discount rate at the end of each year. This is the interest
rate that is used to determine the present value of estimated future cash outflows expected to
be required to settle the defined benefit obligations. In determining the appropriate discount rate,
the Group considers the interest rates of government bonds of maturity approximating the terms
of the related plan liability. Refer Note 30 for the details of the assumptions used in estimating
the defined benefit obligation.

f) Estimation of impairment of non-current assets

Ind AS 36 requires that the Group assesses whether there is any indication of impairment to an
asset or a cash generating unit and recoverability of potentially impaired assets. The indication
come from interplay of various internal and external factors. Based on the indications/conditions
which can be external or internal, impairment testing requires an estimate of value in use of the
assets. The Group applies the discounted cash flow method based on the continued use of the
assets in the present condition for calculation of value in use. In considering the value in use,
the management requires the use of estimates of, among other uncertain variables, capacity
utilization, sales, cost of materials, operating margins, rate of growth, currency rate movements
and discount rates of the underlying business/operations. Any consequent changes to the cash
flows due to changes in any of the above factors could impact the carrying value of the assets.
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AYM Syntex Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

Note 3(b): Leases

This note provides information for leases where the Company is a lessee.

The Company leases various offices, warehouses and vehicles etc. Rental contracts are typically made for fixed periods of 3 years to 5 years, but may
have extension options as described in (jii) below. The weighted average incremental borrowing rate applied to these leases ranges between 8.4% to
9.3% (Previous Year 8.4% to 9.8%).

(i) Amounts recognised in balance sheet
The balance sheet shows the following amounts relating to |

Particulars As at March 31, 2025 As at March 31, 2024
Right-of-use assets

Buildings 1,603.72 1,821.71
Total 1,603.72 1,821.71
Particulars As at March 31, 2025 As at March 31, 2024
Lease Liabilities

Current 687.57 576.94
Non-current 983.50 1,226.75
Total 1,671.07 1,803.69

Additions to the right-of-use assets during the current financial year were ¥ 479.88 lakhs (March 31, 2024: ¥ 1694.43 |akhs).
(ii) Amounts recognised in the statement of profit and loss

The statement of profit or loss shows the following amounts relating to |

Particulars Note No As at March 31, 2025 As at March 31, 2024
Depreciation charge of right-of-use assets

Buildings 3 697.87 653.56
Total 697.87 653.56
Particulars Note No As at March 31, 2025 As at March 31, 2024
Interest expense (included in finance costs) 33 146.18 64.89
Expense relating to short-term leases (included in other expenses) 32 110.89 37.26
Total 257.07 102.15

The total cash outflow for leases for the year ended March 31, 2025 was ¥758.69 lakhs (March 31, 2024: ¥ 663.92 lakhs).
The majority of extension and termination options held are exercisable only by the Company and not by the respective lessor.

Note 4: Intangible assets

Particulars Computer Software

Year ended March 31, 2024

Gross carrying amount
Opening 137.25
Additions during the year -
Disposals during the year -

Closing gross carrying amount 137.25

Accumulated amortisation
Opening 117.92
Charge during the year 5.09
Amortisation on disposals i
Closing accumulated amortisation 123.01
Net carrying amount as at March 31, 2024 14.24

Year ended March 31, 2025

Gross carrying amount
Opening 137.25
Additions during the year .
Disposals during the year -

Closing gross carrying amount 137.25

Accumulated amortisation
Opening 123.01
Charge during the year 4.57
Amortisation on disposals -
Closing accumulated amortisation 127.58
Net carrying amount as at March 31, 2025 9.67
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AYM Syntex Limited
Notes to the Cc lidated Fi fal for the year ended March 31, 2025
{All amounts in ¥ lakhs, unless otherwise stated)

Note 5: Non-current loans

As at March 31,

As at March 31,

Particul,

articulars 2025 2024
Loans to employees 10.70 4416
Total 10.70 44.16

Note 6: Others non-current financial assets

As at March 31,

As at March 31,

Particulars 2025 2024

Security deposits 33587 31.33
Margin money deposits with banks with maturity pericd of more than 12 months 24010 675.10
Total 575.97 706.43

Note 7: Income tax assets (net)

Particulars

As at March 31,

As at March 31,

2025 2024
Income tax assets 162,83 180.37
Add: Taxes paid (net of refund) 342,54 4 68
MAT utilised 182.80 -
Less: Provision for current tax (526.99) (22.22)
Total 161.18 | 162.83
The above asset are net of provision for tax 2 4,644.79 lakhs (March 31, 2024 | ¥ 4,300.60 lakhs)
Note 8: Deferred tax assets (net)
As at March 31, | As at March 31,

Particulars 2025 2024
Deferred tax assets
Unabsorbed tax losses - depreciation - 348 40
Defined benefit oblication 406.91 401.30
Provision for doubtful debts 76.21 50.60
MAT credit entitlement” 5,665.34 5,848.14
Lease liabilities 583.93 630.28
Others including expenses allowable on payment basis 325.68 383.35

7,058.07 7,662.07
Deferred tax liabilities
Depreciation 4.837.25 4,933 .45
Right-of-use assets 560.40 636.58

5.397.65 5.570.03
Net defered tax assets 1,660.42 2,092.04

Note:

*In assessing the realisability of deferred tax on MAT credit entitiement, the Company considers the extent to which it is probable that the credit will be realised. Entitiement of
MAT credit is recognised to the extent there is convincing evidence that the Company will be able to utilise the said credit against normal tax payable during the period of fifteen
years succeeding the year of filing of return of Income tax. The Company considers the expected projected future taxable income and tax planning strategies in making this
assessment. Based on this, the Company believes that it is probable that it will realise the benefits of this MAT credit entitiement.

Movement in deferred tax assets and liabilities

Deferred tax assets Deferred tax liabilities Met def d

Unabsorbed Defined tax assets

tax losses - :‘n':l‘:{:::: Pfﬂejit Provisions II::;;I:: . Depreciation ng:l;t:::suse

depreciation g
As at April 1, 2023 = 562592 377.07 43040 27047 4,652.64 25540 1,995.82
Charged/credited:
- to staternent of profit and loss 348.40 - 22,49 3.55 359.81 280.81 381.18 72.26
- to other comprehensive income - == 1.74 - - - - 1.74
- MAT credit utilisation # - 2222 = - - - - 22.22
As at March 31, 2024 348.40 5,848.14 401.30 433.95 630.28 4,933.45 636.58 2,092.04
As at April 1, 2024 348.40 5,846.14 401.30 433.95 630,28 4,933.45 636.58 2,092.04
Chargedicredited;
- to statement of profit and loss (348.40) - 8.88 (32.06) (46.35) (96.20) (76.18) (245.55)
- to other comprehensive income g » (3.27) - - - - (3.27)
- MAT credit = (182.80) - - - - - (182.80)
As at March 31, 2025 - 5,665.34 406.91 401.89 583.93 4,837.25 560.40 1,660.42

Mote 9: Other non-current assets

# Utilisation of deferred tax assets on carry forward MAT credil is towards tax payable and hence not routed through the Statement of Profit and Loss.

As at March 31,

As at March 31,

Particulars 2025 2024

Capital advances 1,061.84 216.27
Prepaid expenses / Prepayments 721 46.38
Balances with govemment authorities 87.53 98.72
Total 1,156.58 361.37

Note 10: Inventories

As at March 31,

As at March 31,

Particulars 2025 2024

Raw Materials

-In stock 3,08425 5,489.08
-In transit 7,574.86 4,249.03
Goods-in-process 165312 1,852.39
Finished goods

-In stock 6,442.23 462871
-In transit 3,492.78 247215
Consumables, packing materials, stores and spares 2.806.80 2,770.41
Total 25,054.02 21,461.77

Refer Note 1.8 and Note 2(d) for basis of valuation and provision
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AYM Syntex Limited
Motes to the C lidated Fi ial § ts for the year ended March 31, 2025
{All amounts in ¥ lakhs. unless otherwise stated)

Note 11: Trade receivables -

As at March 31,

As at March 31,

Particulars 2025 2024
Current trade receivables from contracts billed with:
Related pariies (Refer Note 45) 663.54 300.63
Others 12,647 64 12,127.62
Less: Loss allowance (218.10}) (144.79)
Total 13,093.08 12,283.46
Ageing of trade receivables: as at March 31, 2025
Outstanding for following periods from the due date
Ragticulars Hotdue Le;:‘::::: 6 & T::::E "l 1-2years 2.3 years More than 3 years Total
U puted trade r bl
considered good 9.363.84 361043 118.81 - - - 13,093.08
which have significant increase in credit risk - 21.54 29.76 166.80 - - 218.10
credil impaired - - - - - = -
Less: Loss allowance {21.54) {29.76) {166.80) - - (218.10)
Total 9.363.84 361043 118.81 - - - 13,093.08
Ageing of trade receivables: as at March 31, 2024
Outstanding for following periods from the due date
Particulars Not due | Less than 6| 6 months - _ 23 years Wie O S s Total
months 1 year
Undis trade receivabl
considered good 10,577.28 1,663.47 4271 - - - 12,283.46
which have significant increase in credit risk - B68.49 - - - - 6B.49
credit impaired - 10.25 12.81 41.65 4.59 - 76.30
Less: Loss allowance (78.74) (19.81) {41.85}) (4.59) - (144.79)
Total 10,577.28 1,663.47 4271 - - = 12,283 46
Note 12: Cash and cash equivalents
As at March 31, | As at March 31,
Particulars 2025 2024
Balance with banks
-in current accounts 1,670.88 344,38
-in EEFC account 13255 333.64
Cash on hand 13.12 2722
Total 1,816.55 705.24
Note 13: Bank balances other than cash and cash equivalents
As at March 31, | As at March 31,
Particulars 2025 2024
Balance with banks in:
- In margin money deposits with banks having maturity period upto twelve months [Refar Note below] 1.355.18 1,252.93
Total 1,355.18 1,262.93
Note:

(&) Above amount of fixed deposits includes amount of Rs Nil (March 31, 2024 ; 112 lakhs) which is restricted against maturities and interest payments of borrowings.
(b) Fixed money deposits with banks having maturity period more than 12 months are disclosed under "Non-current financial assets - Other financial assets”™ (Refer Note 8)

Note 14: Loans

As at March 31, | As at March 21,
Particulars 2025 2024
Loans to employaes 7477 68.60
Total T4.77 68.60
Mote 15: Current fi assets - others

' As at March 31, | As at March 31,

Particulars 2025 2024
Security deposits B7.14 181.03
Interest accrued on fixed deposits 32,44 30.11
Insurance claim receivable 1,400.00 2,563.24
Other receivables - 226.43
Total 1,519.58 3,000.81
Note 16: Other current assets

As at March 31, | As at March 31,
Particulars 2025 2024
Assets held for disposal 18.70 45,57
Advances to vendors (recoverable in cash or kind) 1,084.94 1,480.90
Advances to employees 1.96 1411
Prepaid expenses/Prepayments 353.35 361.13
Balances with government authorities 5,605.89 8,102.23
Export benefits receivable 108 57 29363
Technology upgradation fund subsidy receivable 391.31 39131
Less: Loss allowance (391.31) (391.31)
Total 7,273.41 10,297.57

Fian

Y 0127540 NE0




AYM Syntex Limited
Motes to the C lidated Fi ial Stat:
(All amounts in ¥ jakhs. unless otherwise stated)

Mote 17 (a): Equity share capital

its for the year ended March 31, 2025

As at March 31,

As at March 31,

Particulars 2025 2024
Authorized equity share capital
9.20,00,000 (March 31, 2024: 9,20,00,000) equity shares of €. 10/- each 9,200.00 9,200.00
2,80,00,000 (March 31, 2024: 2,80,00,000) Optionally convertiole cumulative preference shares of ¥, 10/- each 2.800.00 2,800.00
12,000.00 12,000.00
Issued, subscribed and fully paid up equity share capital '
58,499 101 (March 31, 2024: 50,631,274) equity shares of # 10/~ each fully paid up 5,849.91 5063.13
Total 5,849.91 5,063.13
Movement in equity share capital Numt;;r‘::qulty Amount
As at March 31, 2023 5,03,63,314 5,035.33
Add: Exercise of options - proceeds received 2,77,960 27.80
As at March 31, 2024 5,06,31,274 5,063.13
Add: Shares issued duning the year on preferential Basis 7767827 776,78
Add: Exercise of oplions - proceeds received 1.00,000 10.00
As at March 31, 2025 5,84,99,101 5,849.91

Terms/ rights attached to equity shares

The Company has only one class of equity shares having a par value of 210 per share, All issued shares rank pari-passu and have same voting rights per share. The Company

declares and pays dividend in indian rupees.

In the event of liquidation of the Company, the holders of the equity shares will be entitled to receive remaining assets of the Company, after distribution of preferential amounts, The
distribution will be in proportion to the number of equity shares held by the shareholders.

Pursuant to approval by the Board of Directors at its meeting held on September 17, 2024 and the approval of the Shareholders at the Extra Ordinary General Meeting of the Company
held on October 16, 2024, and approval of Bombay Stock Exchange (BSE) and National Stock Exchange (NSE), the Board of Directors of the Company allotted 77 67,827 (Seventy
Seven Lakhs Sixty Seven Thousand Eight Hundred and Twenty Seven Only) Equity Shares to Promoter & Promoter Group and Mon-Pramoter Category on Preferential basis fully paid
up Equity Shares of the face value of Rs, 10/- (Rupees Ten only) each for cash at a price of Rs, 182 50 (Rupees One Hundred Eighty Two and Fifty Paise only) per equity share
including a premium of Rs. 172.50 (Rupees One Hundred Seventy Two and Fifty Paise only) per Equity Share. The Company received listing approval from BSE and NSE on
December 2, 2024 and December 13, 2024 respectively and trading approval from BSE and NSE on December 20, 2024, The Equity Shares are under lock-in for such period as
specified under Regulation 167 of Chapter V of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018.

In accordance with IND AS 32, the costs that are directly attributable to the above transactions, have been adjusted in equity.
Proceeds from issue of equity shares made during the year have been utilised in the following manner:

Shares issued on preferential Basis:

Particulars Proposed to | Utlilized During FY | To be utilized
be utlilised 24-25 during FY 25-26
Repayment of Debt (Other than working caital loans) 2.400 - 2,400
Repayment/Reduction in Working Capital Borrowings 2,500 2,500 -
General Corporate Purpose 376 3,376 -
Capital Expenditure 5,900 1,125 4775
14,176 7,001 7,175
Total
p As at March 31 As at March 31
Equity sh, held by holding C ' {
quity shares held by holding Company o0t 2024
Mandawewala Enterprises Limited 3,67,34,927 36734927
Details of shareholders holding more than 5% equity shares s “;g;;ch 3, |As a‘;g;rh M,
Mandawewala Enterprises Limited Mumber of equity shares 3,67,34 927 3,67.34.927
Percentage of holding 62.80% 72 55%
As at March 31, 2025 As at March 31, 2024
Percentage | Percentage P ta f
Details of shareholding of p Numberof | oftotal | ofchang Number of | Percentage of total h”’“" d“: g
shares number of | during the shares number of shares | © :::ee:‘“g
shares year ¥
|Mandawewala Enterprises Limited 3.67,34,927 62 B0% -9.76%| 367,34 027 72.55% -0.29%
RRM Family Trust 11.84,931 2.03% 1.37% 5.00,000 0.99% -0.01%
RRM Enterprise Private Limited 6,684,931 1% 0% - - -
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AYM Syntex Limited
Notes to the Consolidated Fi ial Stat ts for the year ended March 31, 2025
(All amounts in ¥ lakhs. unless otherwise stated)

Note 17 (b): Other equity - Reserves and surplus
As at March 31, | As at March 31,

Particulars 2025 2024
Capital reserve 2,664.93 2,664.93
Capital redemption reserve 293.36 203.36
Securities premium 20,656.46 T.287.26
General reserve 107.06 107.06
Share options outstanding account az20.79 305.05
| Retained earnings 27,830.94 26,661.15
| Total 51,913.54 37,318.81
Movement: As at March 31, | As at March i,

2025 2024

- Capital reserve
As per |ast balance sheat 2,664.93 2,664.93
Addl{less): Changes during the year

2,664.93 2,664.93

- Capital redemption reserve
As per last balance sheet 293.36 293,36
Add/{less): Changes during the year

293.36 293.36

- Securities premium
As per last balance sheet 7,287.26 7,159.85
Add: Preferential allotment of equity shares 13,399.50
Add: Exercise of options - proceeds received 3594 127.41
Less: Share Issue expenses (26.24)

20,696.46 7,287.26

- General reserve
As per |last balance shest 107.06 107.06
Add/ {Less); Changes during the year

107.06 107.06

- Share opti ding t

As per last balance shest 305.05 303.89

Add: Employee share based payment expense 51868 128.57

Less: Employee stock options exercised 3594 127.41

320.79 305.05

- Retained earnings

Opening balance 26,661.15 26,460.39

Addf{Less):

Met profit for the year 1,183.71 203.99

Item of other comprehensive income recognized directly in retained eamings

- Remeasurement of post-employment benefit obligation, net of tax 6.08 3.23
27,830.94 26,661.15

Nature and purpose of reserves

Capital reserve

Capital reserve represents capital surplus and is not available for distribution as dividend.

Securities premium reserve

Securities premium is used to record the premium received on issue of shares, The reserve Is utilized in accordance with the provisions of the Companies Act, 2013,
Capital redemption reserve {CRR)

CRR is created on redemption of preference shares in accordance with the provisions of the Act.

Debenture redemption reserve (DRR)

DRR was created on issue of debentures in the earlier years, This has been transferred to General reserve as the debentures have been redeemed.

General reserve

General reserve represents appropriation of profits by the Company.

Share opti ding

Tha share options outstanding account is used to recognise the grant date fair value of options issued to employees under AYM Syntex Limited employee stock option plan.
Retained earnings

Retained earnings represent the accumulated undistributed earnings.

Note 18: Non-current borrowings

As at March 31, | As at March 31
Pal * :
rticulars 2025 2024
Secured

Term loans from banks

- Rupee loans 10,293.45 14,921.37
Unsecured, considered good

Inter-corporate deposits from related parties (Refer Note 45) - 2,400.00
Less: Current maturities of long-term debt (included in current borrowings) (5.405.17) _(6,763.38)
Total 4,888.28 11,557.99

MNote:
The rate of interest on the borrowings are in range of 8.85% to 11.50% p.a. (March 31, 2024 ; 8.20% to 11.50% p.a. ). The rupee term loans from banks are eligible for Central and
State Government interest subsidies/ rebates.
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AYM Syntex Limited

Notes to the Consolidated Financial Statements for the year ended March 31, 2025
{All amounts in ¥ Lakhs, unless otherwise stated)

Net debt reconciliation (Note 18 contd...)

This section sets out an analysis of net debt and the movements in net debt for each of the periods presented.

As at March 31,

As at March 31,

Particulars 2025 2024
Cash and cash equivalents 1,816.55 705.24
Lease liabilities (1,671.086) (1,803.69)
Long term borrowings (10,338.03) (17,380.32)
Current borrowings * (8,214.24) (13,277.45)
Net debt (18,406.78) (31,756.22)
Other assets Liabilities from financing activities
Particulars Cash and cash - Non Current Current Total
Lease liabilities p %
equivalents borrowings* borrowings

Net debt as at March 31, 2023 908.04 (774.02) (21,050.76) (5,865.77) (26,782.51)
Cash flows (net) (202.80) 663.92 3,556.55 (7,411.68) (3,394.01)
New |eases - (1,694 .43) - - (1,694.43)
Interest expense - (64.89) (1,755.12) (1,033.25) (2,853.26)
Interest paid - 64.89 1,812.38 1,033.25 2,910.52

-Acquisitions/disposals E 0.84 - - 0.84

- Fair value adjustment - = 56.63 - 56.63
Net debt as at March 31, 2024 705.24 (1,803.69) (17,380.32) (13,277.45) (31,756.22)
Cash flows (net) 1,111.31 612.51 4,641.38 7,463.21 13,828.41
New leases - (479.88) - - (479.88)
Interest expense - (146.18) (1,439.72) (716.59) (2,302.49)
Interest paid - 146.18 1,454.09 716.59 2,316.86
Classification Adjustments 2,400.00 (2,400.00) -

- Fair value adjustment (13.46) (13.46)
Net debt as at March 31, 2025 1,816.55 (1,671.06) (10,338.03) (8,214.24) (18,406.78)

* Includes current maturities of long-term borrowings




AYM Syntex Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

Note 18 contd...

st Terms of As at Az o
Particulars installment Rapaymtit March 31. 2025 March 31,
due ! 2024
Rupee term loan is secured by 1st pari passu charge over the Repayable in 27
present and future fixed assets, all movable and immovable September- quarterly
properties and 2nd pari passu charged over current assets of the installments - 149.53
Company A% commencing
from July 2017
Rupee term loan is secured by 1st pari passu charge over the Repayable in 30
present and future fixed assets, all movable and immovable quarterly
properties and 2nd pari passu charged over current assets of the| January-2025 [installments - 403.31
Company commencing
from July 2017
Rupee term loan is secured by 1st pari passu charge over the Repayable in 28
present and future fixed assets, all movable and immovable quarterly
properties and 2nd pari passu charged over current assets of the|  April-2025 |installments 76.00 395.69
Company commencing
from June 2018
Rupee term loan is secured by 1st pari passu charge over the Repayable in 28
present and future fixed assets, all movable and immovable quarterly
properties and 2nd pari passu charged over current assets of the April-2025 mstallmenlts ) 206.31
Company commencing
from October
2018
Rupee term loan is secured by 1st pari passu charge over the Repayable in 28
present and future fixed assets, all movable and immovable quarterly
properties and 2nd pari passu charged over current assets of the July-2026 mstallmen_ts 749.23 1.168.75
Company commencing
from October
2018
Rupee term loan is secured by 1st pari passu charge over the Repayable in 29
present and future fixed assets, all movable and immovable quarterly
properties and 2nd pari passu charged over current assets of the June-2026 |nstalimeqts 188547 3.232.98
Company commencing
from December
2019
Rupee working capital term loan is secured by 2nd pari passu Repayable in 48
charge over the present and future fixed assets, all movable and Monthly
immovable properties and 2nd pari passu charged over current installments
G 1L Crtj)mpany February-2026 | ("7 00" 213.13 44559
from March
2022.
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AYM Syntex Limited

Notes to the Consolidated Financial Statements for the year ended March 31, 2025

(All amounts in ¥ Lakhs, unless otherwise stated)

Particul . ::ft Terms of As at M Asha; 1
SHPGERAES e dh:ent Repayment March 31, 2025 azrgz 4 !
Rupee working capital term loan is secured by 2nd pari passu Repayable in 48
charge over the present and future fixed assets, all movable and Monthly
immovable properties and 2nd pari passu charged over current | February-2026 (installments 606.00 1,188.33
assets of the Company commencing
: from April 2022.
Rupee working capital term loan is secured by 2nd pari passu Repayable in 48
charge over the present and future fixed assets, all movable and Monthly
immovable properties and 2nd pari passu charged over current | March-2026 |installments 74.87 149,93
assets of the Company commencing
from April 2022,
Rupee term loan is secured by 1st pari passu charge over the Repayable in 18
present and future fixed assets, all movable and immovable quarterly
properties of the Company November- |installments
2026 commencing 821.26 1,376.84
from August
2022
Rupee term loan is secured by 1st pari passu charge over the Repayable in 16
entire fixed assets, and 2nd pari passu charge over the entire quarterly
current asset of the Company August-2027 instaflmeqts 1.562.50 218750
commencing
from November
2023
Rupee term loan is secured by 1st pari passu charge over the Repayable in 20
present and future fixed assets, all movable and immovable quarterly
properties and 2nd pari passu charge over the entire current March-2028 |installments 1,808.07 2,410.31
asset of the Company commencing
from June 2023
Rupee working capital term loan is secured by 2nd pari passu Repayable in 48
charge over the present and future fixed assets, all movable, monthly
immovable properties and all current assets of the Company March-2028 |installments 568.33 808.00
commencing
from April 2024
Rupee term loan is secured by 1st pari passu charge over the Repayable in 24
present and future fixed assets, all movable and immovable quarterly
properties of the Company September- |nstalimenlts 1.928.60 85944
2031 commencing
from September
2025
Total 10,293.46 14,982.51
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AYM Syntex Limited
Notes to the Consolidated Financial Staternents for the year ended March 31, 2025
{All amounts in ¥ lakhs. unless otherwise stated)

Note 19: Non-current employee benefit obligations

As at March 31,

As at March 31,

rticulars
Paeu 2025 2024
Provision for gratuity (Refer Note 30} 752.43 773.40
Total 752.43 773.40
Note 20: Current financial liabilities - Borrowings
As at March 31, | As at March 31

Particulars ’ ’

# 2025 2024
Secured
Working capital from banks
- Rupee loans 3,378.80 740473
- Foreign currency loans 405.54 415.00
Current maturities of long-term borrowings (Refer Note 18) 540517 5,763.38
Unsecured
Inter-corporate deposits from related parties (Refer Note 45) 2,400.00 -
Supplier finance arrangement (Refer Note i) 1,800.78 4,978.24
Buyers' credit from banks 220.12 479.48
Total 13,619.41 19,040.83
Note:

(i} The working capital loans, which includes cash credit and packing credit, are secured by hypothecation of raw material, stock-in-process, finished goods, semi finished goods,

stores, spares and book debts and other current assets of the Company and equitable mortgage on entire property, plant and equipment

(ii) a. Repayable upto 180 days
b. Interest rate 8.75-9.75% p.a (March 31, 2024 -9-10% p.a )

Mote 21: Trade payables

As at March 31,

As at March 31,

Particulars
2025 2024
Acceptances 13,860.07 15,686.99
Dues to micro, small and medium enterprises (Refer Note 41) 2,443.53 1,863.53
Dues to others 6,121.34 6,242 18
Total 22,424.94 23,792.70
For payables to Related parties (Refer Note 45)
Ageing of trade payables: as at March 31, 2025
Outstanding for following periods from the due date
Particulars
. Mok L“:et::n 1 1-2 years 2-3 years More than 3 years Total
Undisputed trade payabl
Micro, small and medium enterprises 2,242.61 90.83 1617 93.92 - 2,443 53
Others 17,782.15 2,119.62 79.64 18,981.41
Total 20,024 76 2,210.45 95.81 93.92 = 22,424.94
Ageing of trade pay as at March 31, 2024
Outstanding for following periods from the due date
Particulars Not d
e Les:;:r" 1 1-2 years 2-3years | More than 3 years Totl
Undisputed trade payables
Micro, small and medium enterprises 1,758.87 16,17 88.49 - - 1,863.53
Others 1823161 3,608.87 4B8.93 39.76 - 21,829.17
Total 18,890.48 3.625.04 137.42 39.76 - 23,792.70

Note 22: Other current financial liabilities

As at March 31,

As at March 31,

Particulars 2025 2024

Interest accrued but not due 44,57 58.94
Creditors for capital purchases 318.23 1673.28
Security deposits 232.72 203.75
Total 595.52 1,835.97

Note 23: Current employee benefit obligati

Particulars

As at March 31,

As at March 31,

2025 2024
Provision for gratuity (Refer Note 30) 162.62 12590
Provision for compensated absences (Refer Mote 30) 249 42 254 08
Employee benefit payable 29248 1868.72
Total 704.53 568.71
Note:

The entire amount of the provision of ¥ 249 .42 lakhs (31 March 2024 - 2254.09 lakhs) is presented as current, since the Company does not have an unconditional right to defer
settlement far any of these obligations. However, based on past experience, the Company does not expect all employees to avail the full balance of accrued leave or require payment

for such leave within the next 12 months.

Mote 24. | tax liabilities (net)

As at March 31, | As at March 31,
Particulars 2025 2024
Opening balance 3.32 3.32
Add @ Provision for current tax - #
Less: Paid during the year - -
Closing bal 332 332

The above liabilities are net of advance laxes paid of ¥ 426,94 lakhs, (March 31, 2024 : 2 426,94 lakhs). ( Refer Note 34)

Note 25: Other current liabilities

Particulars

As at March 31,

As at March 31,

2026 2024
Contract liabilities 503.30 446,64
Statutory dues 185.34 169.73
Total 668.64 616.37

Revenue recognised that was included in the contract liability balance at the beginning of the period is 2446.64 lakhs {March 31, 2024 - ¥543 45 lakhs)
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AYTA Syntex Limited

Netes to the Consolidated Financial Statements for the year ended March 31, 2025

{All amounts in ¥ Lakhs, unless otherwise stated)

Mote 26: Revenue from operations

Particulars

Year ended

Mar 31, 2025

Year ended
March 31, 2024

Revenue from contract with customers

Particulars

Mar 31, 2025

Sale of products 1,45678.72 1,31,189.58
Sales of services 305.76 277.48
Other operating revenue
Insurance claim for business interruption {Refer Note 21A) 41,37 1,200.00
Sale of scrap 602.14 £96.47
Export incentives {Refer Note 1.3) 2.271.71 2,452 86
Total 1,48,899.70 1,35,816.39
Note 27; Other Income

P Year ended Year ended
Farticilats Mar 31, 2025 March 31, 2024
Exchange differance (net) 82.79 63.88
Interest on:
- Fixed deposits 154.41 105.81
- Others 165.38 75.07
Profit on sale/discarding of property, plant and equipment (net) - 207.80
Insurance claims 10.70 36.09
Miscellanegus 187.56 203.38
Total 600.84 692.03
hote 28: Cost of materials consumed

Year ended Year ended

March 31, 2024

Raw material consumed

Inventory at the beginning of the year 9,738.11 7.956.51
Add: Purchases 8321217 TE474.40
92,950.28 84.430.91
Less: Inventory at the end of the year 10,659.11 9,738.11
8229117 74,692.80
Note 28: Changes in inventorles of finished goods and goods-in-process
Year ended Year ended
Partioulars Mar 31, 2025 March 31, 2024
Inventary at the end of the year
Goods-in-process 1,653.12 1,852.38
Finished goods 9,834,998 7.100.86
11,588.11 8,953.25
Less: Inventory al the beginning of the year
Goods-n-process 1,852,398 2,363.58
Finished goods 7.100.86 7.542.92
8,953.25 9,906.50
Ch in i ies of finished goods and goods-in-process {2.634.86) 953.25
Note 30; Empl benefits expen
Particulars Year ended Year ended
Mar 31, 2025 March 31, 2024
Salaries, wages and allowances 7,529,114 6,461,868
Share based payment expense (Refer note 47) 51.68 128.57
Managerial remuneration” { Refer Nate 45) 283.78 219.04
Contribution to provident and other funds 35867 325.98
Gratuity 168.62 158.07
Warkmen and staff welfare expenses 312.00 288.36
Total 8,703.89 7,581.90
“Provident fund contribution % 9.11 lakhs (% 13.38 lakhs) and gratuity  0.65 lakhs { ¥ 1.41 lakhs) are included in managerial remuneration.
g Year ended Year ended
Defined Contribution Plans“ - o Mar 31, 2025  March 31, 2024
During the year, the Company has recognized the following amounts in the statement of Profit and Loss:
Employers' Contribution to provident fund® 335.14 0128
Employers' Contribution to employees' state insurance * 22.96 2442
Employers' Contribution to labour welfare fund® 0.57 0.30
Total 358,67 325.98
* Included in contribution to provident and other funds
Defined Benefit Plan
Contribution to Gratuity
The Company provides for every employee who is entitied to a benefit equivalent to fifteen days salary last drawn for each completed year of service in line
with the Payment of Gratuity Act, 1972, The same is payable at the time of separation from the Company or retirement, whichever is earliar.
Risk exposure
These defined benefil plans expose the Company to actuarial risk such as longevity risks, interest rate risks, market {investment) risks.
Year ended Year ended
Waor Assumpticns Mar 31, 2025 March 31, 2024
% p.a. % p.a.
Discount rate 7.04 7.25
Salary escalation rate * 6.00 6,50
Rate of employee turnover:
-Upto 30 years g.00 6.00
-From 31 to 44 years 7.00 6.00
-Above 44 years 2.00 2.00
100% of IALM 100% of IALM

Martality rate during employment

(2012-2014)

(2012-2014)




AYM Syntex Limited
MNotes to the C lidated Financial St
{All amounts in ¥ Lakhs, unless otherwise stated)

for the year ended March 31, 2025

* The estimates for fulure salary increases considered takes inlo account the inflation, seniority, promation and other relevant factors.

% . Year ended Year ended
Change in the present value of obligation Mar 1. 2025 March 31. 2024
Opening present value of obkgation 899,30 el
Current service cost 105.94 99.50
Interest cost 63.33 59.89
Total amount recognized in profit or loss 169.27 159.48
Remeasurement m
{Gain)/Loss from change in demographic assumptions and experience adjustments 0.51 33.52
{Gain)/Loss from change in financial assumptions (9.86) {28.55)
Total recognized in other p ive i {9.35] 4.97
Benefit | exgratia paid 144.18 88.06
Closing present value of obligation 915,05 | 899.30
A t f—— Bal Year ended Year ended
gnized in the Sheat Mar 31, 2025 March 31, 2024
Present value of abligation 915,05 899.30
Funded status [surplus/ (deficit) | (915,05) (899.30)
Expense recognized in Statement of Profit and Loss 169.27 159.48
Expense recognized in Other comprehensive income 9,35 {4.97)
Net (liability)/ asset r ized in the Bal Sheet (915.05) (899.30)
T Year ended Year ended
Expenses recognized in Profit and Loss Mar 31 2025 March 31, 2024
Current service cost 105.94 99.59
Interest cost 63.33 58.89
Expense recognized in Statement of Profit and Loss® 16_9.2? 159.48
" Included in employee benefits expense
E o . o1 Year ended Year ended
RSN Nl e ITe Mar 31, 2025 March 31,202
Re-measurement (Refer Note b abave]
Actuarial (gains) { losses on obligation for the year {8.35 4.97
Net (income) / expenses for the period recognized in OCI {9.35) 4.97
e Year ended Year ended
Sensitivity analysis Mar 31, 2025 . March 31,2024
Projected benefit obligation on cumrent assumplions 915.05 898.30
Delta Effect of :
+0.5% change in rate of discounting {30.47) {33.69)
-0.5% change in rate of discounting 32.08 36.25
+0.5% change in rate of salary 3225 36,25
-0.5% Change in rate of Salary (30.90) (34.11)
+0.5% Change in rate of employee turnover < 3
-0.5% Change in rate of employea turnover " »

The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to ocour, and changes in
some of the assumptions may be correlated, When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method (present
value of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when calculating the defined

benefit Bability recognized in the Balance Sheet,

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared 1o the prior period.

Defined benefit liability and employer contributions

The Company considers that the contribution rates set at the last valuation date are sufficient to eliminate the deficit over the agreed period and thal regular contributions,

which are based on service costs, will not increase significantly.

The weighted average duration of the defined benefit obligation is 1741 years (2024 -16.75 years). The expected maturity analysis of undiscounted gratuity is as follows:

s Lessthan ayear More than a year
As at March 31, 2025
Defined benefit obligation (gratuity) 162.62 75243
As at March 31, 2024
Defined benefit obligation {gratuity) 125.90 T73.40
Maturity profile of defined benefit obligati
Year Amount

1-2 years 240.57

2-3 years 134.84

34 years 101.59

4-5 years 121.14

546 years 112,39
Note 31: Depreciation and amortisation

Year ended Year ended

Retcllan Mar 31, 2025 March 31, 2024
Depreciation on property, plant and equipment (Refer Note 3a) 549875 513281
Depreciation of right-of-use assets (Refer Note 3b) 697,87 653.56
Amortization of intangible assets (Refer Note 4) 4.57 5.09
Total 6,201.19 5,791.46
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AYM Syntex Limited

Motes to the Consolidated Financial Statements for the year ended March 31, 2025

(All amounts in ¥ Lakhs, unless otherwise stated)

Mote 314 : Exceptional Items

" Year ended Year ended
Particulars Mar 31, 2025 March 31, 2024
Loss from fire - 661.07
Total - 661.07

On May 12, 2023, an incident of fire occurred in some of the manufacturing lines of one of the unit of the Parent, located at Rakholi, Silvassa, U.T. Of Dadra & Nagar Haveli
and Daman And Diu, India. The cost of repairs, restoration, loss of assets (inventory and PPE) and other related losses/expenses incurred during the year ended March 31,
2024 aggregating to Rs.2,226 lakhs were recognised under 'Exceptional Item' in the Statement of Profit and Loss. Further, the above expenses were netted off for the impact
of claim receivable amounting to Rs. 1,185 lakhs and an interim claim receipt of Rs 400 lakhs and the net amount of Rs. 661 |akhs was disclosed as 'Exceptional Item” in the
Statement of Profit and Loss for the year ended March 2024. The Parent further received a communication from the insurance company for an interim claim of Rs 1,400 lakhs
against the loss incurred towards business interruption which was accounted as operating income in the financial statements.
During the year ended March 31, 2025, the Parent has received Rs.1,006 lakhs against an accounted claim receivable. The outstanding insurance claim receivable are in
accordance with the terms and conditions of the insurance policies and communications from the insurance company which will be received in due course.

MNote 32: Other expenses

Year ended Year ended
ki Mar 31, 2025 March 31, 2024
Consumption of stores and spares 4,.412.68 3,941.92
Packing materials 5,182.08 4.411.86
Dyes and chemicals 5,021.91 4,950,99
Power, fuel and water 11,538.35 10,587.986
Contract labour charges 531517 4,997.07
Repairs and maintenance:
-Buildings 206.98 279.45
-Property, plant and equipment 752.38 687.34
-Othars 324.57 297.33
Rent 110.89 37.26
Rates and taxes 136.05 56,48
Insurance 510.17 371.16
Directors sitting fees 2871 15.24
Printing and stationery 33.75 3471
Travelling and conveyance expenses 612.77 54827
Legal and professional charges 1,311.36 1,012.03
Payment to auditors [Refer Note (a) below] 40,22 31.42
Communication charges 19.40 19.19
Vehicle expenses 62.26 63.08
Loss on discarding of property, plant and equipment 139.31 -
Loss on sale of property, plant and equipment (net) 32.07 -
Freight and forwarding expenses 9,626.13 7,186.76
Brokerage and commission 1,751.45 1,672.79
Donations 6.36 532
Corporate social responsibility expenditure 62.28 71.85
Miscellaneous expenses 1,478.77 1,214.23
Total 48,726.07 42,493.69
Note (a) Payment to auditors for:
As auditor:
-Audit fees 31.00 27.00
-Tax audit 2.25 225
In other capacities:
-Certifications 595 1.15
-Reimbursement of expenses 1.02 1.02
Total 40.22 31.42
Note 33: Finance costs

Year ended Year ended
Farticars Mar 31, 2025 March 31, 2024
Interest and finance charges on financial and lease liabilities
- Long term borrowings 1,439.72 1,755.12
- Short term borrowings 716.59 1,033.25
- Others 392.27 240.95
Bank and other financial charges 1,728.25 1,173.20
Total 4,276.83 4,202.52

MNote: Total borrowing costs is ¥ 4,279.91 (March 31, 2025: 2 4,251.09 lakhs) out of which, # 3.09 lakhs (March 31, 2024 :  48.58 lakhs) allocaled to fixed assets / capital
work in progress.
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AYM Syntex Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

Note 34: Income tax expense

a) This note provides an analysis of the Company's income tax expense, show amounts that are recognised directly in equity and how the tax expense is

if)

b)

Income tax related to items recognised directly in profit or loss of the Statement of Profit and Loss

affected by non-assessable and non-deductible items. It also explains significant estimates made in relation to the Company’s tax positions.

As at March 31 As at March 31
P L] ]
articulars 2025 2024
Current tax
Current tax on profits for the year 526.99 22,22
(A) 526.99 22.22
Deferred tax
Decrease [ (Increase) in deferred tax assets (Refer note 8) 417.93 (756.47)
(Decrease) / Increase in deferred tax liabilities (172.38) 661.99
(8) 245 55 (94.48)
Income tax expense charged to profit or loss (C) = (A) + (B) 772.54 (72.26)

Deferred tax related to items recognized in other comprehensive income (OCI)

Particulars

As at March 31,
2025

As at March 31,
2024

Deferred tax on remeasurement gains/(losses) on defined benefit plan

3.27

(1.74)

Deferred tax credited to other comprehensive income

3.27

(1.74)

The reconciliation of estimated income tax expense at the Indian statutory income tax rate to the income tax expenses reported in Statement

of Profit and Loss is as follows:

. As at March 31, As at March 31,
Particulars 2025 2024
Profit before income tax 1,936.71 132.15
Tax at the Indian tax rate of 34,.94% (March 31, 2024: 34,94%) 676.76 46.18
Expected tax expense at the enacted tax rate in India
Tax effect of adjustments to reconcile expected income tax expense to reported income tax expense:

1) Non-deductible expenses

CSR expenditure and donations 23.99 29.14

Other items 71.79 0.90

Capital Expenditure Disallowed
2) Tax benefit items

Other items - -
3) Incomes exempt from tax - (148.48)
4) Re-measurement of deferred tax assets / liabilities - -
Income tax expense charged to the statement of Profit and Loss 772.54 (72.26)

* :
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Mote 35: Fair value measurements

Financial instruments by category:

Financial assets Note As at March 31, 2025 As at March 31, 2024
Amortised cost FVTPL Amortised cost FVTPL
Trade receivables 11 13,093.08 - 12,283.46 -
Margin money deposits with banks 13 1,355.18 - 1,252.93 -
Cash and cash equivalents 12 1,816.55 - 705.24 -
Bank balances ather than cash and cash equivalents above 6 24010 - 675.10 -
Security deposits 6,15 42301 - 212,36 -
Loans 5 14 8547 - 112.76 -
Insurance claim receivable 15 1,400.00 - 2,563.24 -
Interest accrued on fixed deposits 15 32.44 - 30.11 -
Other receivable 15 - - 22643 -
Total financial assets 18,445.83 - 18,061.63 -
. e, As at March 31, 2025 As at March 31, 2024
Elsuictl Sakiitias Hote Amortised cost FVTPL Amortised cost FVTPL
Barrowings 18,20 18,507.69 - 30,598.82 -
Trade payables 21 22,424 94 - 2379270 -
Creditors for capital purchases . 22 318.23 - 1,673.28 -
Interest accrued but not due 22 44 .57 - 58.94 -
Security deposits received 22 232.72 - 203.75 -
Lease liabilities 3(b) 1,671.07 - 1,803.69 -
Total financial liabilities 43,199.22 - 58,131.18 .

Fair value hierarchy
The fair values of the financial assets and liabilities are included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction

between market participants at the measurement date.

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at fair value and (b)
measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability of the inputs used in determining
fair value, the Company has classified its financial instruments into three levels prescribed under the Ind AS. An explanation for each level is given below.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments, exchange traded funds and mutual funds that
have guoted price. The fair value of all equity instruments which are traded in the stock exchanges is valued using the closing price as at the reporting period. The mutual
funds are valued using the closing Met Assets Value (NAV), NAV represents the price at which, the issuer will issue further units and will redeem such units of mutual funds to
and from the investors.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable market
data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.
Instruments in the level 2 category for the Company include foreign exchange forward contracts.

Level 3: If one or more of the significant inputs is not based on observable mafke{ data, the instrument is included in this level.

There are no internal transfers of financial assets and financial libilities between Level 1, Level 2, Level 3 during the period. The Company's policy is to recognise transfers into
and transfers out of fair value hierarchy level as at the end of the reporting period.

Financial assets and liabilities measured at As at March 31 25 As at March 31, 2024

amortised cost for which fair values are disclosed Level 1 Level 2 Hﬁ Level 3 Level 1 Level 2 Level 3
Financial assets

Marain monev deposits with banks - - 1.355.18 - - 1,252.93
Securitv deposits - - 423.01 - # 212.36
Loans - - 85.47 = - 112.76
Interest accrued margin money fixed deposits - - 32.44 - - 30.11
Financial liabilities

Borrowings - - 4,888.28 - - 11,557.99
Interest accrued but not due - - 44.57 = - 58.94
Security deposits received - - 232.72 - - 203.75

Financial assets and liabilities measured at amortised cost. | AsatMarch31.2025 = | = AsatMarch31,2024 |
Carrying amount Fair value Carrying amount Fair value

Financial assets

Security deposits 423.01 423.01 212.36 212.36

The carrying amounts of trade receivables, cash and cash eguivalents, fixed deposit having maturity period upto 12 months and its interest accrued, export benefits
receivable, currentloans, current borrowings, trade payables and other financial liabilities are considered to be approximately same as their value, due to the short -term
maturities of these financial assets/liabilities.

During the periods mentioned above, there have been no transfers amongst the levels of hierarchy.

Valuation techniques used to determine fair value:

Specific valuation technigues used to value financial instruments include:

» the use of quoted market prices or dealer quotes for similar instruments.

= the fair value of foreign exchange forward contracts is determined using forward exchange rates at the balance shest date.
* the fair value of the remaining financial instruments is determined using discounted cash flow analysis

Agp

[
—, L
oy

500,




AYM Syntex Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2025
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MNote 36: Capital Management
Risk management

The Company's objectives when managing capital is to safeguard continuity, maintain a strong credit rating and healthy capital ratios in order to support its business and
provide adequate return to shareholders through continuing growth, The Company's overall strategy remains unchanged from previous year.

The Company determines the amount of capital reguired on the basis of annual business and long-term operating plans which include capital and other strategic
investments.

The funding requirements are met through a mixture of equity, internal fund generation and other long term borrowings. The Company’s policy is to use short-term and long-
term borrowings to meet anticipated funding requirements.

For the purpose of the Company's capital management, equity includes paid up capital, securities premium and other reserves. Net debt are lang term, short term interest
bearing debt and lease liabilities as reduced by balances with banks and cash and cash equivalents, The Company's strategy is to maintain a gearing ratio within 2:1.

The capital composition is as follows:

As at March 31, As at March 31,

Particulars 2025 2024

Gross debt 20,178.76 32,402.51
Less: - Bank balances 1,695.28 1,928.03
Less: - Cash and cash equivalents 1,816.55 705.24
Net debt 16,766.93 29,769.24
Total equity 57,763.45 42,382.90
Total capital 74,530.38 72,152.14
Net debt to equity ratio 0.29 0.70

Loan covenants

Bank loan agreements contain certain debt covenants relating to limitation on indebtedness, debt-equity ratio, debt service coverage ratio and fixed assels coverage ralio.
The lower than mandated debt service coverage ratio has no implications on the cash flows as the Company complies with and satisfies all other conditions in respective
agreements with the banks.
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Mote 37: Financlal risk management

The Group's activities are exposed to market risk, liquidity risk and credit risk which may adversely impact the fair value of its financial instrument
the Group, derivative financial instruments, such as foreign exchange forward contracts are entered 1o hedge cerain foreign currency risk

trading or speculative instruments.

for the year ended March 31, 2025
(Al amounts in ¥ Lakhs, unless otherwise stated)

. In order to

Risk

Exposure arising from
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Cradit risk Cash and cash equivaients, trade receivables, derivative financial | Ageing analysis Diversification of bank
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letters of credit
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Availability of committed
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are used

any adverse effacts on the financial performance of
ively for hedging purpose and not as

The Group's risk management is caried aut by a central treasury depariment under policies approved by the Board of Direclors. Group's ireasury leam idenlifies, evaluates and hedges financial risks in close coaperation
with the Group's respective depariment heads The Buard prwn:les written principles for overall risk management, as well as policies covering specific areas, such as foveign exchange risk, interest rate risk, credit risk, use

of derivative financial instruments, non

A. Credit risk

and i

of excass quidily.

Credit risk is the risk that counterparty w!II no{ meet its obllgauon under a financial instrument or customer contract, leading to a fimancial loss. The Gmup Is exposed 1o credil risk from its operating aclivities {primarly trade

receivables] and from its financing

with banks,

in mutual funds,

foreign ge trar

and other f;
the fi

default and the risk of deterioration of cnaﬂll warthiness as well as concenfration risks. To manage this, the Group periodicall

current economic trends, analysing the risk profile of the counter party and the analysis of historical bad debls and ageing of

The Group di

default by cor

g the

ble etc. Individ

. The credit risk encompasses both the direct rigk of
reliability of counter party, taking into account the financial condition,
| righ limils are set accordingly.

in which the Group operates and other macro-econoemic factors, The Group considers the probability of defaull upon Initial recognition of asset and

whether there has been a significant increase in credit risk on an ongaing basis throughout each reporting periud To assess whether there i 15 a sngnmcant increase in credit risk the Group compares the risk of a default
occurring on the asset as at the reporting date with the risk of default as at the date of initial ition

1) Actual or expected sngnrﬁcanl adverse changes in business;

i) Actual or exp d

in the op

that are

ing rasults of the counterparty;

fii) Financial or

iv) Significant increase in credil risk on other financial instruments of the same counterpany;

It b

) Significant changes in the value of the collateral supporting the obligation or in the quality of the third-party guarantees,

and

to cause a significant change to the counterparty’s ability to meet its obligations;

ling-looking information such as:

Mane of the financial instruments of the Group resull in material concentration of credit risk, The carrying value of financial ssels represant the maximum credit risk. Financial assets are written off when there is no
reasonable axpectation of recovery, such as a debtor failing to engage in & repayment plan with the Group,

i) Trade receivables

The Group extends cradil to cuaimrs In normal course of business. The Group considers faclors such as credit track record in the markel and past nealmgs for extension of credit to customers. Credil nsk is managed

through credit app Is,

hing credit imits, pay

t track record, menitoring financial position of the customer and other relevant factors. O 19
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The Group evaluates the conceniration of risk with respect to trade receivables as limited, as its customers are localed in several jurisdictions and industries and operate In largely independent markets. The sxpasura to

customers is di and no

al rigk as na single customer contributes more than 10% of revenue and of the outstanding recelvables, Sales made in domestic market predominantly are through

agents appointed by the Group, the agents being del credere agents most of the credit risk emanating thereto is bome by agents and the Group's exposure to risk is imited to sales made to customers directly. In case of
tirect sale, the Group has a policy of dealing only with credit worthy counter parties. The credit risk related to such sales are mitigated by taking advance, security deposit, letler of eredit, selling and manitoring intemal
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Tao measure the expected credit losses, trade receivables have been grouped based on shared credit risk characteristics. The expected loss rales for trade receivables has been computed based on reascnable
appraximation of the loss rates and paste trend of outstanding debtors

A. Trade receivables

Loss allowance as at 31 March 2025 and 31 March 2024 was determined as follows for trade receivables and contract assets under the simplified approach:

i) Financial Instruments and Cash Deposits
The Group maintains exposure in Cash and Cash equivalents and term deposits with banks, The same is done after considering factors such as track record, size of the institution, market reputation and service standards,

lly, the bal are

with the ir

of

expenence. Credit risk and

are actively i

iii) The ageing analysis of the trade receivables (other than due from related parties) has been considered from the date the Invoice falls due.

As at As at
Fartioulans March 31, 2025 March 31, 2024
Mot dug B,700.30 10,276.65
Up to & months 3,610.43 1,673.72
Mare than 8 months 336.91 177.25
Total 12,647.64 12,127.62

frem whom the Group has alse availed borrowings. Individual risk limits are set for each counter party based on financial position, credil rating and past
d by the Group. None of the financial instruments of the Group result in material concentration of cradit risk,

As at 31 March 2025 Mot Due 0 - 30 days 31 - 60 Days 61 - 90 Days 91 - 180 Days 181-360 Over 360 Days Total
Gross camying amount 9,363.84 2,658.41 657.41 140,32 175.83 148,57 166.80 13.311.18
Expected loss rate 0.00% 0:22% 0.95% 2.71% 3.24% 20.03% 100.00% -
E d credit losses - 5.78 6.27 3.80 569 29.76 16680 218,10
Significant increase in credit risk N = - - - - -
Carrying amount {net of
impairment) 9,363.84 2,652.63 651.14 136.52 170.14 118.81 - 13,083.08
As at 31 March 2024 Not Due 0 -30 days 31 - 60 Days 61 - 90 Days 91 - 180 Days 181-360 Over 380 Days Total
Gross carnying amount 10,577.28 1,288.40 317.38 52.30 8413 62.52 46,24 12,428.25
Exg d loss rate 0.00% 0.22% 0.97% 2.74% 3.46% 31.69% 100.00% =
Expected credit losses - 2.83 3.08 143 291 19.81 46.24 76.30
Significant | in credit risk 5 58.49 - . 4 - = 68,49
Carrying amount (net of
impai i] 10,577.28 1,217.08 314.30 50.87 81.22 42.71 12,283.46
Reconciliation of loss alk p of rade Ivabl
As at March 31, 2025| As at March 31, 2024
Loss all - opening 144,79 62,53
Increase in loss allowance
recognised in profit or loss during
the year 733 82.26
Receivables written off during the
year as uncollectible = =
Unused amount reversed - Z
Loss all - closing 218.10 144.79
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B. Liquidity risk

Liquidity risk is defined as the risk that the group will not be able to settle or meet its obligations, by delivering cash or other financial assets, on time or at a reasonable
price. For the group, liquidity risk arises from obligations on account of financial liabilities — borrowings, trade and other payables, derivative instruments and other
financial liabilities.

The group’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal
and stressed conditions, without incurring unacceptable losses or risking damage to the group's reputation. The group manages liquidity risk by maintaining adequate
cash and drawable reserves, by continuously menitoring forecast and actual cash flows and matching the maturity profiles of the financial assets and liabilities. The
group regularly monitors liquidity position through rolling forecast based on estimated free cash flow generated from business. The group invests its surplus funds in

bank fixed depaosits and liquid schemes of mutual funds, which carry nofnegligible mark to market risks.

i) Financing arrangements

The group had access to the following undrawn borrowing facilities at the end of the reporting period:

Particulars

As at
March 31, 2025

As at
March 31, 2024

Floating rate
- Expiring within one year (working capital and term

loans) 13,292.56 2,967.00
- Expiring beyond one year (term loans

piring bey year ( ) B 5.640.56
Total 13,292.56 8,607.56

The working capital facilities may be drawn at any time and may be terminated by the bank without notice.

i} Maturities of Financial liabiliities

The tables below analyse the group's financial liabilities into relevant maturity groupings based on their contractual maturities for:

- all non derivative financial liabilities, and

- net and gross settled derivative financial instruments for which the contractual maturities are essential for an understanding of the timing of the cash flows.
The amounts disclosed in the table are the contractual undiscounted cash flows:

As at March 31, 2025 Less than 1 year Between 1 and 5 years Beyond 5 years Total
Maturities of non ~ derivative financial liabilities

Long term barrowings 7.805.17 3,522.75 1,365.53 12,693.45
Short term borrowings 5,814.24 - - 5,814.24
Interest accrued and not due 44 57 - - 44,57
Lease liabilities 687.57 983.50 - 1,671.07
Trade payables 22,424 94 - - 22,424.94
Other financial liabilities 550.95 - - 550.95
Total 37,327.44 4,506.25 1,365.53 43,199.22
As at March 31, 2024 Less than 1 year Between 1 and 5 years Beyond 5 years Total
Maturities of non — derivative financial liabilities

Long term borrowings 5,763.38 11,454 .86 103.13 17,321.37
Short term borrowings 13,277.45 - - 13,277.45
Interest accrued and not due 58.94 - - 58.94
Lease liabilities 576.94 1,226.75 - 1,803.69
Trade payables 23,792.70 - - 23,792.70
Other financial liabilities 1,877.03 - - 1,877.03
Total 45,346.44 12,681.61 103.13 58,131.18
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Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity or commodity prices will affect the Group’s income/fcash flows or the value of its holdings of
financial instruments, The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return. The sensitivity analysis excludes the
impact of movements in market variables on the carrying value of postemployment benefit obligations provisions and on the non-financial assets and liabilities. Financial instruments affected by market risk
include receivables, loans and borrowings, advances, deposits, investments and derivative financial instruments. The sensitivity of the relevant profit and loss item is the effect of the assumed changes in
raspective market risks.

The Group’'s activities expose it to risks on account of changes in foreign currency exchange rates and interest rates.
The Group uses derivative financial instruments such as foreign exchange forward contracts of varying maturity depending upon the underlying contract as a risk management strategy to manage its
exposures to foreign exchange fluctuations and interest rate.

Fareign currency risk

Currency risk is the risk that the fair value of a financial instrument or future cash flows fluctuate because of changes in market price of the functional currency. The Group is exposed to foreign exchange risk
on their receivables, payables and foreign currency loans which are mainly held in the United State Dollar ("USD"), the Euro ("EUR"), British Pound ({'GBP'), the Australian Dollar ("AUD"), the Swiss Franc
{"CHF"} and Japanese Yen (*JPY"). Consequently, the Group is exposed primarily to the risk that the exchange rate of the Indian Rupees ("%") relative to the USD, the EUR, the CHF, and the CNY may
change in @ manner that has a material effect on the reported values of the Group's assets and liabilities that are denominated in these foreign currencies.

The Group evaluates exchange rate exposure arising from foreign curency transactions and follows establishad risk managament olicy wherein exposure is identified, a benchmark is set and monitored
closely for suitable hedges, including minimising cross currency transactions, using natural hedge and the use of derivatives like foreign exchange forward contracts to hedge exposure to foreign currency
risk.

The Group's exposure to foreign currency risk at the end of the reporting period are as under -

Zin lakhs
As at As at
s March 31, 2025 March 31, 2024
o Foreing currency exposure Foreing currency exposure
usp EUR GBP JPY AUD NZD AED CHF usp EUR GBP JPY AUD CHF

Financial assets

- Trade receivables® 5,705.15 191.76 067 - - 3 = = 6,272.67 411.29 11.45 - - -

- Advance to Suppliers 776.50 59.20 - 6.99 070 0.06 oM 3.56 641.39 264.38 0.11 43.54 - -

- Capital advances 336.55 495.40 - - - * - - 40.39 1311 - - - -

- Cash and cash equivalents 132.55 - - - - - 333.64 - - - < i

- Other financial assets - - - - 133,14 93.94 - - - -
Net exposure to foreign 6,950.75 | 746.36 0.67 £6.99 0.70 0.06 0.01 3.56 7.421.23 782.72 11.56 43.54 - -
currency risk (Assets)
Financial liabilities

- Packing credit in foreign curre| 405.54 - - - - - - - 415,00

- Buyers' credit from banks 22012 - - - - - 479.48 - - - - -

- Trade payables 8,133.87 97.80 0.47 - - = - 13.74 7.408.44 53.24 5497 - - -

- Creditors for capital - 202 - - = = B 17.81 - 1,105.44 - - - 16.93
purchases

- Advance from customers 309.06 0.53 - - - - 237.81 76.15 - - - -
Net exposure to foreign 9,068.59 | 100.35 0.47 - - 31.55 8,540.73 | 1,234.82 5.97 - - 16.93
currency risk (Liabilities)
Net open exposure (2,117.84)| 646.01 0.20 6.99 0.70 0.06 0.01 {27.99)| (1,119.50)| (452.11)} 5.60 43.54 = (16.93)

* The net open exposure as at March 31, 2025 excludes reversal of sale under Ind AS of  2410.94 lakhs ( ¥ 1730.15 lakhs).

Sensitivity to foreign currency risk
The following table demaonstrates the foreign exchange sensitivity by assuming rates shift in the USD, EUR, CHF, GBP, JPY, AUD CHF and other currencies with all other variables held constant. The impact
below on the Group's profitlequity before considering tax impact is due to changes in the fair value of unhedged foreign currency monetary assets and liabilities at balace sheet date:

As at March 31, 2025 | As at March 31, 2024
Currencies / Sensitivity Increase by |Decrease| Increase | Decrease
5% by 5% by 5% by 5%
Gain / (Loss) (Loss) ! Gain
usD {105.89)| 105.89 (55.97) 5597
EUR 3230 | (32.30) (22.61) 2261
GBP 0.01 (0.01) 0.28 (0.28)
JPY 0.35 (0.35) 218 (2.18)
AUD 0.03 (0.03) - -
CHF (1.40) 1.40 (0.85) 0.85
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Il Interest rate risk
This refers to risk to the fair value or future cash flows of a financial instrument on account of movement in market interest rates.

For the Group, the interest risk arises mainly from debt obligations, both short term and long term with floating interest rates. Interest rate risk is measured by using the
cash flow sensilivity for changes in variable interest rate.

Il Cash flow and fair value interest rate risk
Interest rate risk is measured by using the cash flow sensitivity for changes in variable interest rate. The Group uses a mix of interest rate sensitive financial instrurments to
manage the liquidity and fund requirements for its day to day operations like vendor bill discounting, suppliers' and buyers' credit. The risk is managed by the Group by
maintaining an appropriate mix between fixed and floating rate borrowings. As the Group does not have exposure to any floating interest bearing assets, its interest income
and related cash flows are not affected by changes in the market interest rates.

a) Interest rate risk exposure:

Particulars il Axat

March 31, 2025 March 31, 2024
Variable rate borrowings 15,887.57 27,719.34
Fixed rate borrowings 262012 2,679.48
Total 18,507.69 30,598.82

As at the end of the reporting period, the Group had the following variable rate borrowings:

As at March 31, 2025 As at March 31, 2024
Particulars ;
AR Welghitan avarage Balance %oftotal loans | Welghted average| o, e |% oftotal loans
interest rate interest rate
Barrowings 8.29% 15,887.57 B86% 9.61% 27,719.34 91%
Net exposure to cash flow
interest rate risk 15,887.57 27,719.34

b) Interest rate Sensitivity
The following table illustrates the sensitivity of profit and equity before considering tax impact to a reasonably possible change in interest rate of 50 basis point increase or
decrease. The calculations are based on the risk exposures outstanding at the balance sheet date.

Impact on profit
Particulars As at As at
March 31, 2025 March 31, 2024
Interest rates - increase by 50 basis points® (79.44) (138.60)
Interest rates - decrease by 50 basis points* 79.44 138.60

"Holding all other variables constant including change in interest subsidy

"
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Note 38 Contingent liability disclosure

As at As at
Particulars [ March 31, 2025 March 31, 2024
Excise, GST, customs and service tax malters 486.56 484.12
Claims against Company not acknowledged as debts 648.00 £03.52

The Hon'ble Supreme Court of India, through a ruling in February 2019, provided interpretation on the components of salary an which the Company and its emplayees are to cantribute towards provident
fund under the Employee's Provident Fund Act. Based on the current evaluation, the Company believes it is not probable that certain components of salary paid by the Company will be subject to
contribution towards provident fund due to the Supreme Court order. The Company will continue to monitor and evaluate its position based on future events and developments.

Motes:

(a) It is not practicable for the Company to estimale the timing of cash outflows, if any, in respect of the above pending resolution of the respective proceedings.
(b) The Company does not expect any reimbursements in respect of the above contingent liabilities.

Description of contingent liabilities:

Excise, GST, customs and service tax matters

The Company has ongoing disputes with tax authorities mainly relating to availment of input tax credit on certain items and classfication of finished goods.

Income tax matters

The Company has ongoing disputes with Income tax authorities relating 1o tax treatment of certain items. These mainly includes disallowed expenses, claimed by the Company as deductions.

Claims against Company not acknowledged as debts
Represent claims disputed by the Company wherein the Company has filed application for dismissal of the matters.

Note 39: Capital & Other Commitments

Particulars i Ava

(a) Capital commitments
Estimated value of contracts remaining lo be executed (Net of advances) 5,570.68 331.19

{b) Other commitments
Customn duty on pending export obligation against imports under advance license and EPCG scheme 125515 1,434.94

March 31, 2025 March 31, 2024

Note 40: Earnings per share

small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the MSMED Act

Year ended Year ended
Renticilary March 31, 2025 March 31, 2024
Profit after tax (A) (T in lakhs) 1,163.71 203.99
Weighted average number of equity shares outstanding during the year (B) 5,45,97,413 5,05,04 488
Weighted average number of equity shares for basic eaming per share 5,45,97 413 5,05,04, 488
Adjustements for dilluted earning per share - aptions 271,872 2,93,414
Weighted average number of equity shares for diluted earning per share (C) 5,48,69,285 5,07,97,902
Basic earnings per share (A)/(B) 213 0.40
Diluted earnings per share (A)/{C) 212 0.40
Nominal value of an equity share (%) 10.00 10.00
Note 41: Disclosure for micro, medium and small enterprises
. . As at As at
Particulars March 31, 2025 March 31, 2024
Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end 2,242.61 1,758.87
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end 20092 104.66
Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year 28,439.37 8,024.01
Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed day during the year - 13.61
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed day during the year . ]
Amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the year) but
without adding the interest specified under the MSMED Act i g
Interest accrued and remaining unpaid at the end of each accounting year . -
Amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are actually paid to the 200,92 104.66

Note 42: Disclosure pursuant to the regulation 34(3) read with para A of schedule V of SEBI listing regulations, 2015
There are no loans and advances, in the nature of loans to firms/ companies in which directors are interested outstanding during the year ended March 31, 2025 and March 31, 2024,

Mote 43: Research and development expenditure
Details of Research and Development expenses incurred during the year, debited to the Stalement of Profit and Loss account are ¥ 1,230.13 |akhs (March 31, 2024: #1,081.06 lakhs), which inchudes
materials cost, power cost, employee cost,

Note 44; Offsetting financial assets and financial liabilities

There are no financial assets or financial liabilities which are subject to offsetting as at March 31, 2025 and March 31, 2024, since the Company neither has enforceable right or an intent to settle on net
basis or to realise the asset and settle the liability simultaneously. Further, the Company has no enforceable matters netting arrangements and other similar arrangements as at March 31, 2025 and March
31, 2024,
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AYM Syntex Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2025
{All amounts in ¥ Lakhs, unless otherwise stated)

Note 46: Segment information

i} Information about primary business segment

The Company is engaged in the business of Synthetic Yarn which in the context of Ind AS 108 on segment reporting are considered to constitute single primary business
segment.

The chief operational decision maker monitors the operating results of its business segment separately for the purpose of making decision about profit or loss in the
financial staterments, Operating segment have been identified on the basis of geographical segment and other quantitative criteria specified in the Ind AS 108.

(i) Segment revenue :
The segment revenue is measured in the same way as in the Statement of Profit or Loss,

Pan|cu|ars ey — - 2025 2024
India Outside India Total India Outside India Total
Segmental revenue® 84,884.76 64,014.94 1,48,899.70 71,352.67 64,463.72 1,35,816.39

*excluding other income

The Company is domiciled in India. The amount of its revenue from external customers broken down by location of the customers is shown in the table below.

1 For the year ended For the year ended
Revenue from outside India 31-Mar-25 31-Mar-24
U.S.A 15,644.36 12,838.55
Australia and New Zealand 15,398.34 17,248.61
European Union 15,183.15 13,685.46
UK. 578.68 832.48
Others 17,210.41 19,858.62
Total 64,014.94 64,463.72

(il} Segment assets :
Segment assets are measured in the same way as in the financial statements. These assels are allocated based on the operations of the segment and the physical
location of the asset.

At at March 31, 2025 At at March 31, 2024
Segment assets. india Outside India Total India Outside India Total

Carrying amount of segment assets 84,598.82 9,987.47 94,586.29 82,810.17 8,977.76 91,787.93
Additions to non-current assets# 5,079.98 5,079.98 6,610.41 - 6,610.41
Total segment assets 89,678.80 9,987.47 99,666.27 89,420.58 8,977.76 98,398.34
Unallocated:

Right-of-use assets - - 1,603.72 - - 1,821.71
Deferred tax assets (net) - - 1,660.42 - - 2,092.04
Income tax assets (net) - - 161.18 - - 162.83
Investments - - - 3

Balancesheet Assets 1,03,091.59 1,02,474.92

# Additions to non-current assets also includes expenditure incurred on capital work-in-progress.

(iii) Segment liabilities : x =
Segment liabilities are measured in the same way as in the financial statements. These liabilities are allocated based on the operations of the segment and the physical
location of the liability,

Seament liabilities At at March 31, 2025 At at March 31, 2024
g India Outside India Total India Qutside India Total

£ ATl elasamen 16,350.64 8,795.42 25,146.06 18,783.18 8,903.97 27,686.79
Total segment liabilities 16,350.64 8,795.42 25,146.06 18,783.18 8,903.97 27,686.79
Unallocated:

Borrowings - - 18,507.69 - - 30,598.82
Lease liabilities - - 1,671.07 - - 1,803.69
Income tax liabilities (net) - - 332 - - 3.32
Balance sheet Liabilities 45,328.14 60,092.62
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AYM Syntex Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2025
{All amounts in ¥ Lakhs, unless otherwise stated)

Naote 47: Employee stock option plan disclosure for Ind AS
The Company has formulated employee share-based payment schemes with objective to attract and retain talent and align the interest of employees with the
Company as well as to incentivize and motivate them to contribute to its growth and profitability. At present below mentioned share-based payment schemes are
in existence.
1)} AYM Employee Stock Option Scheme 2021 (AYM ESOP SCHEME 2021) was approved by the shareholders through postal ballot on March 05, 2021.
Details of these employee share-based schemes are given below:

Persons covered under this scheme include all permanent employees working in India or out of India, whole time and other directors.

The schemes however exclude employee outside india who is an employee of a subsidiary, holding or associate of the Company,promoters or persan belonging
to the Promater group, promoter director, director holding directly or indirectly more than 10% of the outstanding share of the Company.

Options are granted under the plan for no consideration and carry no dividend or voting rights. When exercisable, each option is convertible into one equity
share, The exercise price of the options shall not be less than face value of equity share and shall not exceed market price of the equity share of the Company as
on the date of grant of Option.

AYM ESOP SCHEME 2021 Grant -1
The Grant date is April 24, 2021

Vesting proportion Date of ing
10% of the options granted 24-Apr-22
10% of the options granted 24-Apr-23
20% of the options granted 24-Apr-24
20% of the options granted 24-Apr-25
40% of the options granted 24-Apr-26

Onee vested, the option remains excercisable for a period of one year and expire thereafter.
The fair value at grant date of options granted was 2.43.50

Set out below is a summary of options granted under the plan

31-Mar-25 31-Mar-24
Average i Number of opti Average exercise price | Number of options
price per share per share option (¥)
aption ()
Opening balance 10 4,00,000 10 5,40,000
Granted during the year - - & -
Exercised during the year 10 1,00,000 10 60,000
Cancelled during the year 1.20,000 80,000
Closing bal - 1,80,000 - 4,00,000
No option expired during the periods covered in the above lable.
;.;:""'___"““-:‘--.,'““'-
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AYM Syntex Limited
Notes to the Consclidated Fi ial Stat ts for the year ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

The weighted average share price al the date of exercise of options exercised during the year ended 31 March 2025 was 3 177.76 per share.

Weighted Average remaining contractual life of options outstanding at end of period —I
9 h g o g & 2.07 years 2.32 years

The fair value at grant date is determined using Black Scholes Model which takes into account the exercise price, the term of the option, the share price at grant
date and expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the option,
The model input for the option granted during the year ended March 31, 2025 included:
a) options are granted for no consideration and vest upan completion of minimum employement of one year from the date of grant. Vesting options will be subject
to continued employement with the company. Vested options are exercisable for a period of ane year after vesting.

b} Exercise price: 10
c) Grant date: April 24, 201
d) Expiry date: April 24, 2027
€) Share price at the grant date: T 43.50
f) Expected price volatility of the Company's shares: 64.09%
g) Expected dividend yeild: 0.00%
h) Risk free interest rate; 4,15%-5.87%

The expected price volatility is based on historic volatility (Based on the remaining life of the aption), adjusted for any expected changes to fulure volatility due to
publicly available information,

AYM ESOP SCHEME 2021 - Grant -2
The Grant date is January 29, 2022

Vesting proportion Date of ing
10% of the options granted 28-Jan-23
10% of the options granted 29-Jan-24
10% of the options granted 28-Jan-25
15% of the options granted 28-Jan-26
15% of the options granted 28-Jan-27
40% of the options granted 28-Jan-28
Set out below is a y of options granted under the plan
31-Mar-25 31-Mar-24
Average i Number of opti Average exercise price | Number of options
price per share per share option (%)
optien (%)
Opening balance 10 2,56,000 10 3,33,000
Granted during the year = - - -
Exercised during the year 10 - 10 32,000
Cancelled during the year 10 1,02,000 10 45,000
Closing balance 1,54,000 2,56,000

The weighted average share price al the date of exercise of options exercised during the year ended 31 March 2025 was 2 177.76 per share.

Weighted A ining contractual life of opti utstanding at end of peri
eighted Average remaining options outstanding period 3.83 years R

No option expired during the periods covered in the above table.

The fair value at grant date is determined using Black Scholes Model which takes into account the exercise price, the term of the option, the share price at grant
date and expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the option.

The madel input for the option granted during the year ended March 31, 2025 included:
a) options are granted for no consideration and vest upon completion of minimum employement of one year from the date of grant. Vesting options will be subject
to continued employement with the company. Vested options are exercisable for a period of one year after vesting.

b) Exercise price: Z10
¢} Grant date: January 29, 2022
d) Expiry date: January 27, 2029
&) Share price at the grant date: 7 136.95
f) Expected price volatility of the Company's shares: 53.48%
g) Expected dividend yeild: 0.00%
h) Risk free interest rate: 4.45%-6.45%

The expected price volatiiity is based on histaric volatility (Based on the remaining life of the option), adjusted for any expected changes to future volatility due to
publicly available information.

Expenses arising from share-based payment transactions
Total expenses arising from share based payment transactions recognised in profit or loss as part of employee benefit expenses were as follow:

[ [ 3iMar25 | 31-Mar-24 |
| Employee-share based

51.68 | 128.57 |




AYM Syntex Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2025
(All amounts in ¥ Lakhs, unless otherwise stated)

Note 48: Additional regulatory information required by Schedule lll

(i)
(i)
(iif)

(iv)
(v)

(vi)

No proceedings have been initiated on or are pending against the group as at March 31, 2025 for holding benami property under the Benami
Transactions (Prohibitions) Act, 1988 (45 of 1988) and the rules made thereunder.

The group has borrowings from banks on the basis of security of current assets. The quarterly returns filed by the group with banks are in
agreement with the books of accounts.

The group has not been declared wilful defaulter by any bank or financial institution or government or any government authority.

The group has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956,
1. The group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with
the understanding that the Intermediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the group (Ultimate
Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries
2. The group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the group shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(Ultimate Beneficiaries) or

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

There is no income surrendered or transaction disclosed as income during the current or previous year in the tax assessments under the
Income Tax Act, 1961, that has not been recorded in the books of account.

(vii) There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.
(viii) The borrowings obtained by the group from banks have been applied for the purposes for which such loans were taken.

(ix)

()
()

The group has complied with number of layers prescribed under the Companies Act, 2013 read with the Companies (Restriction on number of
layers) Rules 2017

The group has not entered into any scheme of arrangement which has an accounting impact on current or previous year figure

The group has not traded or invetsed in crypto currency or virtual currency during the current or previous year




AYM Syntex Limited

Hotes to the C lidated

{All amounts in ¥ Lakhs, uniess otherwise stated)

ts for the year ended March 31, 2028

Hote 49 i i) v iRy tion required by Schedule I in respect of subsidiary
Mat axkais (lotal aceate il botal Share of profit or (loss) Share in other comprehensive income Share in total comprehensive income
MName of the Entit
4 fs % of consolidated | Amount  |As % of consolidated|  Amount A3 % o eemaclidniod Amount ‘:"l:: S consolktied Amount
net assets (€ in lakhs) profit or loss (% in lakhs) L cr:,"‘c'::e”" e {€ In lakhs) a2 “"n";z'me"“ e (€ in lakhs)
Parent
AYM Syntex Limited
100.00%|  42.381.90 100.21% 204 41 100.00% (323) 100.21% 20118
59.88%| 5775687 100.04% 116417 100.00% 508 100.04% 117025
0.00% 0 021% 1047} 0.00% 021% 0.4z
0.01% 4, -0 54% 0.46 0.00% = -0.04% 10,45
100.00%|  42,361.04 100.00% 203 89 100, 00% 323 100.00% 200.76
100.00%] 57,7654 100.00% 116371 100.00% 508 100.00% 1,169.79

Mote 53: Events Decuring after the reporting date
Na an account of pvents after the reporting date have been identilied 1o the figures reparted

The accompanying notes 1 to 50 are integral part of these financial statements.

For Price Chartered LLP For and on behalf of the Board of Directors
Firm Regstration Mo: 012754M7 NS00018
bl =
L ad
Al
= /
Pal andelia Rajesh Mandawewala Abhishek Mandawewala
Partner Chairman CED and Managing Director
Membership Ne. 102022 DIN 0DOO7 17! DHN 00737785
‘I-'/-
Ablfshek Patwa Kaushal Patvi
Chief Financial Officer Company Secretary

Place: Mumbai
Date: May 10, 2025

Place: Mumbai
Date: May 10, 2025




ANNEXURE 13

(PAGE NOS. 286-292)

Price Waterhouse Chartered Accountants LLP

Review Report

To

The Board of Directors

AYM Syntex Limited

gth Floor, B Wing, Trade World,
Kamala Mills Compound,
Senapati Bapat Marg, Lower Parel,
Mumbai, 400013

1.  We have reviewed the standalone unaudited financial results of AYM Syntex Limited (the “Company™)
for the quarter ended December 31, 2025 and the year to date results for the period April o1, 2025 to
December 31, 2025, which are included in the accompanying ‘Standalone Statement Of Unaudited
Financial Results for the quarter and nine months ended December 31, 2025 (the “Statement”). The
Statement has been prepared by the Company pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations,
2015"), which has been digitally signed by us for identification purposes. The Statement is the
responsibility of the Company’s management and has been approved by the Board of Directors. Our
responsibility is to issue a report on the Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This Standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement.

3. A review is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the Statement has not been prepared in all material respects in accordance with the applicable
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised
accounting practices and policies and has not disclosed the information required to be disclosed in
terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Digitally signed by PANKAJ
PAN KAJ KHANDELIA

Date: 2026.02.13 20:23:42
KHANDELIA P2

Pankaj Khandelia

Partner

Membership Number : 102022
UDIN : 26102022DKUARVg741

Mumbai
February 13, 2026

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West) Mumbai - 400 028
T: +91(22) 66697510

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse (a Partnership Firm) converted mto Price Waterhovuse Chartered Accountants LLP (a Limited Liability Partnership wath LLP identity no: LLPIN AAC-5001) with effect from

July 25,2014 Post its Conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 01 2754N/N500016 (ICATL regstration number before conversion was
DI2T54N)
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Regd. Office : 9th Floor, Trade World, B Wing, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, k

AYM SYNTEX LIMITED
CIN : L99999MH1983PLCA59099

India

i— 400013,

STANDALONE STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

Particulars

INCOME

Revenue from operations
Other income

Total income

EXPENSES

Cost of raw materials consumed

Changes in inventories of finished goods and goods-in-process
Employee benefit expense

Depreciation and amortization expense

Other expenses

Finance costs

Total expenses

Profit /(Loss) before exceptional items and tax {1- 1)

Income tax expense
Current tax
Deferred tax

Total tax expense

Profit /(Loss) for the period (111 - IV)

Other comprehensive income/{loss)
Items that will not be reclassified to profit or loss
Addf(less) : Remeasurements of post employment benefit obligations
Add f(less); Income tax effect on above

Other comprehensive income /{loss) for the period (net of tax)

Total comprehensive income/(loss) for the peried (V+ V1)

Paid up equity share capital (face value of T 10/- each)

Other equity

Earnings per share (not annualised for quarter)

Basic (%)
Diluted (3}

31 December 2025

Quarter Ended (Unaudited)

30 September 2025

31 December 2024

Nine Months ended {Unaudited)

31 December 2025

31 December 2024

(% in akhs)
Year ended
{Audited)

31 March 2025

32,372 34,915 37,767 99,935 1,12,837 1,48,900
129 452 142 831 31 601
32,501 35,407 37,909 1,00,766 1,13,208 1,438,501
17,446 18,120 18,572 53,069 62,934 82,291
(873) 465 651 (501) (2,312) (2,635)
231 2,462 2,228 7,117 6477 8,704
1,404 1,659 1,531 4,737 4,613 5,201
11,145 11,926 12424 34,298 36,591 43,726
836 831 982 2426 3,420 4,277
32,270 35,463 37,388 1,01,146 1,11,728 1,47,564
231 (56) 521 (380) 1,480 1,937

- 115 336 527

a3 (17 &6 (134) 183 246

83 (17) 181 (134) 519 773

148 (39) 340 (246) 961 1,164

2 3 (2} 7 (3 El

- (1) (1} 12) (1) (3)

2 2 (1} 5 (2) &

150 (37) 339 (241) 958 1,170
5,858 5,858 5,850 5,858 5,850 5,850
51,915

0.5 (0.08) 0.70 (0.42) 1.98 213
0.35 (0.07) 0.70 {0.42) 1.97 212




ﬁ AYM SYNTEX LIMITED
CIN : L99999MH1983PLCA59099
Regd. Office : 9th Floor, Trade World, B Wing, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai — 400013, Maharashtra, India
STANDALONE STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025
Notes:

1 The aforesaid Standalone unaudited financial results of AYM Syntex Limited (the 'Company') were reviewed by the Audit Committee and subsequently
approved by the Board of Directors of the Company at its meeting held on February 13, 2026.

2 The abovesaid standalone unaudited financial results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015
(Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies, to the extent applicable.

3 Pursuant to the Employees Stock Options (AYMSOP 2021) Scheme, on exercise of the stock options, the Company has allotted 60,000 equity shares of
Rs.10 each to employees on May 23, 2025 resulting in increase in paid-up share capital by Rs.6 Lakhs and securities premium by Rs. 22.05 lakhs. These
shares rank pari-passu in all respects with existing equity shares of the Company.

4 Pursuant to the Employees Stock Options (AYMSOP 2022) Scheme, on exercise of the stock options, the Company has allotted 22,000 equity shares of
Rs.10 each to employees on April 5, 2025 resulting in increase in paid-up share capital by Rs.2.20 Lakhs and securities premium by Rs. 28.31 lakhs.
These shares rank pari-passu in all respects with existing equity shares of the Company.

5 During the FY 2024-2025, the Company issued and allotted 77,67,828 equity shares of Rs 10 each at a price of Rs 182.50 per share, including a premium
of Rs 172.50 per share, on a preferential basis aggregrating to Rs.14,176 lakhs. The Company has utilised the net proceeds of Rs.14,176 lakhs for
repayment / reduction of debt/working capital borrowings, capital expenditure and general corporate purpose.

& The Board of Directors of the Company, at its meeting held on February 6, 2025, approved a Scheme of Merger (the "Scheme”) pursuant to the
provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013, read with the rules made thereunder, and in accordance
with the applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), for the
merger of Mandawewala Enterprises Limited (“Transferor Company”) with AYM Syntex Limited (“Transferee Company”). The Scheme has been duly
filed with the stock exchanges on which the Company’s equity shares are listed. The Company has received observation letters dated August 29, 2025
from both BSE Limited and the National Stock Exchange of India Limited, conveying “no adverse observations” on the draft Scheme of Amalgamation.
The Company has filed the Company Scheme Application with the Hon’ble National Company Law Tribunal, Mumbai Bench on November 20, 2025 for
its consideration and approval. Further directions/instructions are awaited from Hon’ble NCLT.

7  On November 21, 2025, the Government of India notified four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code 2020, the Code
on Social Security, 2020, and the Occupational Safety Health and Working Conditions Code, 2020, Collectively 'referred to as the New Labour Codes,
consolidating 29 existing labour Laws. The Ministry of Labour & Employment has published draft Central Rules and FAQs on December 30, 2025, to
facilitate assessment of the financial impact arising from these regulatory changes. Accordingly. the Company has recognized an estimated incremental
impact of Rs 52.64 lakhs under 'Employee benefits expense' in the Profit and Loss Account during the quarter and nine months ended December 31,
2025, considering best information available. The Company continues to monitor the finalisation of Central and State Rules and clarifications from the
Government on the New Labour Codes and would provide appropriate accounting effect on the basis of such developments, as needed.

8 The Group is engaged only in the business of 'Synthetic Yam' and therefore, has only one reportable segment in accordance with the Ind AS 108 -
'Operating Segments'.

The Statutory auditors have digitally signed this Statement for identification purposes and this Statement should be read in conjunction with their
review report.

Digitally signed by
PAN KAJ PANKAJ KHANDELIA For and on behali of Board of
Directors

KHANDEL|A Date: 2026.02.13 P

20:24:08 +05'30' ABHISHEK RAJESH

RAJESH MANDAWEWALA

Date: 2026.02.13 19:58:37
MANDAWEWALA %22

Place: Mumbai Abhishek Mandawewala

. Managing Director and CEQ
Date: February 13, 2026 porsftatas fomils



Price Waterhouse Chartered Accountants LLP

Review Report

To

The Board of Directors

AYM Syntex Limited

gth Floor, B Wing, Trade World,
Kamala Mills Compound,

Senapati Bapat Marg, Lower Parel,
Mumbai, 400013

We have reviewed the consolidated unaudited financial results of AYM Syntex Limited (the “Holding
Company”), its subsidiary (the Holding Company and its subsidiary hereinafter referred to as the
“Group”), (refer paragraph 4 below) for the quarter ended December 31, 2025 and the year to date
results for the period April 01, 2025 to December 31, 2025 which are included in the accompanying
‘Consolidated Statement Of Unaudited Financial Results for the quarter and nine months ended
December 31, 2025, (the “Statement”). The Statement is being submitted by the Holding Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations, 2015”), which has been
digitally signed by us for identification purposes.

This Statement, which is the responsibility of the Holding Company’s Management and has been
approved by the Holding Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim
Financial Reporting”, prescribed under Section 133 of the Companies Act, 2013, and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on the Statement
based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(‘SRE’) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. This Standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to
the extent applicable.

Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West) Mumbai — 400 028
T: +91(22) 66697510

Remistered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Mary, New Delhi 110002

Price Waterhouse (a Partnership Firm) converted into Price Waterh Chartered A LLP (2 Limited Liabality Partnership with LLP identity no: LLPIN AAC-5001) with effect from
July 25,2014, Post its Conversion to Price Waterhouse Chartered Accountants LLP, its FCAI registration number is 012754N/N500016 (ICAI registration number before conversion was
D12754N)




Price Waterhouse Chartered Accountants LLP
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The Statement includes the results of the following entities:

Relationship Entity Name
Holding Company: AYM Syntex Limited, India
Subsidiary: AYM Textiles Private Limited, India

Based on our review conducted and procedures performed as stated in paragraph 3 above , nothing
has come to our attention that causes us to believe that the accompanying Statement has not been
prepared in all material respects in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard and other accounting principles generally accepted
in India and has not disclosed the information required to be disclosed in terms of Regulation 33 of
the Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it contains
any material misstatement.

The consolidated unaudited financial results include the interim financial information of a subsidiary
which have not been reviewed by their auditors, whose interim financial information reflect total
revenue of Rs. Nil and Rs. Nil, total net loss after tax of Rs. Nil and Rs. 0.58 lakhs and total
comprehensive income loss of Rs. Nil and Rs. 0.58 lakhs for the quarter ended December 31,2025 and
for the period from April 01, 2025 to December 31, 2025, respectively, as considered in the
consolidated unaudited financial results. According to the information and explanations given to us
by the Management, these interim financial information are not material to the Group.

Our conclusion on the Statement is not modified in respect of the above matter.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Digitally signed by
PANKAJ PANKAJ KHANDELIA

KHANDEL|A Date: 2026.02.13
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Pankaj Khandelia

Partner

Membership Number: 102022
UDIN: 26102022CQNXCG3360

Place: Mumbai
Date: February 13, 2026
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Regd. Office : 9th Floor, Trade World, B Wing, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,

AYM

SYNTEX LIMITED

CIN : L99999MH1983PLC459099

i — 400013, Mat t

India

CONSOLIDATED STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMEBER 31, 2025

Particulars

INCOME

Revenue from operations
Other income

Total income

EXPENSES

Cost of raw materials consumed

Changes In inventaries of finished goods and goods-in-process
Employee benefit expense

Depreciation and amortization expense

Other expenses

Finance costs

Total expenses

Profit /(Loss) before exceptional items and tax (I - )

Income tax expense
Current tax
Deferred tax

Total tax expense

Profit /{Lcss) for the period {111 - 1V)
Other comprehensive income/(loss)

Itemns that will not be reclassified to profit or loss
Add/{less) - R of post empl t benefit obligations

Add/{less): Income tax effect on above
Other comprehensive income [{loss) for the period (net of tax)

Total comprehensive income/{loss) for the period (V+ Vi)
Paid up equity share capital (face value of % 10/- each)
Other equity

Earnings per share (not annualised for quarter)

Basic (%)
Diluted [%)

Quarter Ended (Unaudited)

Nine Months ended {Unaudited)

{%in lakhs)
Year ended
{Audited)

31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025

32,372 34,915 37,767 99,935 1,12,837 1,438,900
129 492 142 831 371 601
32,501 35,407 37,509 1,00,766 1,13,208 1,459,501
17 446 18,120 19,572 53,069 62,939 82,291
{873} 465 651 (501) (2,312} (2,635)
2,311 2,462 2,228 7,117 6,477 8,704
1404 1.65% 1,531 4,737 4,613 6,201
11,146 11,926 12,424 34,299 36,541 43,727
836 831 982 2,426 3,420 4,277
32,270 35,463 37,388 1,01,147 111,728 1,47,565
231 56) 521 (381) 1,480 1936
115 336 527

a3 (17) BB (134} 183 246

83 {17) 181 (134) 519 773
148 (39) 340 (247} 961 1,163

2 3 2 7 3 9
2 11 (1 (2] {1} ()]

2 2 1) 5 2) 6

150 (37) 339 {2a2) 959 1169
5,858 5,858 5,850 5,858 5,850 5,850
51,914

0.25 (0.06) .70 (0.42) 198 2.13
0.25 10.07) 0.70 10.42} 1.97 2.12
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AYM SYNTEX LIMITED
CIN : L99999MH1983PLCA459099

Regd. Office : 9th Floor, Trade World, B Wing, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai — 400013, Maharashtra, India

Notes:

CONSOLIDATED STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

The aforesaid consolidated unaudited financial results of AYM Syntex Limited (the 'Parent Company') and AYM Textiles Private Limited (the 'subsidiary')
(the Company and its subsidiary together hereinafter referred to as the 'Group') were reviewed by the Audit Committee and subsequently approved by
the Board of Directors of the Company at its meeting held on February 13, 2026.

The abovesaid consolidated unaudited financial results of the Group have been prepared in accordance with the Companies (Indian Accounting
Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies, to the
extent applicable.

Pursuant to the Employees Stock Options (AYMSOP 2021) Scheme, on exercise of the stock options, the Parent Company has allotted 60,000 equity
shares of Rs.10 each to employees on May 23, 2025 resulting in increase in paid-up share capital by Rs.6 Lakhs and securities premium by Rs. 22.05 lakhs.
These shares rank pari-passu in all respects with existing equity shares of the Parent Company.

Pursuant to the Employees Stock Options (AYMSOP 2022) Scheme, on exercise of the stock options, the Parent Company has allotted 22,000 equity
shares of Rs.10 each to employees on April 5, 2025 resulting in increase in paid-up share capital by Rs.2.20 Lakhs and securities premium by Rs. 28.31
lakhs. These shares rank pari-passu in all respects with existing equity shares of the Parent Company.

During the FY 2024-2025, the Parent Company issued and allotted 77,67,828 equity shares of Rs 10 each at a price of Rs 182.50 per share, including a
premium of Rs 172.50 per share, on a preferential basis aggregrating to Rs.14,176 lakhs. The Parent Company has utilised the net proceeds of Rs.14,176
lakhs for repayment / reduction of debt/working capital borrowings, capital expenditure and general corporate purpose.

The Board of Directors of the Parent Company, at its meeting held on February 6, 2025, approved a Scheme of Merger (the “Scheme”) pursuant to the
provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013, read with the rules made thereunder, and in accordance
with the applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), for the merger
of Mandawewala Enterprises Limited (“Transferor Company”) with AYM Syntex Limited (“Transferee Company”). The Scheme has been duly filed with the
stock exchanges on which the Parent Company’s equity shares are listed. The Parent Company has received observation letters dated August 29, 2025
from both BSE Limited and the National Stock Exchange of India Limited, conveying “no adverse observations” on the draft Scheme of Amalgamation. The
Parent Company has filed the Company Scheme Application with the Hon'ble National Company Law Tribunal, Mumbai Bench on November 20, 2025 for
its consideration and approval. Further directions/instructions are awaited from Hon'ble NCLT.

On November 21, 2025, the Government of India notified four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code 2020, the Code on
Social Security, 2020, and the Occupational Safety Health and Working Conditions Code, 2020, Collectively 'referred to as the New Labour Codes,
consolidating 29 existing labour Laws. The Ministry of Labour & Employment has published draft Central Rules and FAQs on December 30, 2025, to
facilitate assessment of the financial impact arising from these regulatory changes. Accordingly, the Group has recognized an estimated incremental
impact of Rs 52.64 lakhs under 'Employee benefits expense' in the Profit and Loss Account during the quarter and nine months ended December 31,
2025, considering best information available. The Group continues to monitor the finalisation of Central and State Rules and clarifications from the
Government on the New Labour Codes and would provide appropriate accounting effect on the basis of such developments, as needed.

The Group is engaged only in the business of 'Synthetic Yarn' and therefore, has only one reportable segment in accordance with the Ind AS 108 -
'Operating Segments'.

The Statutory auditors have digitally signed this Statement for identification purposes and this Statement should be read in conjunction with their review
report.

Digitally signed by
PAN KAJ PANKAJ KHANDELIA For and on behalf of Board of Directors
ABHISHEK Digitally sgned by

KHANDEL|A Date: 2026.0213 HAESH ]
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Abhishek Mandawewala
Place: Mumbai Managing Directar and CEQ

Date: February 13, 2026 DIN 00737785



AYM Syntex

THE STRENGTH WITHIN

ANNEXURE 14

(PAGE NOS. 293-294)

1. Shareholding pattern pre and post Scheme of the Transferor Company as on the date of the Notice

is as follows:

Equity shares

Particulars

Pre

Post %

Promoter

50,000

100%

Public

Custodian

Total

50,000

100%

No. of shareholders

Not applicable

Compulsorily Convertible Preference Shares

Particulars

Pre

Post %

Promoter

1,80,25,010

100%

Public

Custodian

Total

1,80,25,010

100%

No. of shareholders

Not.applicable

2. Shareholding pattern pre and post Scheme of the Transferee Company as on the date of the Notice

is as follows:
Particulars Pre Post %
Promoter 3,86,04,789 65.90 3,86,04,789 65.90
Public 1,99,76,302 34.10 2,00,09,302 34.10
Custodian - - - -
Total 5,85,81,091 100.00 5,86,14,091 100.00
No. of shareholders 8,433 8,432
AYM SYNTEX LIMITED

Registered Office & Corporate Office: 9th Floor, Trade World, B Wing, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai — 400013, Maharashtra, India
Phone: +91 2261637000 | Fax: +91 22 24937725 | Website: www.aymsyntex.com | CIN: L99999MH1983PLC459099
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AYM Syntex

THE STRENGTH WITHIN

Rationale for Change in Pre and Post Shareholding of the Transferee Company

The variation between the pre and post shareholding structure of the Transferee Company is
attributable to the allotment of 33,000 equity shares pursuant to the exercise of employee stock
options by eligible employees under the AYM ESOP Scheme, 2021. Consequently, the paid-up share
capital of the Transferee Company has increased by 33,000 equity shares, resulting in a

corresponding change in the post shareholding pattern.

For AYM Syntex Limited
e
7
aushal Patvi
Company Secretary

AYM SYNTEX LIMITED

Registered Office & Corporale Office: 9th Floor, Trade World, B Wing, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai — 400013, Maharashtra, India
Phone: +91 2261637000 | Fax: +91 22 24937725 | Website: www.aymsyntex.com | CIN: L99999MH1983PLC459099
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ANNEXURE 15

(PAGE NOS. 295-298)

BSE®

The Power of Vibrance

o

DCS/AMAL/NB/R37/3767/2025-26 August 29, 2025

To,

The Company Secretary,

AYM Syntex Ltd

Survey no.374/1/1, Village Saily
Silvassa, U.T of Dadra & Nagar
Haveli, Silvassa , Dadra & Nagar
Haveli, 396230

Sub: Scheme of amalgamation of Mandawewala Enterprises Limited with AYM Syntex Limited
and their respective shareholders

We refer to your application for Scheme of amalgamation of Mandawewala Enterprises Limited
(“MEL”/“Transferor Company”) with AYM Syntex Limited (“AYM”/“Transferee Company”) and
their respective shareholders under section 230 to 232 of the Companies Act, 2013 and other applicable
provisions of the Companies Act 2013 and rules made thereunder filed with the Exchange under
Regulation 37 of SEBI LODR Regulations, 2015, read with SEBI Master circular no.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, and Reg. 94(2) of SEBI LODR Regulations,
2015.

In this regard, SEBI vide its Lelter dated August 28, 2025, has inter alia given the following comment(s)
on the said draft scheme of Arrangement:

a. “The proposed composite Scheme of Amalgamation and Arrangement shall be in
compliance with the provisions of Regulation 11 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.”

b. “The Entity shall discloses all details of ongoing adjudication & recovery proceedings,
prosecution initiated and all other enforcement action taken, if any, against the Company,
its promoters and directors, before Hon'ble NCL.T and shareholders, while seeking approval
of the scheme.”

c. “The Entity shall ensure that additional information, if any, submitted by the Company after
filing the scheme with the stock exchange, from the date of receipt of this letter, is displayed
on the websites of the listed company and the stock exchanges.”

d. “The entities involved in the proposed scheme shall not make any changes in the draft
scheme subsequent to filing the draft scheme with SEBI by the Stock Exchange(s), except
those mandated by the regulators/authorities/tribunal.”

e. “The Entity shall ensure compliance with the SEBI circulars issued from time to time. The
entities involved in the Scheme shall duly comply with various provisions of the SEBI
Master Circular dated June 20, 2023, and also ensure that all the liabilities of Transferor
Companies are transferred to the Transferee Company.”

f. “The entity is advised that the information pertaining to all the Unlisted Companies involved
in the scheme shall be included in the format specified for abridged prospectus as provided
in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or
notice or proposal accompanying resolution to be passed, which is sent to the shareholders
for seeking approval.”

B
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Registered Office: BSE Limited, Floor 25, P J Towers, Dalal Street, Mumbai - 400 D01, India. T: +9122 2272 1234/33 | E: corp.comm@bseindia.com
www.bseindia.com | Corporate Identity Number : LE7120MHZ005PLCIS5188



The Power of Vibrance

“The Entity shall ensure that the financials in the scheme including financials considered
for valuation report are not for period more than 6 months old.”

“The entity is advised to prominently disclose the following, as a part of explanatory
statement or notice or proposal accompanying resolution to be passed to be forwarded by
the company to the shareholders while seeking approval u/s 230 to 232 of the Companies
Act 2013, so that public shareholders can make an informed decision in the matter.:

1. Need for the merger, Rationale of the scheme, Synergies of business of the entities
involved in the scheme, Impact of the scheme on the shareholders and cost benefit
analysis of the scheme.

2. Details of Registered Valuer issuing Valuation Report and Merchant Banker issuing
Fairness opinion, Summary of methods considered for arriving at the Share-Swap
Ratio and Rationale for using above methods.

3. Clarification letter dated August 13, 2025 submitted by Registered Valuer.

4. Details of Revenue, PAT and EBIDTA of MEL and AYM for last 3 years.

5. Latest financials of MEL and AYM not older than 6 months from the date of NOC of
Stock Exchange should be updated on the Website and same also to be disclosed

in the explanatory statement.

6. Details of shareholders of MEL and their classification as Promoters and Public
shareholders in AYM post scheme

Name of the | Shares | Share Shares | Classification in | Detailed
Shareholder | held in | Exchange | being AYM post | Justification
MEL Ratio allotted | scheme for

in AYM | (Promoter/Public) | Classification

(if not,

reasons

for) for

the

same.

7. Pre and Post scheme shareholding of MEL and AYM as on the date of notice of
Shareholders meeting along with rationale for changes, if any, occurred between
filing of Draft Scheme to Notice to shareholders.

8. Clarification letter dated July 21, 2025 received from Statutory Auditors with respect
to the Proposed Accounting Treatment provided in the Scheme.

9. Capital built-up of MEL and AYM since incorporation and last 3 years shareholding
pattern filed by MEL and AYM with ROC.

10. Value of Assets and liabilities of MEL that are being transferred to Transferee
Company and post-merger balance sheet of AYM.

11. Details of potential benefits and risks associated with the merger, including
integration challenges, market conditions and financial uncertainties.

Page 2 of 4
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The Power of Vibirance

12. Financial implication of merger on Promoters, Public Shareholders and the
companies. involved, synergies between MEL and AYM along with inter-company
transactions between them.

13. Disclose all pending actions against the entities involved in the scheme its
promoters/directors/KMPs and possible impact of the same on the Transferee
Company to the shareholders.

14. Conditions imposed by lenders, if any, may be disclosed to the public shareholders
along with the impact of same on the scheme.

“The entity is advised that the details of the proposed scheme under consideration as
provided by the Company to the Stock Exchange shall be prominently disclosed in the
notice sent to the Shareholders.”

“The entity is advised that proposed equity shares to be issued in terms of the "Scheme"
shall mandatorily be in demat form only.”

“The entity is advised that the "Scheme” shall be acted upon subject to the applicant
complying with the relevant clauses mentioned in the scheme document.”

“No changes to the draft scheme except those mandated by the regulators/ authorities /
tribunals shall be made without specific written consent of SEBL.”

. “The entity is advised that the observations of SEBI/Stock exchanges shall be incorporated
in the petition to be filed before NCLT and the company is obliged to bring the observations
to the notice of NCLT.”

“The entity is advised that the applicable additional information, if any, to be submitted to
SEBI along with the draft scheme of arrangement as advised by Email dated August 29,
2025 shall form part of disclosure to the shareholders.”

“The entity is advised to Company to comply with the all applicable provisions of the
Companies Act, 2013, rules and regulations issued thereunder including obtaining the
consent from the creditors for the proposed scheme.”

“It shall be ensured that steps for listing of specified securities are completed and trading
in securities commences within sixty days of receipt of the order of the Hon'ble High
Court/NUT, simultaneously on all the stock exchanges where the equity shares of the listed
entity (or transfer entity) are/were listed.”

“It is to be noted that the petitions are filed by the company before NCLT after processing
and communication of comments/observations on draft scheme by SEBI/stock exchange.
Hence, the company is not required to send notice for representation as mandated under
section 230(5) of Companies Act, 2013 to SEBI again for its comments observations |
representations.”

“The listed entity involved in the proposed scheme shall disclose the No Objection letter of
the Stock Exchange(s) on its website within 24 hours of receiving the same.”

Page 3of4
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Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

i To provide additional information, if any, (as stated above) along with various documents to the
Exchange for further dissemination on Exchange website.
i.  Toensure that additional information, if any, (as stated aforesaid) along with various documents
are disseminated on their (company) website.
iii. To duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions
of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCLT.

Please note that the submission of documents / information, in accordance with the circular to SEBI /
Exchange should not any way be deemed or construed that the same has been cleared or approved
by SEBI/ Exchange. SEBI/ Exchange does not take any responsibility either for the financial soundness
of any scheme or for the correctness of the statements made or opinions expressed in the document
submitted.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
company involved in the format prescribed for abridged prospectus as specified in the Master circular
no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023.

Kindly note that as required under Regulation 37 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order
passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 as
the case may be is required to be served upon the Exchange seeking representations or
objections if any.

In this regard, with a view lo have a better transparercy in processing the aforesaid notices served
upon the Exchange, the Exchange has already introduced an online system of serving such Notice
along with the relevant documents of the proposed schemes through the BSE Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange’s representations or objections if any, would be accepted and processed through the
Listing Centre only and no physical filings would be accepted. You may please refer to circular
dated February 26, 2019 issued to the company.

Ashok Kumar Singh Nilima Burghate
Deputy Vice President : Deputy Manager

Page 4 of 4



ANNEXURE 16

(PAGE NOS. 299-303)
03 NSE NNiftyEO

Ref: NSE/LIST/47327 August 29, 2025

The Company Secretary
AYM Syntex Limited

Dear Sir/Madam,

Sub: Observation Letter for draft scheme of amalgamation amongst Mandawewala Enterprises
Limited (“MEL/Transferor Company”) with AYM Syntex Limited (“AYM/Transferee
Company”) and their respective shareholders under sections 230 to 232 and other applicable
provisions of Companies Act, 2013.

We are in receipt of captioned draft Scheme of arrangement filed by AYM Syntex Limited.

Based on our letter reference no. NSE/LIST/47327 dated May 12, 2025, submitted to SEBI pursuant
to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 read with
Regulation 37 and 94(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, SEBI vide its letter dated August 28, 2025 has inter alia given the following comment(s) on the
draft scheme of arrangement:

a) The Company shall ensure that the proposed composite Scheme of Amalgamation and
Arrangement shall be in compliance with the provisions of Regulation 11 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

b) The Company shall ensure to disclose all details of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcement action taken, if any, against the Company, its
promoters, and directors, before Hon'ble NCLT and shareholders, while seeking approval of the
Scheme.

¢) The Company shall ensure that additional information, if any, submitted by the Company after
filing the Scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on
the websites of the Listed Company and the Stock Exchanges.

d) The Company shall ensure that the entities involved in the proposed scheme shall not make any
changes in the draft scheme subsequent to filing the draft scheme with SEBI by the Stock
Exchange(s), except those mandated by the regulators/ authorities/ tribunal.

e) The Company shall ensure compliance with the SEBI circulars issued from time to time. The
Company shall ensure that the entities involved in the Scheme shall duly comply with various
provisions of the SEBI Master Circular dated June 20, 2023 and also ensure that all the liabilities
of the Transferor Company are transferred to the Transferee Company.

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE

Date: Fri, Aug 29, 2025 18:15:28 IST
. i Location: NSE
Non-Confidential

MNational Stock Exchan ge of India Limited | Exchange Plaza, C-1, Block G, Bandrma Bandra (E), Mumbal - 400 0&1,
India+91 22 26698100 | www.ne=india.com | CIM UST120MH1992PLCOS9TEY
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Continuation Sheet

Ref: NSE/LIST/47327 August 29, 2025

f) The Company shall ensure that all the information pertaining to all the Unlisted Companies
involved in the scheme shall be included in the format specified for abridged prospectus as
provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or
notice or proposal accompanying resolution to be passed, which is sent to the shareholders for
seeking approval.

g) The Company shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old.

h) The Company shall ensure that the following disclosure as a part of explanatory statement or
notice or proposal accompanying resolution to be passed to be forwarded by the Company to the
shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013, so that public
shareholders can make an informed decision in the matter.

i

L.

1.

.

Vi.

Need for the merger, Rationale of the scheme, Synergies of business of the entities involved
in the scheme, Impact of the scheme on the shareholders and cost benefit analysis of the
scheme.

Details of Registered Valuer issuing Valuation Report and Merchant Banker issuing
Fairness opinion, Summary of methods considered for arriving at the Share-Swap Ratio and
Rationale for using above methods.

Clarification letter dated August 13, 2025 submitted by Registered Valuer.
Details of Revenue, PAT and EBIDTA of MEL and AYM for last 3 years.

Latest financials of MEL and AYM not older than 6 months from the date of NOC of Stock
Exchange should be updated on the Website and same also to be disclosed in the explanatory
Statement.

Details of shareholders of MEL and their classification as Promoters and Public
shareholders in AYM post scheme

Name of the | Shares | Share Shares being Classification in | Detailed
Shareholder| held in | Exchange | allotted in AYM | AYM post scheme | Justification for
MEL Ratio (Promoter/Public) | Classification.

(If not, reasons
for the same.)

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
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Vii.

Viil.

ix.

XI.

XIi.

XIii.

Xiv.

Pre and Post scheme shareholding of MEL and AYM as on the date of notice of Shareholders
meeting along with rationale for changes, if any, occurred between filing of Draft Scheme
to Notice to shareholders.

Clarification letter dated July 21, 2025 received from Statutory Auditors with respect to the
Proposed Accounting Treatment provided in the Scheme.

Capital built-up of MEL and AYM since incorporation and last 3 years shareholding pattern
filed by MEL and AYM with ROC.

Value of Assets and liabilities of MEL that are being transferred to Transferee Company
and post-merger balance sheet of AYM.

Details of potential benefits and risks associated with the merger, including integration
challenges, market conditions and financial uncertainties.

Financial implication of merger on Promoters, Public Shareholders and the companies
involved, synergies between MEL and AYM along with inter-company transactions between
them.

Disclose all pending actions against the entities involved in the scheme its
promoters/directors/KMPs and possible impact of the same on the Transferee Company to
the shareholders.

Conditions imposed by lenders, if any, may be disclosed to the public shareholders along
with the impact of same on the scheme.

i) The Company shall ensure that the details of proposed scheme under consideration as provided
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the
shareholders.

Jj) The Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme”
shall mandatorily be in demat form only.

k) The Company shall ensure that the “Scheme” shall be acted upon subject to the applicant
complying with the relevant clauses mentioned in the scheme document.

l) The Company shall ensure that no changes to the draft scheme except those mandated by the
regulators/ authorities/ tribunals shall be made without specific written consent of SEBI.

m) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated
in the petition to be filed before NCLT, and the Company is obliged to bring the observations to
the notice of NCLT.

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE

Date: Fri, Aug 29, 2025 18:15:28 IST
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n) The Company shall ensure that applicable additional information, if any, shall form part of
disclosures to shareholders, which was submitted by the Company to the Stock Exchange as per
Annexure M of Exchange checklist.

0) The Company shall ensure to comply with all the applicable provisions of Companies Act, 2013,
rules and regulations issued thereunder including obtaining the consent from the creditors for the
proposed scheme.

p) The company shall ensure that steps for listing of specified securities are completed and trading
in securities commences within sixty days of receipt of the order of the Hon'ble High Court/NCLT
simultaneously on all the stock exchanges where the equity shares of the listed entity (or transfer
entity) are/were listed.

q) It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/Stock Exchange. Hence, the
Company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments / observations / representations.

r) The Listed entities involved in the proposed Scheme shall disclose the No-Objection Letter of the
Stock Exchange(s) on its website within 24 hours of receiving the same.

s) Please note that the submission of documents/information in accordance with the Circular, to
SEBI, should not in any way be deemed or construed that the same has been cleared or approved
by SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme
or for the correctness of the statements made or opinions expressed in the documents submitted.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations.

Please note that the submission of documents/information, in accordance with the Circular to National
Stock Exchange of India (NSE), should not in any way be deemed or construed that the same has been
cleared or approved by NSE. NSE does not take any responsibility either for the financial soundness of
any scheme or for the correctness of the statements made or opinions expressed in the documents
submitted.

Based on the draft scheme and other documents submitted by the Company, including undertaking given
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft
scheme with NCLT.

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE

Date: Fri, Aug 29, 2025 18:15:28 IST
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The Listed entities involved in the proposed Scheme shall disclose the No-Objection Letter of the Stock
Exchange(s) on its website within 24 hours of receiving the same.

The validity of this “Observation Letter” shall be six months from August 29, 2025, within which the
Scheme shall be submitted to NCLT.

Kindly note, this Exchange letter should not be construed as approval under any other Act
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain
approval from other department(s) of the Exchange. The Company is requested to separately take up
matter with the concerned departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue
> Scheme of arrangement > Reg 37/59(A) of SEBI LODR, 2015> Seeking Observation letter to
Compliance Status.

Yours faithfully,
For National Stock Exchange of India Limited

Saili Kamble

Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE

Date: Fri, Aug 29, 2025 18:15:28 IST
‘ NSE Location: NSE
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Complaint Report of AYM Syntex Limited (Transferee Company)

e

Part A
Sr. Particulars Number
No.
1. Number of complaints received directly NIL
2. Number of complaints forwarded by Stock Exchanges/ SEBI NIL ‘
3 Total Number of complaints/comments received (1+2) NIL
4, Number of complaints resolved NIL
5. | Number of complaints pending NIL L.‘
\
Part B ‘
4
Sr. | Name of complainant Date of complaint Status
No. (Resolved/Pending)
NIL
For AYM Syntex Limited ; ‘
7

Rl

aushal Patvi

(NG

Company Secretary

Va
A

Place: Mumbai
Date: May 6, 2025

AYM SYNTEX LIMITED

. R

Reuistered Office: Survey no, 374/1/1 Village Saily Silvassa UT OF Dadra & Nagar Haveli & Daman & Diu - 396230 India | Tel +91 260 2412600 / 700 | Fax +91 260 2640597
Corporate Office: 9th Floor, Trade World, B Wing, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai 400013, India | Phone +91 22 61637000 | Fax +91 22 24937725
www.aymsyntex.com | CIN: L99999DN1983PLC000045
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May 8, 2025

To,

Manager - Listing Compliance

National Stock Exchange of India Limited
'Exchange Plaza', C-1, Block G,

Bandra Kurla Complex,

Bandra (E), Mumbai - 400 051

Scrip Code: AYMSYNTEX
Dear Sir/Madam,

Sub: Undertaking under Regulation 37 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("LODR Regulations") for Scheme
of Amalgamation between Mandawewala Enterprises Limited ("Transferor Company" or
"Company”) and AYM Syntex Limited ("Transferee Company") and their respective
shareholders ("Scheme") under Section 230 - 232 read with section 66 and other applicable
provisions of the Companies Act, 2013 ("Act")

Ref: Report on Complaints in terms of Para 1(A)(6) of the SEBI Master Circular No.
SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021 as amended from time
to time ("SEBI Master Circular")

This is in reference to the Scheme filed by the Company under Regulation 37 of the SEBI Listing
Regulations with National Stock Exchange of India Limited ("NSE") on February 25, 2025.

As per Para 1(A)(6) of the SEBI Master Circular, the Company is inter-alia required to submit a 'Report on
Complaints' containing the details of complaints received by the Company on the Scheme from various
sources within 7 days of expiry of 21 days from the date of uploading of the draft Scheme and related
documents on the website of the relevant stock exchange.

The period of 21 days from the date of uploading of the draft Scheme along with related documents by
NSE on its website i.e. April 15, 2025 has expired on May 5, 2025, accordingly, we attach herewith a
'Report on Complaints', as Annexure - | to this letter.

AYM SYNTEX LIMITED

Registered Office: Survey no. 374/1/1 Village Saily Silvassa UT OF Dadra & Nagar Haveli & Daman & Oiu - 396230 India | Te! +91 260 2412600/700 | Fax +91 260 2640597
Corporate Otfice: 9th Floor, Trade Wortd, B Wing, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai 400013, India | Phone +91 22 61637000 | Fax +91 22 24937725
www.aymsyntex.com | CIN: L99999DN1983PLC00D045
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The Report on Complaints is also being uploaded on the website of the Company, ie.
www.aymsyntex.com as per requirement of the aforementioned said SEBI Master Circular.

A TR

We request you to take the above on record as compliance under the applicable provisions of the SEBI
(Listing Obligations and Disclosures Requirement) Regulations, 2015 and SEBI Circulars.

For AYM Syntex Limited

\ N
e /
Kaushal Patvi
Company Secretary

RS DT R

Encl: As stated

e

I\

S

AYM SYNTEX LIMITED

Registered Office: Survey no. 374/1/1 Village Saily Silvassa UT OF Dadra & Nagar Haveli & Daman & Diy - 396230 India | Tel +91 260 2412600/ 700 | Fax +91 260 2640507
Corporate Office: 9th Fioor, Trade World, B Wing, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai 400013, India | Phone +91 22 61637000 | Fax +91 22 24037725
www.aymsyntex.com | CIN: L99999DN1983PLCONNNAS
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Annexure |
Complaint Report of AYM Syntex Limited (‘Transferee Company’)
Period of Complaint: April 15, 2025 to May 5, 2025
Part A
Sr. Particulars Number of
No. Complaints
1 Number of complaints received directly 0
2 Number of complaints forwarded by Stock Exchanges/ SEBI 0
3. Total Number of complaints/comments received (1+2) 0
4 Number of complaints resolved 0
5 Number of complaints pending 0
Part B
Sr. Name of complainant Date of complaint Status
No. (Resolved/Pending)
NIL
or AYM Syntex Limited /’ - \
w{mﬁ . l I'f "..I
=7 / I \-x__-/; : f/:".
Kaushal Patvi wf
Company Secretary
Place: Mumbai
Date: May 8, 2025
AYM SYNTEX LIMITED

Registered Office: Survey no. 374/1/1 Village Saily Silvassa UT OF Dadra & Nagar Haveli & Daman & Diu - 396230 India | Tel +91 260 2412600/ 700 | Fax +91 260 2640597
Corporate Office: 9th Floor, Trade World, B Wing, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbal 400013, India | Phone +91 22 61637000 | Fax +91 22 24937725
www.aymsyntex.com | GIN: L99999DN1983PLC0DD045
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(PAGE NOS. 308-317)
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October 6, 2025

To

Listing Department

National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex,
Bandra (East),

Mumbai — 400051

Symbol: AYMSYNTEX

Dear Sir / Madam,

Sub: Compliance status report stating compliance with each point of observation letter dated

August 29, 2025 issued by National Stock Exchange of India Limited

This is with reference to the observation letter dated August 29, 2025 (“Observation Letter”) issued
by you for Scheme of Scheme of Amalgamation of Mandawewala Enterprises Limited (‘the Transferor
Company’) with AYM Syntex Limited (‘the Transferee Company’) and their respective shareholders
(‘the Scheme’) under sections 230 to 232 and other applicable provisions of the Companies Act, 2013.

As per the Observation Letter, the following are our responses in respect to the compliance with each

point mentioned in the said letter:

Sr. | Comments on the Scheme Compliance status
No.

a) The Company shall ensure that the | The Company hereby undertakes to

proposed composite Scheme of | ensure that the proposed Scheme of
Amalgamation and Arrangement shall be | Amalgamation of Mandawewala
in compliance with the provisions of | Enterprises Limited (‘the Transferor
Regulation 11 of SEBI (Listing Obligations | Company’) with  AYM Syntex Limited
and Disclosure Requirements) | (‘the Transferee Company’) and their

Regulations, 2015 respective shareholders shall be in

AYM SYNTEX LIMITED

Registered Office: Survey No. 374/1/1 Village Saily, Silvassa, U.T. Dadra & Nagar Haveli, 396230, India | Phone +91 260 2640596 / 2641880 / 2640095 | Fax- +-91 260 2640597
Corporate Office: 9th Floor, Trade World, B Wing, Kamala City, Senapati Bapat Marg, Lower Parel,Mumbai 400013, India | Phone +91 22 61637000/ 01 | Fax +91 22 24937725

www.aymsyntex.com | CIN: L99999DN1983PLC0O00045
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compliance with the provisions of
Regulation 11 of Securities and
Exchange Board of India (Listing
Obligations and Disclosure

Requirements) Regulations, 2015.

b)

The Company shall ensure to disclose all
details of ongoing adjudication & recovery
proceedings, prosecution initiated, and all
other enforcement action taken, if any,
against the Company, its promoters, and
directors, before Hon'ble NCLT and
shareholders, while seeking approval of

the Scheme

The Company hereby undertakes to
ensure that it shall disclose all details of
ongoing adjudication and recovery
proceedings, prosecution initiated and
all other enforcement action taken, if
any, against the Company, its promoters
and directors, before Hon’ble National
Company Law Tribunal and
shareholders, while seeking approval of

the Scheme

The Company shall ensure that additional
information, if any, submitted by the
Company after filing the Scheme with the
Stock Exchange, from the date of receipt
of this letter, is displayed on the websites
of the Listed Company and the Stock

Exchanges

The Company submits that it has and
hereby undertakes to ensure that any
additional information, if any, submitted
by the Company, after filing the Scheme
with the Stock Exchange, from the date
of receipt of this letter, will be displayed
on the website of the Company and the

Stock Exchanges

d)

The Company shall ensure that the entities
involved in the proposed scheme shall not
make any changes in the draft scheme
subsequent to filing the draft scheme with
SEBI by the Stock Exchange(s), except
those mandated by the regulators/

authorities/ tribunal

The Company submits that it has and
hereby undertake to ensure that the
entities involved in the proposed
Scheme shall not make any changes in
the draft Scheme subsequent to filing
the draft scheme with SEBI by the Stock
Exchange(s), except those mandated by

the regulators / authorities / tribunal and

AYM SYNTEX LIMITED

~N /N N~V k¥ (\ X T

VAN

Registered Office: Survey No. 374/1/1 Village Saily, Silvassa, U.T. Dadra & Nagar Haveli, 396230, India | Phone +91 260 2640596 / 2641880 / 2640095 | Fax- +-91 260 2640597
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with respect to the process of shifting of

registered office of the entities involved.

e) The Company shall ensure compliance | The Company submits that it has and
with the SEBI circulars issued from time to | hereby undertakes to ensure
time. The Company shall ensure that the | compliance with the SEBI Master
entities involved in the Scheme shall duly | Circular  no. SEBI/HO/CFD/POD-
comply with various provisions of the SEBI | 2/P/CIR/2023/93 dated June 20, 2023
Master Circular dated June 20, 2023 and | (as amended) (‘SEBI Master Circular’)
also ensure that all the liabilities of the | issued from time to time, as applicable.

Transferor Company are transferred to the
Transferee Company. The Company hereby undertakes to
ensure that all the liabilities of the
Transferor Company, if any are
transferred to the Transferee Company
in accordance with the provisions of the

Scheme.

f) The Company shall ensure that all the | The Company hereby undertakes to
information pertaining to all the Unlisted | ensure that all the information pertaining
Companies involved in the scheme shall | to the unlisted company (i.e.
be included in the format specified for | Mandawewala Enterprises Limited)
abridged prospectus as provided in Part E | involved in the Scheme shall be included

of Schedule VI of the ICDR Regulations, | in the format specified for the abridged

~N /N N~V k¥ (\ X T

2018, in the explanatory statement or | prospectus as provided in Part E of

VAN

notice or proposal accompanying | Schedule VI of the ICDR Regulations,
resolution to be passed, which is sent to | 2018, in the explanatory statement or
the shareholders for seeking approval notice or proposal accompanying
resolution to be passed, which will be
sent to the shareholders for seeking

approval.

9) The Company shall ensure that the | The Company submits that the

financials in the scheme including | financials in the Scheme, if any,

AYM SYNTEX LIMITED

Registered Office: Survey No. 374/1/1 Village Saily, Silvassa, U.T. Dadra & Nagar Haveli, 396230, India | Phone +91 260 2640596 / 2641880 / 2640095 | Fax- +-91 260 2640597
Corporate Office: 9th Floor, Trade World, B Wing, Kamala City, Senapati Bapat Marg, Lower Parel,Mumbai 400013, India | Phone +91 22 61637000/ 01 | Fax +91 22 24937725
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financials considered for valuation report

are not for period more than 6 months old

including financials considered for
valuation report are not for period 6

months old.

h)

The Company shall ensure that the
following disclosure as a part of
explanatory statement or notice or
proposal accompanying resolution to be
passed to be forwarded by the Company to
the shareholders while seeking approval
u/s 230 to 232 of the Companies Act 2013,
so that public shareholders can make an
informed decision in the matter:

i. Need for the merger, Rationale of the
scheme, Synergies of business of the
entities involved in the scheme,
Impact of the scheme on the
shareholders and cost benefit

analysis of the scheme

ii. Details of Registered Valuer issuing

Valuation Report and Merchant
Banker issuing Fairness opinion,
Summary of methods considered for
arriving at the Share-Swap Ratio and

Rationale for using above methods.

iii. Clarification letter dated August 13,
2025 submitted by Registered Valuer

iv. Details of Revenue, PAT and EBIDTA
of MEL and AYM for last 3 years.

The Company hereby undertakes to
ensure that all the requisite details (as
mentioned in the Observation Letter)
shall be duly disclosed as a part of
explanatory statement or notice or
proposal accompanying resolution to be
passed to be forwarded by the Company
to the shareholders while seeking
approval under section 230 to 232 of the
Companies Act 2013 as and when
directed by the Hon'ble National

Company Law Tribunal.

AYM SYNTEX LIMITED

~N /N N~V k¥ (\ X T

VAN
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v. Latest financials of MEL and AYM not
older than 6 months from the date of
NOC of Stock Exchange should be
updated on the Website and same
also to be disclosed in the

explanatory statement.

vi. Details of shareholders of MEL and
their classification as Promoters and

Public shareholders in AYM post

scheme

Nam | Sha | Share | Shar | Class | Detai
e of |res | Exch |es ificat | led
the held | ange | bein | ionin | Justif
Shar | in Ratio | g AY icatio
ehol | ME allot | M n for
der | L ted | post | Class

in sche | ificat

AY | me ion

M (Pro

(If | mote

not, | r/Pub

reas | lic)
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for
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e.)

AYM SYNTEX LIMITED
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vii. Pre and Post scheme shareholding of
MEL and AYM as on the date of
notice of Shareholders meeting along
with rationale for changes, if any,
occurred between filing of Draft

Scheme to Notice to shareholders

viii. Clarification letter dated July 21, 2025
received from Statutory Auditors with
respect to the Proposed Accounting

Treatment provided in the Scheme

ix. Capital built-up of MEL and AYM
since incorporation and last 3 years
shareholding pattern filed by MEL and
AYM with ROC

x. Value of Assets and liabilities of MEL
that are being transferred to
Transferee Company and post-

merger balance sheet of AYM

xi. Details of potential benefits and risks

associated with the merger, including

~N /N N~V k¥ (\ X T

VAN

integration challenges, market

conditions and financial uncertainties

xii. Financial implication of merger on
Promoters, Public Shareholders and
the companies involved, synergies
between MEL and AYM along with
inter-company transactions between

them.

AYM SYNTEX LIMITED

Registered Office: Survey No. 374/1/1 Village Saily, Silvassa, U.T. Dadra & Nagar Haveli, 396230, India | Phone +91 260 2640596 / 2641880 / 2640095 | Fax- +-91 260 2640597
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xiii. Disclose all pending actions against
the entities involved in the scheme its
promoters/directors/KMPs and
possible impact of the same on the
Transferee  Company to the

shareholders

xiv. Conditions imposed by lenders, if
any, may be disclosed to the public
shareholders along with the impact of

same on the scheme

The Company shall ensure that the details
of proposed scheme under consideration
as provided by the Company to the Stock
Exchange shall be prominently disclosed

in the notice sent to the shareholders

The Company hereby undertakes to
ensure that the details of the proposed
Scheme under consideration as
provided by the Company to the Stock
Exchanges shall be prominently
disclosed in the notice convening the

shareholder’s meeting.

Such disclosure shall be made to ensure
that the shareholders are fully informed
while considering approval of the
Scheme, in compliance with directions
Hon’ble

Company Law Tribunal

issued by the National

)

The Company shall ensure that the
proposed equity shares to be issued in
terms of the “Scheme” shall mandatorily be

in demat form only.

The Company hereby undertake to
ensure that the equity shares proposed
to be issued in terms of the Scheme

shall be in dematerialized form only.

The Company shall ensure that the

“Scheme” shall be acted upon subject to

The Company hereby undertakes to

ensure that Scheme shall be acted upon

AYM SYNTEX LIMITED
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the applicant complying with the relevant | subject to the Transferor Company and
clauses mentioned in the scheme | the Transferee Company complying with
document the relevant clauses mentioned in the

Scheme as applicable.

)] The Company shall ensure that no | The Company hereby undertakes to
changes to the draft scheme except those | ensure that no changes to the draft
mandated by the regulators/ authorities/ | Scheme except those mandated by the
tribunals shall be made without specific | regulators / authorities / tribunals shall
written consent of SEBI. be made without specific written consent
of Securities and Exchange Board of

India.

m) | The Company shall ensure that the | The Company hereby undertakes to
observations of SEBI/Stock Exchanges | ensure that the observations of
shall be incorporated in the petition to be | Securities and Exchange Board of India
filed before NCLT, and the Company is | /Stock Exchanges will be incorporated in
obliged to bring the observations to the | the petition, to be filed before Hon’ble
notice of NCLT. National Company Law Tribunal and the
same shall be brought to the notice of
the Hon’ble National Company Law

Tribunal.

n) The Company shall ensure that applicable | The Company hereby undertakes to

~N /N N~V k¥ (\ X T

additional information, if any, shall form | ensure that applicable additional

VAN

part of disclosures to shareholders, which | information, if any, shall form part of
was submitted by the Company to the | disclosures to shareholders, which was
Stock Exchange as per Annexure M of Ex | submitted by the Company to the Stock
change checklist. Exchange as per Annexure M of

Exchange checklist.

0) The Company shall ensure to comply with | The Company hereby undertakes to
all the applicable provisions of Companies | ensure compliance with all the

Act, 2013, rules and regulations issued | applicable  provisions under the

AYM SYNTEX LIMITED
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thereunder including obtaining the consent

from the creditors for the proposed scheme

Companies Act, 2013, rules and
regulations issued thereunder, including
obtaining the consent / approval from
the creditors, as may be applicable /
dispensed with, for the proposed

Scheme

)

The company shall ensure that steps for
listing of specified securities are completed
and trading in securities commences within
sixty days of receipt of the order of the
Hon'ble High Court/NCLT simultaneously
on all the stock exchanges where the
equity shares of the listed entity (or transfer

entity) are/were listed

The Company hereby undertakes to
ensure that it shall undertake necessary
steps to ensure that the listing of
specified securities are completed and
trading in securities commences within
sixty days of receipt of the order of the
Hon'ble High Court / National Company
Law Tribunal simultaneously on all the
stock exchanges where the equity
shares of the listed entity (or transfer

entity) are / were listed.

q)

It is to be noted that the petitions are filed
by the company before NCLT after
processing and communication  of
comments/observations on draft scheme
by SEBI/Stock Exchange. Hence, the
Company is not required to send notice for
representation as mandated under section
230(5) of Companies Act, 2013 to SEBI
again for its comments / observations /

representations

The Company hereby submits that it will
file its Company Scheme Petition before
the NCLT after

communication of

processing and

comments  /
observations on draft Scheme by
SEBI/Stock Exchanges.

Further, it undertakes that it shall not
send notice for representation as
mandated under section 230(5) of
Companies Act, 2013 to Securities and
Exchange Board of India again for its
comments / observations /

representations unless otherwise

AYM SYNTEX LIMITED
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AYM Syntex

THE STRENGTH WITHIN

directed by the Hon’ble National

Company Law Tribunal.

r) The Listed entities involved in the | The Company hereby submits that it has
proposed Scheme shall disclose the No- | duly disclosed the No-Objection Letter of
Objection Letter of the Stock Exchange(s) | the Stock Exchange(s) on its website
on its website within 24 hours of receiving | within 24 hours of receiving the same.

the same

Request you to take the above in your records.
Thanking you,
Yours Faithfully

For AYM Syntex Limited
Digitally signed

KAUSHA by KAUSHAL R
L R PATVI PD/:zlzozs.m.m

16:49:08 +05'30'

Kaushal Patvi
Company Secretary

AYM SYNTEX LIMITED
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ANNEXURE 20

(PAGE NOS. 318-331)

IN THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI
COURT- IV

C.A.(CAA)/ 267 (MB-1V) / 2025

in the matter of the Companies Act, 2013
AND
In the matter of Sections 230 to 232 of the
Companies Act, 2013 read with Companies
(Compromises, Arrangements and
Amalgamations) Rules, 2016
AND
in the matter of Scheme of Amalgamation
of Mandawewala Enferprises Limited
(Transferor Company) with AYM Syntex
Limited (Transferee Company) and their
respective shareholders

Mandawewala Enterprises Limited

CIN: U17200MH2007PLC452532 ... Transferor Company / First
Applicant Company

AYM Syntex Limited

CIN: L89999MH1983PLC459099 ... Transferee Company / Second
Applicant Company

Pronounced: 06.04.2026

CORAM:

SHRI ANIL RAJ CHELLAN SHRI K. R. SAJI KUMAR
HON’BLE MEMBER (TECHNICAL) HON’BLE MEMBER (JUDICIAL)})
Appearance :  Hybrid

For the Applicant Companies : PCARahul Atal
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.!N THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI,
COQURT-IV
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ORDER

This is a First mofion Company Application for the Scheme of Amaigamation of
Mandawewala Enterprises Limited (Transferor Company} with AYM Syntex
Limited (Transferee Company) and their respective shareholders (Scheme)
under the provisions of Section 230 read under Sections 230 to 232 of the
Companies Act, 2013 (Act)read with Companies (Compromises, Arrangements,
and Amalgamation) Rules, 2016 (CCAA Rules).

Heard the Ld. PCA for the Applicant Companies.

The registered office of the Applicant Companies is situated in the State of
Maharashtra, and hence the subject matter of the Application is within the
territorial jurisdiction of this Tribunai.

The Ld. PCA for the Applicant Companies submits that the Scheme provides for
the Amalgamation of the First Applicant Company with the Second Applicant .
Company.

The Ld. PCA for the Applicant Companies further submits that the Board of
Directors of the Applicant Companies, in their respective meetings held on
06.02.2025, have approved the Scheme. The Appointed Date for the purpose of
the Scheme is 01.04.2024. The Board Resolutions of the respective Applicant
Companies approving the Scheme are annexed to the Company Scheme

Application.

The Ld. PCA for the Applicant Companies submits that the Rationale for the

Scheme is as under: -

“Rationale of the Scheme
The Scheme is expected to achieve the following:

e The amalgamation will result in the shareholders of the First Applicant
Company (being promoters) directly holding shares in the Second Applicant
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reduction of shareholding tiers and demonstrate direct commitment by the
promoters fo the Transferee Company. The amalgamation will have no

adverse implications.

s The promoters would continue to hoid the same percentage of shares in the
Second Applicant Company, pre and post the amalgamation. There would
alsc be no change in the shareholding patfem of the Second Applicant
Company. Alf cost, charges and expenses relating to the Scheme would be
borne out of the assets (other than shares of the Second Applicant Company)
of the First Applicant Company. Any expense, exceeding the assefs of the
First Applicant Company would be borne by the shareholders of the First
Applicant Company directly.

s Further, the Scheme also provides that the sharecholders of the First
Applicant Company shall indemnify the Second Applicant Company and
keep the Second Applicant Company indemnified for lfability, claim, demand,
if any, and which may devolve on the Second Applicant Company on account
of this amalgamation.

e Reducing the mulfiplicity of legal and regulafory compliances and
rationalizing costs by eliminating muitiple record keeping and adminisirative
efforts.”

7. The Ld. PCA for the Applicant Companies submits that the authorised, issued,
subscribed and paid-up share capital of Applicant Companies as on 30.09.2025
is as follows:

a) First Applicant Company

Parficalars s 0 L Y0 .1 | Amountin (INR)
Authorised Share Capital
20,10,000 equity shares of INR 10/~ each 2,01,00,0007-

9,90.00,000 Compulsorily Convertible
Preference Shares of INR. 10/~ each

10,00,000 Compulsorily Convertible Preference
Shares of INR 1/-each ’
Total 161,11,09,000/-
Issued, Subscribed and Paid-up Share Capital
50,000 equity shares of INR 10/- each, fully paid

99,00,00,000/-

10,00,000/-

5,00,000/-
up
010 Isoril, Convertibl
1,80,25,01 Compulsorily onw . e 18,02,50,1004F
Preference Shares of INR 10/~ each, fully paid up / ‘_&n‘-‘
1 8
Total 18,07,50,50{_@:.? i
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b) Second Applicant Company

Partict

.;mthorised Share C'apitai

9,20,00,000 equity shares of INR 10/~ each 92,00,00,000 /-
2,80,00,000 Optionally Convertible Comulative 28,00,00,000 /~
Preference Shares of INR 10/- each

Totatl 120,00,00,000/-
Issued, Subscribed and Paid-up Share Capital

5,85,81,091 Equity Shares of INR 10/ each, 58,58,10,910 /-
fully paid up

Total - ~ 58,58,10,910 /-

Subsequent to the above date, there has been no change in the authorised,
issued, subscribed, and paid-up capital of the Applicant Companies. The Equity
shares of the Transferee Company are listed on recognised Stock Exchanges in
India. As on the date of the approval of the Scheme by the Board Iof Directors,
the Transferor Company holds 3,67,34,927 equity shares of Rs. 10/- each fully
paid up in the Transferee Company, representing approximately 62.80% of the
total paid up share capital of the Transferee Company.

8. The Ld. PCA for the Applicant Companies submits that upon this Scheme
becoming effective and in consideration for amalgamation of the First Applicant
Company with the Second Applicant Company, the Second Applicant Company
shall without any further application or deed, issue and allot to the shareholders
of the First Applicant Company, fully paid up equity shares in the following fair

share swap ratio:

“3,67,34,927 fully paid up equity shares of INR 10 each of the Transferee
‘Company shall be issued and alfotted as fully paid up to the equity
shareholders and preference shareholders of the Transferor Company in
proportion of their holding in the Transferor Company on a fully diluted basis
as on the Record Date”

8. The consideration was determined on the basis of the valuation report dated
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issued a Fairmess Opinion dated 06.02.2025, confirming that the share
entittement ratio is fair to the Applicant Companies and their respective
sharehoiders. The Valuation report and Fairness opinion is annexed to the
Company Scheme Application.

Dispensation of the Meetings for the First Applicant Company:

10.1 Equity Shareholders of the First Applicant Company

The Ld. PCA for the Applicant Companies submits that there are 7 (seven) Equity
Shareholders in the First Applicant Company as on 30.09.2025, and the
certificate from an Independent Chartered Accountant certifying the list of equity
shareholders dated 07.11.2025 is annexed fo the Company Scheme Application.
The First Applicant Company has obtained consent affidavits from all of its Equity
Shareholders, which are annexe& to the Company Scheme Application.

In view of the consent affidavits received from all the equity shareholders of the
First Applicant Company, the meeting of the Equity Shareholders of the First
Applicant Company is hereby dispensed with.

10.2 Preference Sharcholders of the First Applicant Company

The Ld. PCA for the Applicant Companies submits that there is 1 (one) preference
shareholder in the First Applicant Company as on 30.09.2025, and the certificate
from an Independent Chartered Accountant certifying the list of Preference
Shareholders dated 07.11.2025 is anniexed to the Company Scheme Application.
The First Applicant Company has obtained a consent affidavit from the sole
Preference Shareholder, which is annexed to the Company Scheme Application.

In view of the consent affidavit received from the sole Preference Shareholder of
the First Applicant Company, the meeting of the Preference Shareholder of the

First Applicant Company is hereby dispensed with.

10.3 Secured Creditors of the First Applicant Company

The Ld. PCA for the Applicant Companies submits that th e sgcured

Creditors in the First Applicant Company as on 30.09.2073
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certificate from an Independent Chartered Accountant dated 07.11.2025,
certifying the list of Secured Creditors of the First Applicant Company, is annexed
to the Company Scheme Application. Thereby, the question of convening the
meeting of Secured Creditors for the First Applicant Company does not arise.

10.4 Unsecured Creditors of the First Applicant Company

The Ld. PCA for the Applicant Companies submits that there are Nif Unsecured
Creditors in the First Applicant Company as on 30.09.2025. The copy of the
certificate from an Independent Chartered Accountant dated 07.11.2025,
certifying the fist of Unsecured Creditors of the First Applicant Company, is
annexed to the Company Scheme Application. Thersby, the question of
convening the meeting of Unsecured Creditors for the First Applicant Company

does not arise.

Dispensation of the Meetings for the Second Applicant Company:

11.1 Preference Shareholders of the Second Applicant Company

The Ld. PCA for the Applicant Companies submits that there are Nif Preference
shareholders in the Second Applicant Company as on 30.09.2025 and therefore,
the question of convening the meeting of the Preference shareholders of the
Second Applicant Company does not arise.

11.2 Secured Credifors of the Second Applicant Company

The Ld. PCA for the Applicant Companies submits that there are 9 (Nine)
Secured Creditors in the Second Applicant Company, having an outstanding
balance of Rs. 22,484 lakhs, and the certificate from an Independent Chartered
Accountant certifying the fist of Secured Creditors of the Second Applicant
Company as on 30.08.2025 is annexed to the Additional Affidavit to the Company
Scheme Application. The Second Applicant Company has obtained consent
affidavits from its Secured Creditors to the Company Scheme Application, along
with a letter consenting to the Scheme and for dispensing the meeting of the
Secured creditors on their respective letterhead, which are annexed to the

Additional Affidavit. In view of the consent affidavit received eeting of the

Secured Creditors of the Second Applicant Company is
Page 6 of 14



IN THE NATIONAL COMPANY LAW TRIBUNAL MUMEAI,
COURT-{V
C.A.(CAA)267(MB-1V)/2025

12, Convening of the meeting for the Equity Shareholders and Unsecured
Creditors of the Second Applicant Company:

12.1 Equity Shareholders of the Second Applicant Company

The Ld. PCA for the Applicant Companies submits that there are 8,028 (Nine
thousand and Twenty-eight} Equity Shareholders in the Second Applicant
Company as on 30.09.2025. It has been prayed that the Bench may be pleased
to issue necessary directions for convening the meeting of the equity
shareholders of the Second Applicant Company, appointment of Chairperson and
Scrutiniser, and publication of notices in newspapers.

12.2 Unsecured Credilors of the Second Applicant Company

The Ld. PCA for the Applicant Companies submits that there are 1,125 (One
thousand one hundred and twenty-five) Unsecured Creditors in the Second
Applicant Company having an outstanding balance of Rs.233,40,13,262/- (Two
Hundred and Thirty-Three Crore Forty Lakh Thirteen Thouéand Two Hundred
and Sixty Two Rupees) as on 30.09.2025. it has been prayed that the Bench may
be pleased to issue necessary directions for convening the meeting of the
unsecured creditors of the Second Applicant Company, appointment of
Chairperson and Scrutiniser, and publication of nolices in newspapers. A
certificate from an Independent Chartered Accountant certifying the list of
Unsecured Creditors of the Second Applicant Company is annexed to the
Company Scheme Application.

13. The Bench directs the Applicant Companies to:

a. lIssue notice convening meeting of the Equity Shareholders and
Unsecured Creditors as per Form No. CAA 2 (Rule 6) of the CCAA Rules;

b. lssue statement containing all the particulars as per Section 230(3) of the
Act; and

¢. Advertise the notice convening meeting as per Form No. CAA.2 (Rule 7)
of the CCAA Rules.

14. The Bench further directs that:
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i. At least 30 (thirty) clear days before the said meeting of the equity
shareholders and unsecured creditors of the Second Applicant

Company is to be held, a notice convening the said meeting in the
prescribed form CAA 2, indicating the place, day, date, and time of the
said meeting, fogether with a copy of the Scheme and a copy of
‘statement disclosing all material facts as required under Section
230(3) of the Act, read with Rule 6 of the CCAA Rules, shall be sent
shall be sent by Courier / Registered Post/ Hand Delivery / Speed Post
or by Email (to those Equity Shareholders whose email addresses are
duly registered with the Second Applicant Company for the purpose of
receiving such notices by email), addressed to each of the Equity
Shareholders and the Unsecured creditors of the Second Applicant
Company, at their last known address or email addresses as per the
records of the Applicant Company. The notices shall be issued fo:

1) The Equity Shareholders who are holding shares at least 7 (seven)
days prior to the dispatch of the notice to the Elquity shareholders;

and

2) The Unsecured creditors forming part of the list of Unsecured
creditors as on 30.09.2025.

ii. The notice of the aforesaid meeting of the Equity Shareholders and
Unsecured Creditors of the Second Applicant Company shall be advertised
in Form No. CAA.2 as per Rule 7 of the CCAA Rules, in two newspapers
viz., Business Standard in English and translation thereof in Navshakti in
Marathi, both circulated in the State of Maharashira, indicating the piace,
day, date, and time of the said meeting in not less than 30 days (Thirty)
before the aforesaid meeting. The Second Applicant Company shall host
the notices of the meeting as directed herein, on its website, if any.

ii. The meeting of the Equity Shareholders and the Unsecured Creditors of the
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of receipt of this instant order being upioaded on NCLT site (ie,

hitps://nclt.gov.in), through video conferencing or other audio-visual means

and not in the physical presence of shareholders and / or unsecured
creditors, for the purpose of considering, and, if thought fit, approving, with
or without modification(s), the proposed Scheme. In addition to the above,
the Second Applicant Company shall aiso provide the facility of remote e-
voting to each of its equity shareholders and unsecured creditors to cast
their vote in accordance with Rule 20 of the Companies (Management &
Administration) Rules, 2014, and therefore, in accordance thereto, the
remote e-voting period shall remain open for at least 3 days and shall close
at 5 pm. on the date preceding the date of meetfing of the equity
shareholders and the unsecured credifors.

Ms. Mala Todarwal (DIN-06933515) (Email: mala@aruntodarwal.com and
Mobile Number: 9821130343), or if it is inconvenient to her, Mr. Harsh Bhuta
(DIN- 07101709) (Email: harsh@bhutashah.com and Mobile Number:
9820871671), shall be the Chairperson for the meeting of the equity
shareholders and the unsecured credilors of the Second Appiicant
Company. The fees of the chairperson shall be Rs. 30,000/~ (Thirty
Thousand Rupees) for each of the said meetings. The arrangement of the

meeting and voting shall be organised by the Second Applicant Company at
its expense and in the manner as decided mutually with the Chairperson.

Mr. Hitesh Gupta (Practicing Company Secretary} (Email.
cshitesh.gupta@gmail.com and Mobile number: 896194 54784) shall act as
the Scrutiniser of the meeting of the equity shareholders and the unsecured
creditors of the Second Applicant Company. The remuneration for the
Scrutiniser shall be Rs. 15,000/- (Fifteen Thousand Rupees) for each of the

said meeting.

The Chairperson appointed for the aforesaid meeting of the Second
Applicant Company are to issue the advertisement and send out the notices
of the meeting of the Equity Shareholders and the Unsecured Creditors. The

Chairperson of Second Applicant Company shall have all powers under the
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and the Unsecured Creditors convened and held through video
conferencing or other audio-visual mode, in relation to the conduct of the
meeting, including for deciding procedural questions that may arise at the
meeting or at any adjournment thereof or any other matter including, an
amendment to the Scheme or resolution, if any, proposed at the meeting by
any of the Equity Shareholder or the Unsecured Creditor in the respective

meetings.

The Chairperson appointed for the aforesaid meeting, shall file a compliance
affidavit not less than 7 (Seven) days before the date fixed for holding of the
meeting of the Equity Shareholders and Unsecured Creditors of the Second
Appiicant Company and reporf to this Tribunal that the directions regarding
the issue of nofices and advertisements have been duly complied with, as
per Rule 12 of the CCAA Rules.

The quorum for the aforesaid meeting of the Equity Shareholders and the
Unsecured Creditors of the Second Applicant Company shall be as
prescribed under Section 103 of the Act. If the requisite quorum is not
present within 30 (thirty) minutes from the time decided for the holding of the
said meeting, the respective persons present shall be deemed to constitute
the quorum, and the meeting shall be heid.

The voting for the meeting of the Equity Shareholders of the Second
Applicant Company on the proposed Scheme shall be allowed by
mechanism of e-voting by equity shareholders or by their respective
authorized representative. The voting by authorised representative, in case
of a body corporate be permitted, provided that the authorisation duly signed
by the person entitled to aftend and vote at the meeting is filed with the
Second Applicant Company respectively, in physical or electronic mode, at
its regisiered office or emailed to the Company Secretary at
investorrelations@aymagroup.com or to the Scrutiniser, at least 48 (Forty-
Eight) hours before the aforesaid meeting, as required under Rule 10 of the
CCAA Rules.
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The valug and number of the Equity shares of each Equity shareholder of
the Second Applicant Company shall be in accordance with the
bookslregistér of the Second Applicant Company or depository records
which should be dated not earlier than 7 days from date of meeting of equity
sharehoiders and where the entries in the books / register / depository
records are disputed, the Chairperson of the meeting shall determine the
value for the purpose of the aforesaid meeting and hisfher decision in that
behalf would be final.

The value of the debt of the Unsecured creditors shall be in accordance with
the outstanding debt in the books/register of the Second Applicant Company
as on 30.09.2025 and where such books/register are disputed, the
Chairperson of the meeting shall determine the number and holiding vaiue,
as the case may be, for the purpose of the respective meetings, and his/her
decision in that behaif would be final.

The Chairperson of the meeting shall report to this Tribunal the result of the
aforesaid meeting within 3 (Three) days of the conclusion of the said
Meeting of the Equity Shareholders and the Unsecured Creditors of the
Second Applicant Company, respectively, and the said report shali be
verified by his Affidavit as per Rule 14 of the CCAA Rules.

In view of the facts submitted hereinabove, this Bench directs the convening of
the meeting of the equity shareholders and the unsecured creditors of the Second

Applicant Company hereinabove.

The Ld. PCA for the Second Applicant Company submits that the Statutory
Auditor has opined that the Accounting Treatment proposed under the Scheme

is in compliance with Accounting Standards prescribed under the provisions of
Section 133 of the Act, and the copy of the cerificate of the Statutory Auditor of
the Second Applicant Company is annexed to the Company Scheme Application.
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this Company Scheme Application, the Second Applicant Company was required
to seek approval from the stock exchanges where its shares are listed and the
Securities and Exchange Board of India (SEBI), in terms of master circular
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20.06.2023 and other applicable
SEBI Circulars. The Second Applicant Company has received an observation
letter from the BSE and NSE on 29.08.2025, which is annexed to the Company
Scheme Application.

The Ld. PCA for the Applicant Companies has placed on record the audited
financial statements as on 31.03.2025 for the Applicant Companies. The
Provisional Financial statements for the quarter ended on 30.09.2025 are placed
on record for the First Applicant Company. Furthermore, the Standalone and
Consolidated Unaudited Financial Results for the quarter ended on 30.09.2025
for the Second Applicant Company are also placed on record.

The Ld. PCA for the Applicant Companies submits that there are no inquiries,
investigations, or proceedings instituted or pending under the Companies Act,
1956 / Companies Act, 2013 against the Applicant Companies or by any other
regulatory authorities. Further, there are no petitions for winding-up or under the
Insolvency and Bankruptcy Code, 2016, pending or admitied against the
Applicant Companies as on the date.

It is submitted that there is no pending litigation against the
company/promoter/director of the Applicant Companies.

The Ld. PCA for the Applicant Companies submits that there are no corporate
guarantees given by the Applicant Companies in the nature of financial

guarantee.

The Applicant Companies are directed to serve notices along with its enclosures

upon: -

(i) the Central Government through the office of the Regional Director;

(i) Jurisdictional Registrar of Companies, Mumbai;
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(i) Jurisdictional Income Tax Authority within whose jurisdiction. the
respective Applicant Company’s assessments are made and also the
concerned Nodal Authority in the Income Tax Department having
jurisdiction over such authority (E-mail:

Mumbai.pccit@incometax.gov.in);

(iv) Jurisdictional Goods and Service Tax (GST) Authorities within whose

jurisdiction the Applicant Company is assessed to tax under GST law;
' {v) Official Liquidator, High Court, Bombay (in case of Transferor Company);
(vij Bombay Stock Exchange Limited (BSE) and the National Stock
Exchange of India Limited (NSE) along with Securities Exchange Board
of India (SEBI); and
(vii) Any other Sectoral/ Regulatory Authorities relevant to the Applicant
Company or their business (if applicable);

The above-mentioned authorities may submit their representations in relation to
the Scheme, if any, to this Tribunal within 30 (thirty) days from the date of receipt
of the said notice, with a copy thereof to the Applicant Company. The Notice shall
be served through Registered Post-AD, Speed Post, or Hand Delivery, and by
email, along with a copy of the Scheme. The Bench directs the Applicant
Company to file an affidavit of service with the Regisiry proving the dispatch of
notices fo the Regulatory Authorities within 10 working days.

The Notice shall state that “/f no response is received by the Tribunal from the
concerned Authorities within 30 days of the date of receipt of the notice, it will be
presumed that the concerned authorities have no objection fo the proposed
Scheme”. Itis clarified that notice served through courier shall be taken on record
only in dases where it is supported with Proof of Delivery having

acknowledgement of the notice.

The Bench also directs that the Applicant Company shall host notices along with
a copy of the Scheme on their respective websites, if any.

The Applicant Company shall comply with the above directions and timeline
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to service of notices upon the statutory authorities have been duly complied with.

27. Accordingly, C.A.(CAA)/267(MB-IV)/2025 is allowed and disposed of in terms
of the above.

28. Ordered accordingly.

Sd/- Sdi-
ANIL RAJ CHELLAN K. R. SAJI KUMAR
MEMBER (TECHNICAL) MEMBER (JUDICIAL)

FAY 4

Certified True Cog
Copy Issued "free of cost”
On 0%'0y: 249‘26

S

Deputy Registrar
National Company Law Tribunal Mumbai Bench
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