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                                                      AYM SYNTEX LIMITED 
(CIN: L99999MH1983PLC459099) 

Registered Office: 9th Floor, Trade World, B Wing, Kamala Mills Compound, Senapati Bapat Marg,  

Lower Parel, Mumbai – 400013, Maharashtra, India 

Telephone: +91 2261637000 | Fax: +91 22 25937725  

Website: www.aymsyntex.com | Email Id: investorrelations@aymgroup.com 

 

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS OF AYM SYNTEX 

LIMITED PURSUANT TO ORDER DATED APRIL 6, 2026 OF THE HON’BLE NATIONAL 

COMPANY LAW TRIBUNAL, MUMBAI BENCH 

MEETING DETAILS 

Day Monday 

Date 25th May 2026 

Time 12:00 PM IST 

Mode of Meeting As per the directions of the Hon’ble National Company Law 

Tribunal, Mumbai Bench, the meeting shall be conducted 

through Video Conferencing / other audio and visual means 

(“VC / OAVM”)  

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  

Cut-off date for e-voting Monday, 18th May 2026 

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

End of remote e-voting Sunday, 24th 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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FORM NO. CAA 2 

[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 

) 

) 

) 

) 

) 

) …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 

) 

) 

) 

) 

) 

) …the Transferee Company 
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NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF AYM SYNTEX 

LIMITED, THE TRANSFEREE COMPANY 

To, 
All the Equity Shareholders 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 Equity Shareholders 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.” 
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2. In pursuance of the NCLT Order and as directed therein further notice is hereby given that a meeting of 

the Equity Shareholders of the Company will be held on Monday, 25th May 2026 at 12:00 PM IST 

through video conferencing (“VC”) / other audio and visual means (“OAVM”) (“Meeting”), at which 

time and place the said Equity Shareholders are requested to attend.  

 

3. 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 11th 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. 

 

4. 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, 20th 

May 2026, 9:00 AM IST and ending on Sunday, 24th May 2026, 5:00 PM IST. Accordingly, the Equity 

Shareholders can additionally cast votes through remote electronic means (without attending the 

meeting) instead of voting in the Meeting. 

 

5. TAKE FURTHER NOTICE THAT each equity shareholder 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 equity shareholders 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 equity shareholders 

at the Meeting and votes cast at the Meeting by those equity shareholders shall be treated as invalid. The 

Equity Shareholders 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. 

 

6. TAKE FURTHER NOTICE THAT the voting rights of the Equity Shareholders shall be in proportion 

to the shares held by them in the paid-up equity share capital of the Company as on 18th May 2026 

(“Cut-off date”). Only those equity shareholders whose names are recorded in the Register of Members 

of the Company / Registrar and Transfer Agent (“RTA”) or in the Register of Beneficial Owners 

maintained by the Depositories as on the Cut-off date will be entitled to cast their votes by e-voting or 

remote e-voting. A person who is not an equity shareholder as on the Cut-off date should treat this Notice 

for information purposes only. 

 

7. TAKE FURTHER NOTICE THAT in pursuance of the NCLT Order, the Company has exercised the 

option to convene the Meeting of Equity Shareholders by VC / OAVM, and there is no requirement of 

appointment of proxies as per General Circular No. 14/2020 dated 08th April, 2020. Accordingly, the 
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facility of appointment of proxies by Equity Shareholders 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. 

 

8. 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.  

 
9. 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 your shareholding in the Company, by e-mail at 

investorrelations@aymgroup.com.  

 

10. 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 (“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. 

 

11. TAKE FURTHER NOTICE THAT the notice of this Meeting, together with the documents 

accompanying the same, is being sent through electronic mode to those Equity Shareholders of the 

Transferee Company whose e-mail addresses are registered with the Company / RTA / Depository 

Participant(s) (“DP”), and through letters to the Equity Shareholders, whose email addresses are not 

available with the Company’s records 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 
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proposed in the Meeting can be accessed, by such Equity Shareholders whose email addresses are not 

available with the Company. 

 

12. TAKE FURTHER NOTICE THAT in accordance with the provisions of Sections 230 to 232 and other 

applicable provisions of the Act, the Scheme shall be considered as approved by the Equity Shareholders 

only if the Scheme is approved by majority of persons representing three-fourth in value of the Equity 

Shareholders of the Company, voting through remote e-voting and e-voting facility made available 

through VC / OAVM. 

 

13. TAKE FURTHER NOTICE THAT in terms of the SEBI Master Circular No. SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated 20th June 2023, the Scheme shall be acted upon only if the votes cast by the 

public shareholders of the Company in favor of the resolution for the approval of the Scheme are more 

than the number of votes cast by the public shareholders against it. 

 

14. 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 15th day of April 2026 

Place: Mumbai 

Sd/- 

Ms. Mala Todarwal 

Chairperson appointed for the meeting by the Hon’ble NCLT 
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Notes: 

1. Pursuant to the NCLT Order in Company Scheme Application No. C.A.(CAA)/267(MB)2025, the meeting 

of the Equity Shareholders of the Company is being convened on Monday, 25th May 2026 at 12:00 P.M. 

IST through VC / OAVM without the physical presence of the Equity Shareholders 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.  

2. 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. 

3. Only registered Equity Shareholders of the Company can attend and vote at the meeting (either in person or 

by Authorised Representative). Institutional / Corporate Equity Shareholders (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 member 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 member 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 Equity Shareholders has been dispensed with. Accordingly, the 

facility for appointment of the proxies by the Equity Shareholders 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. 

4. Only those Equity Shareholders 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 Equity Shareholders 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. 

5. In case of joint holders, the Member whose name appears as the first holder in the order of names will be 

entitled to vote at the meeting. 

6. Each equity shareholder 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 equity shareholder cast 

votes by both modes, then voting done through remote e-voting shall prevail. Once the vote on a resolution 

is cast, the equity shareholder shall not be allowed to change the same subsequently or cast the vote again. 

7. Equity Shareholders holding shares either in physical form or in dematerialized form, as on the Cut-Off date 

i.e., 18th May 2026, will have to cast their votes electronically. The voting rights of the Equity Shareholders 

shall be in proportion to the shares held by them in the paid-up equity share capital of the Company as on the 

Cut-off date. Only those equity shareholders whose names are recorded in the Register of Members of the 
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Company / RTA or in the Register of Beneficial Owners maintained by the Depositories as on the Cut-off 

date will be entitled to cast their votes by e-voting or remote e-voting. A person who is not an equity 

shareholder as on the Cut-off date should treat this Notice for information purposes only. Any person who 

acquires shares and becomes an equity shareholder of the Company after dispatching the notice and holding 

equity shares of the Company as on the Cut-off date, may follow the same instructions as mentioned above 

for e-voting. 

8. Equity Shareholders holding shares in physical mode and whose email IDs are not registered, are requested 

to register their email ID with MUFG Intime India Private Limited (Formerly known as Link Intime India 

Pvt. Ltd.) , RTA at rnt.helpdesk@in.mpms.mufg.com  by sending a duly signed Form ISR-1 mentioning 

their Name as registered with the RTA, Address, email ID, Mobile Number, self-attested copy of PAN, 

DPID / Client ID or Folio Number and number of shares held. Equity Shareholders holding shares in 

dematerialized mode are requested to register/ update their email address with the relevant Depository 

Participants. 

9. Quorum for the meeting: Equity Shareholders 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 Equity Shareholders 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 Equity Shareholders present at the meeting shall be deemed to 

constitute the quorum.  

10. Since, the Company is seeking the approval of its Equity Shareholders to the Scheme by way of voting 

through remote e-voting / e-voting at the Meeting, no separate procedure for voting through remote e-voting 

/ e-voting for the Meeting, would be required to be carried out by the Company for seeking the approval to 

the Scheme by its public shareholders in terms of the Master Circular SEBI/HO/CFD/POD- 

2/P/CIR/2023/93 dated June 20, 2023 issued by Securities and Exchange Board of India (“SEBI Circular”). 

11. Notice of the Meeting, Explanatory Statement and other documents referred to in the accompanying 

Explanatory Statement shall be open for inspection by the equity shareholders 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.  

12. 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. 

13. 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 fully paid-up of the equity shareholders, voting through remote e-

voting/ e-voting facility made available during the Meeting. Further, in terms of the SEBI Circular, the 

Scheme shall be acted upon only if the votes cast by the public shareholders of the Company in favor of the 

resolution for the approval of the Scheme are more than the number of votes cast by the public shareholders 

against it. 
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14. 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 Equity Shareholders 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. 

15. 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.  

16. Equity shareholders are requested to carefully read the e-voting instructions forming part of the Notice. 

17. The voting by the equity shareholders through the e-voting shall commence on Wednesday, 20th May, 2026 

at 9.00 AM IST and shall close on Sunday, 24th May, 2026 at 5.00 PM IST.  

18. The notice along with all the annexures are being sent to all the Equity Shareholders whose names appear in 

the Register of Members of the Company / RTA or in the Register of Beneficial Owners maintained by the 

Depositories at least 7 (seven) days prior to the dispatch of this notice.  

19. Any queries / grievances in relation to the voting by e-voting may be addressed to the Company Secretary of 

the Company at 9th Floor, Trade World, B Wing, 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.  

20. Speaker Registration: Members 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, DP ID and Client ID / folio number, PAN, mobile number at investorrelations@aymgroup.com 

upto . Those Members 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. Members who do not wish to speak during the 

Meeting but have queries may send their queries 7 days prior to meeting mentioning their name, demat 

account number/ folio number, email id, mobile number at investorrelations@aymgroup.com. These queries 

will be replied by the Company suitably. Members 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. 
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THE INTRUCTIONS FOR E-VOTING AND JOINING VIRTUAL MEETING BY EQUITY 

SHAREHOLDERS ARE AS UNDER: 

The remote e-voting period begins on Wednesday, 20th May, 2026 at 9:00 AM IST and ends on 

Sunday, 24th May, 2026 at 5:00 PM IST. The remote e-voting module shall be disabled by NSDL for 

voting thereafter. The Members, whose names appear in the Register of Members / Beneficial 

Owners as on the cut-off date i.e. 18th May 2026, may cast their vote electronically. The voting right 

of shareholders shall be in proportion to their share in the paid-up equity share capital of the 

Company as on the cut-off date, being 18th May 2026. 

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

Meeting through e-voting system. 

How do I vote electronically using NSDL e-Voting system? 
 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned 
below: 
 
Step 1: Access to NSDL e-Voting system 
 
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding 
securities in demat mode 
 
In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are advised to update their 
mobile number and email Id in their demat accounts in order to access e-Voting facility. 
 
Login method for Individual shareholders holding securities in demat mode is given below: 

 
Type of shareholders  Login Method 
Individual 
Shareholders holding 
securities in demat 
mode with NSDL. 

1. For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. 
You will have to enter your 8-digit DP ID,8-digit Client Id, PAN 
No., Verification code and generate OTP. Enter the OTP received 
on registered email id/mobile number and click on login. After 
successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click on 
company name or e-Voting service provider i.e. NSDL and you 
will be redirected to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. 
 

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 
https://eservices.nsdl.com either on a Personal Computer or on a 
mobile. On the e-Services home page click on the “Beneficial 
Owner” icon under “Login” which is available under ‘IDeAS’ 
section , this will prompt you to enter your existing User ID and 
Password. After successful authentication, you will be able to see e-
Voting services under Value added services. Click on “Access to e-
Voting” under e-Voting services and you will be able to see e-
Voting page. Click on company name or e-Voting service 
provider i.e. NSDL and you will be re-directed to e-Voting 
website of NSDL for casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during the meeting. 
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3. If you are not registered for IDeAS e-Services, option to register is 

available at https://eservices.nsdl.com.  Select “Register Online 
for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  
 

4. 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 (i.e. your sixteen digit 
demat account number hold with NSDL), Password/OTP and a 
Verification Code as shown on the screen. After successful 
authentication, you will be redirected to NSDL Depository site 
wherein you can see e-Voting page. Click on company name or e-
Voting service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the 
meeting. 
 

5. Shareholders/Members can also download NSDL Mobile App 
“NSDL Speede” facility by scanning the QR code mentioned 
below for seamless voting experience. 

 
Individual 
Shareholders holding 
securities in demat 
mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login 
through their existing user id and password. Option will be made 
available to reach e-Voting page without any further authentication. 
The users to login Easi /Easiest are requested to visit CDSL website 
www.cdslindia.com and click on login icon & New System Myeasi 
Tab and then user your existing my easi username & password. 
 

2. After successful login the Easi / Easiest user will be able to see the 
e-Voting option for eligible companies where the evoting is in 
progress as per the information provided by company. On clicking 
the evoting option, the user will be able to see e-Voting page of the 
e-Voting service provider for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the 
meeting. Additionally, there is also links provided to access the 
system of all e-Voting Service Providers, so that the user can visit 
the e-Voting service providers’ website directly. 
 
 

3. If the user is not registered for Easi/Easiest, option to register is 
available at CDSL website www.cdslindia.com and click on login 
& New System Myeasi Tab and then click on registration option. 

 
4. Alternatively, the user can directly access e-Voting page by 

providing Demat Account Number and PAN No. from a e-Voting 
link available on www.cdslindia.com home page. The system will 
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authenticate the user by sending OTP on registered Mobile & Email 
as recorded in the Demat Account. After successful authentication, 
user will be able to see the e-Voting option where the evoting is in 
progress and also able to directly access the system of all e-Voting 
Service Providers. 

Individual 
Shareholders (holding 
securities in demat 
mode) login through 
their depository 
participants 

You can also login using the login credentials of your demat account 
through your Depository Participant registered with NSDL/CDSL for e-
Voting facility. upon logging in, you will be able to see e-Voting option. 
Click on e-Voting option, you will be redirected to NSDL/CDSL 
Depository site after successful authentication, wherein you can see e-
Voting feature. Click on company name or e-Voting service provider i.e. 
NSDL and you will be redirected to e-Voting website of NSDL for casting 
your vote during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User 
ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 
related to login through Depository i.e. NSDL and CDSL. 

 
Login type Helpdesk details 
Individual Shareholders holding securities in 
demat mode with NSDL 

Members facing any technical issue in login can 
contact NSDL helpdesk by sending a request at  
evoting@nsdl.com or call at 022 - 4886 7000 

Individual Shareholders holding securities in 
demat mode with CDSL 

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll 
free no. 1800-21-09911 
 

B) Login Method for e-Voting and joining virtual meeting for shareholders other than 
Individual shareholders holding securities in demat mode and shareholders holding securities 
in physical mode. 
 
How to Log-in to NSDL e-Voting website? 
 

1. 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.  
 

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

3. 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. 
 

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices after 
using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your vote 
electronically. 
 

4. Your User ID details are given below : 
 

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 
demat account with NSDL. 

8 Character DP ID followed by 8 Digit Client ID 
For example if your DP ID is IN300*** and 
Client ID is 12****** then your user ID is 
IN300***12******. 
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b) For Members who hold shares in 
demat account with CDSL. 

16 Digit Beneficiary ID 
For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio Number 
registered with the company 
For example if folio number is 001*** and 
EVEN is 101456 then user ID is 101456001*** 

 

 

5. Password details for shareholders other than Individual shareholders are given below:  
a) If you are already registered for e-Voting, then you can user your existing password to 

login and cast your vote. 
 

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the 
‘initial password’ which was communicated to you. Once you retrieve your ‘initial 
password’, you need to enter the ‘initial password’ and the system will force you to 
change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, your 

‘initial password’ is communicated to you on your email ID. Trace the email 
sent to you from NSDL from your mailbox. Open the email and open the 
attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file 
is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL 
account or folio number for shares held in physical form. The .pdf file contains 
your ‘User ID’ and your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below in 
process for those shareholders whose email ids are not registered.  

 
6.  If you are unable to retrieve or have not received the “Initial password” or have forgotten 

your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b)  Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.com mentioning your demat account number/folio number, your 
PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the votes on 
the e-Voting system of NSDL. 

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

check box. 
 
 

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

9. After you click on the “Login” button, Home page of e-Voting will open. 
 
Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 
 

How to cast your vote electronically and join General 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 General Meeting is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period 

and casting your vote during the General Meeting. For joining virtual meeting, you need to click on 
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“VC/OAVM” link placed under “Join Meeting”. 

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

4. 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. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

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

confirmation page. 

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

General Guidelines for shareholders 

1. Institutional shareholders (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 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.com. 

Institutional shareholders (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. 

2. 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.  

3. 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 or send a request to (Name of NSDL Official) at evoting@nsdl.com  

 

Process for those shareholders whose email ids are not registered with the depositories for procuring 

user id and password and registration of e mail ids for e-voting for the resolutions set out in this notice: 
 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned 

copy of the share certificate (front and back), PAN (self attested scanned copy of PAN card), 

AADHAR (self attested scanned copy of Aadhar Card) by email to (Company email id). 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 

digit beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self 

attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) to 

(Company email id). If you are an Individual shareholders holding securities in demat mode, you 

are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-

Voting and joining virtual meeting for Individual shareholders holding securities in demat 

mode. 

3. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user 
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id and password for e-voting by providing above mentioned documents. 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 

Companies, Individual shareholders holding securities in demat mode are allowed to vote 

through their demat account maintained with Depositories and Depository Participants. 

Shareholders are required to update their mobile number and email ID correctly in their demat 

account in order to access e-Voting facility. 

 
THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE EGM ARE AS 

UNDER:- 

1. The procedure for e-Voting on the day of the EGM is same as the instructions mentioned above for 

remote e-voting. 

2. Only those Members/ shareholders, who will be present in the EGM through VC/OAVM facility and 

have not casted 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 EGM. 

3. Members who have voted through Remote e-Voting will be eligible to attend the EGM. However, 

they will not be eligible to vote at the EGM. 

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

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

 

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE EGM THROUGH VC/OAVM ARE AS 

UNDER: 
 

1. Member will be provided with a facility to attend the EGM through VC/OAVM through the NSDL 

e-Voting system. Members may access by following the steps mentioned above for Access to NSDL 

e-Voting system. After successful login, you can see link of “VC/OAVM” placed under “Join 

meeting” menu against company name. You are requested to click on VC/OAVM link placed under 

Join Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login where 

the EVEN of Company will be displayed. Please note that the members who do not have the User ID 

and Password for e-Voting or have forgotten the User ID and Password may retrieve the same by 

following the remote e-Voting instructions mentioned in the notice to avoid last minute rush. 

  

2. Members are encouraged to join the Meeting through Laptops for better experience. 

 

3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any 

disturbance during the meeting. 

 

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 

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. 

 

5. Shareholders who would like to express their views/have questions may send their questions in 

advance mentioning their name demat account number/folio number, email id, mobile number at 
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(company email id). The same will be replied by the company suitably. 

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 

) 

) 

) 

) 

) 

) 

) …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 

 

) 

) 

) 

) 

) 

) …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 EQUITY SHAREHOLDERS OF THE COMPANY 

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 Equity Shareholders of AYM Syntex Limited (“the 

Company”) is being convened and held on Monday, 25th May 2026 at 12:00 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. 

2. Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 2023 (“SEBI Circular”) 

issued by the Securities and Exchange Board of India (“SEBI”), inter alia, requires the Company to 

provide for voting by public shareholders through e-voting. Since the Company is seeking the 

approval of its equity shareholders (which includes public shareholders) to the Scheme by way of e-

voting, no separate procedure for voting through e-voting would be required to be carried out by the 

Company for seeking the approval to the Scheme by its public shareholders in terms of the SEBI 

Circular. 

Further, in terms of Clause 10 of Part – I(A) of the SEBI Circular, the said Scheme shall be acted 

upon only if the votes casted by the public shareholders (i.e. Equity Shareholders other than those 

forming part of Promoter and Promoter Group) in favor of the resolution for approval of the Scheme 

are more than the number of votes casted by the public shareholders against it. The Scrutinizer will 

submit his separate report to the Chairman after completion of the scrutiny of the votes cast by the 

public shareholders so as to announce the results of the votes exercised by the public shareholders of 

the Company. 

3. The Scheme provides, inter alia, for the following: 

i. Amalgamation of the Transferor Company with the Transferee Company; 

ii. Dissolution of the Transferor Company without winding up; and 

iii. Various other matters consequential or otherwise integrally connected therewith. 

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

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

1.1 Mandawewala Enterprises Limited (‘the Transferor Company’): 

a. MANDAWEWALA ENTERPRISES LIMITED, a public limited company, was 

incorporated on 9th June 2007 under the erstwhile provisions of the Companies Act, 1956 
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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. 

 

b. The Corporate Identification Number of the Transferor Company is 

U17200MH2007PLC452532. Permanent Account Number of the Transferor Company is 

AAACW7156L. Email ID of the Transferor Company is investorrelations@aymgroup.com.  

 

c. 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. 

 

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

Company in the last 5 years.  

 

e. 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 18th July 2025 issued by the 

Registrar of Companies, Mumbai. 

 

f. 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 10/- 

each  

99,00,00,000/- 

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

Total 101,11,00,000/- 
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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 10/- 

each, fully paid up 

18,02,50,100/- 

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. 

 

g. The shares of the Transferor Company are not listed on any stock exchanges. 

 

h. 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. 

 

i. 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.” 

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

Notice are as under: 

Sr. 

No. 

Name of the promoter / 

promoter group 

Address 

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

Opp. Siddhivinayak Temple, Prabhadevi, 

Mumbai – 400 025 

2.  Mr. Rajesh Mandawewala 

(Trustee of RRM Family Trust) 

161/ 171-B, Tanna Residency, Bay View, 

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 
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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 

 

k. Details of directors of the Transferor Company as on the date of this Notice  are as under: 

Sr. 

No. 

Name of the Director DIN Address 

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 
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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 

2.  Mr. Abhishek Mandawewala Voted in favour 

3.  Mrs. Khushboo Mandawewala Voted in favour 

4.  Mr. Manoj Kewalchand Damani Voted in favour 

5.  Ms. Jyoti Ravindra Shinde Voted in favour 

 

1.2 AYM Syntex Limited (‘the Transferee Company’): 

a. AYM SYNTEX LIMITED, a public limited company, was incorporated on 31st 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. 

 

b. The Corporate Identification Number of the Transferee Company is 

L99999MH1983PLC459099. Permanent Account Number of the Transferee Company is 

AAACW0489L. Email ID of the Transferee Company is investorrelations@aymgroup.com  

 

c. 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. 

 

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

Company in the last 5 years. 
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e. 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 15th October 2025 issued by the Registrar of 

Companies, Mumbai. 

 

f. 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 

INR 10/- each  

28,00,00,000/- 

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. 

 

g. The equity shares of the Transferee Company are listed on BSE Limited (“BSE”) and 

National Stock Exchange of India Limited (“NSE”). 

 

h. 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. 

 

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

They are briefly as under: 
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“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 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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j. Details of promoters and promoter group of the Transferee Company are as under: 

Sr. 

No. 

Name of the promoter / promoter 

group 

Address 

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. J H Ambani 

High School, Vesu cross road, Surat, Gujarat - 

395007 

11.  Angel Power & Steel Private 

Limited 

BV 151 15th Floor Tanna Residency Bay View 

Veer sawarkar Marg Prabhdevi, Mumbai City, 

Mumbai, Maharashtra, India, 400025 
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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. J 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 

23.  AYM Textiles Private Limited B-9, Trade World, Kamala Mill Compound, 

Senapati Bapat Marg, Lower Parel, Mumbai 

City, Mumbai, Maharashtra, India, 400013 
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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 

(Trustee of RRM Family Trust) 

161/ 171-B, Tanna Residency, Bay View, 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 

 

k. Details of directors of the Transferee Company are as under: 

Sr. 

No. 

Name of the Director DIN Address 

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 

Educational Society, Mumbai 

400012 
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5.  Mr. Harsh Bhuta 07101709 2002, Le Palazzo Apts, 

August Kranti Marg, Mumbai 

400007 

6.  Mr. Kantilal Patel 

(Resigned w.e.f. 06.10.2025) 

00019414  803, Yeshomangal, 64/B, 

Lallubhai Shamaldas Road, 

Opp. Rajupuriya Hostel,              

Andheri West, Mumbai 

400058 

7.  Mr. James McCallum 

(Appointed w.e.f. 26.07.2025) 

11195781 6232 Arnall Court, Acworth, 

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. 

No. 

Name of the Director Voted in favour / against / did not vote / 

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 

 

5. 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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6. 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. 

7. 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. 

8. 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 
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commitment by the promoters of the Transferee Company through removal of various 

shareholding tiers. 

9. 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 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 
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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 (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 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. 

 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 
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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. 

10. 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 6th February 

2025.  

In accordance with the provisions of the SEBI Circular, the Audit Committee and the Committee of 

Independent Directors of the Company on 6th February 2025 recommended the Scheme to the Board 

of Directors of the Transferee Company. Copy of the report dated 6th 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 6th 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). 

11. The Board of Directors of the Transferor Company at its meeting held on 6th 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). 

12. 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 18th March 2025 rectified the inadvertent error identified in the 

Scheme with respect to the details of authorized share capital of the Transferee Company. 

ii. 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 Transferor Company and the Merger Committee of the Transferee 

Company was held on 4th April 2025 for modifying the Scheme to incorporate the 

business carried out by the companies involved in the Scheme. 

13. 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 17th 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. 
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14. 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 5A. 
 

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 

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

INM000013217). Copy of the fairness opinion is annexed hereto and marked as 

Annexure 6. 

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

accounting treatment specified in the Scheme 

A copy of the certificate dated 13th 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 21st 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. 
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16. 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. 

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

or the Transferee Company pursuant to the Scheme. 

18. Amount due to creditors 

a. Amount due to secured creditors: 

i. There are no secured creditors in the Transferor Company as on 30th 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 30th September 2025. 

b. Amount due to unsecured creditors: 

i. There are no unsecured creditors in the Transferor Company as on 30th 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 Hundred Thirty Three crore Fourty lakhs Thirteen Thousand Two 

Hundred and Sixty Two) as on 30th September 2025. 

19. 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. 

b. 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. 

c. 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 
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Company. The liability to the creditors of the Transferor Company and the Transferee 

Company, under the Scheme, is neither reduced nor being extinguished. 

d. 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 

e. 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. 

f. 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. 

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

ending 31st March 2025 and the Provisional Financial Statements for the period ending 31st 

March 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 31st March 2026 is as under: 

Equity and liabilities Amount 

(INR in lakhs) 

Assets Amount 

(INR in lakhs) 

Share capital 5.00 Non-current assets 11,120.29 

Instruments entirely 

equity in nature 

1,802.50 Current assets 36.51 

Other Equity 9,347.89   

Current liabilities 1.41   

Total 11,156.81 Total 11,156.81 

 

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

ending 31st March 2025 and the Un-Audited Financial Results for the Quarter ending 31st 
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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 30th September 2025 is as under: 

Equity and liabilities Amount 

(INR in lakhs) 

Assets Amount 

(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 

 

22. 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: 

Name of Directors / KMP Designation Equity Shares of the 

Transferor Company 

Equity Shares 

of the 

Transferee 

Company 

Mr. Rajesh Mandawewala Director 49,994 Nil 

Mr. Abhishek Mandawewala 

 

Director 1 

(Nominee of Rajesh 

Mandawewala) 

Nil 

Mrs. Khushboo 

Mandawewala 

Whole-time Director 1 

(Nominee of Rajesh 

Mandawewala) 

Nil 

Mr. Manoj Damani Director Nil Nil 

Ms. Jyoti Shinde Director Nil Nil 

Mrs. Sangita Chandak Chief Financial 

Officer 

Nil Nil 

Mr. Kaushal Patvi Company Secretary Nil Nil 
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c. 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 the 

Transferor Company 

Equity 

Shares of the 

Transferee 

Company 

Mr. Rajesh Mandawewala Director 49,994 Nil 

Mr. Abhishek 

Mandawewala 

 

Managing Director 1 

     (Nominee of Rajesh    

Mandawewala) 

Nil 

Mrs. Khushboo 

Mandawewala 

Whole-time Director 1 

     (Nominee of Rajesh 

Mandawewala) 

Nil 

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 
 

23. 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. 
 

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

structure in paragraph 4.2(f) above. 
 

c. 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. 
 

d. 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 of INR 10/- each  

28,00,00,000 /- 

Total 221,11,00,000/- 
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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 /- 

 

24. 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. 

25. 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 29th 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. 

 

b. As required by the SEBI Circular, the Transferee Company has filed the Complaints 

Report (indicating Nil complaints) with BSE and NSE on 6th May, 2025 and 8th 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. 

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

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

26. The relevant extract from the observation letter issued by BSE alongwith the details that the 

Transferee Company was directed at disclosing in the explanatory statement as per the said 

observation letter is tabulated below: 

Sr. 

No. 

Observation Annexure / remarks 

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 

The Scheme is 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 

There are no ongoing 

adjudication & recovery 

proceedings, prosecution 

initiated, and all other 
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Hon'ble NCLT and shareholders, while seeking approval 

of the Scheme 

enforcement action taken, if 

any, against the Transferor 

Company or the Transferee 

Company, its promoters and 

directors. 

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. 

No additional information 

has been submitted with 

BSE or NSE since the date 

of receipt of the observation 

letter. 

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. 

No changes in the Scheme 

shall be made 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 the Transferor Company 

are transferred to the Transferee Company. 

The Transferee Company 

hereby affirms that it shall 

comply with all SEBI 

circulars issued from time to 

time. It shall ensure that all 

entities involved in the 

Scheme duly adhere to the 

provisions of the SEBI 

Circular. The Transferee 

Company further confirms 

that all liabilities of the 

Transferor Company shall 

be transferred to the 

Transferee Company in 

accordance with the 

Scheme. 

f. The entity is advised 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. 

 

Enclosed as Annexure 20 
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g. 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 Company hereby 

affirms that the financials 

included in the Scheme, 

including those considered 

for the valuation report, are 

not for period more than 6 

months old and are in 

compliance with the 

applicable regulatory 

requirements. 

h. The entity is advised to prominently disclose the 

following, as 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: 

 

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. 

Refer paragraphs 6,7 and 8 

of this explanatory 

statement. 

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 

Refer paragraph 14 of this 

explanatory statement. 

Clarification letter dated August 13, 2025 submitted by 

Registered Valuer 

Enclosed as Annexure 5A 

Details of Revenue, PAT and EBIDTA of MEL and AYM 

for last 3 years 

Enclosed as Annexure 21 

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 

Enclosed as Annexure 11 

and Annexure 13 

Details of shareholders of MEL and their classification as 

Promoters and Public shareholders in AYM post scheme 

Name of the 

Shareholder 

Shares 

held 

in 

MEL 

Share 

Exchange 

Ratio 

Shares 

being 

allotted 

in 

AYM 

(If not, 

Classification in 

AYM      

post scheme 

(Promoter/Public) 

Detailed 

Justification 

for 

Classification 

Enclosed as Annexure 22 
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reasons 

for the 

same.) 

      

 

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. 

Refer to paragraphs 25 and 

26 of this explanatory 

statement. Further, no 

changes have occurred 

between the filing of the 

draft scheme and as on date. 

Clarification letter dated July 21, 2025 received from 

Statutory Auditors with respect to the Proposed 

Accounting Treatment provided in the Scheme. 

Enclosed as Annexure 7A 

Capital built-up of MEL and AYM since incorporation 

and last 3 years shareholding pattern filed by MEL and 

AYM with ROC. 

Enclosed as Annexure 23 

(Colly) 

Value of Assets and liabilities of MEL that are being 

transferred to Transferee Company and post-merger 

balance sheet of AYM. 

Enclosed as Annexure 24 

Details of potential benefits and risks associated with the 

merger, including integration challenges, market 

conditions and financial uncertainties. 

The Transferor Company 

holds ~ 62.71% of the total 

equity shares of the 

Transferee Company. The 

Scheme is undertaken 

primarily to streamline the 

shareholding structure of the 

promoter group in the 

Transferee Company. As 

such, the Scheme is not 

intended to result in any 

expansion of the Transferee 

Company’s operations or 

diversification of its 

business. The purpose of the 

Scheme is to simplify the 

shareholding tiers, reflect 

direct commitment of the 

promoters, and rationalize 

Financial implication of merger on Promoters, Public 

Shareholders and the companies involved, synergies 

between MEL and AYM along with inter-company 

transactions between them. 
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the promoter group’s 

holding in the Transferee 

Company. The Scheme 

involves no financial outgo 

for the Transferee Company 

and does not impact its 

financial position, paid-up 

share capital, or 

shareholding pattern. The 

economic interests of all 

shareholders will remain 

unaffected. The Transferee 

Company will not bear any 

costs related to the Scheme; 

the same shall be fully met 

by the Transferor 

Companies or the promoter 

group. Additionally, the 

promoter group will 

indemnify the Transferee 

Company against any 

liabilities arising from the 

amalgamation, reinforcing 

their long-term direct 

commitment by simplifying 

the shareholding structure. 

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. 

There are no pending actions 

against the Transferor 

Company, the Transferee 

Company and their 

respective promoters / 

directors / KMPs, which may 

have adverse impact on the 

Scheme 

Conditions imposed by lenders, if any, may be disclosed 

to the public shareholders along with the impact of same 

on the scheme. 

No condition has been 

imposed by the lenders for 

the Scheme. 

i. The entity is advised that the details of proposed scheme 

under consideration as provided by the Company to the 

The details of the Scheme is 

disclosed in the notice and 
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Stock Exchange shall be prominently disclosed in the 

notice sent to the shareholders. 

the Scheme is enclosed as 

Annexure 1. 

j. The entity shall ensure that the proposed equity shares to 

be issued in terms of the “Scheme” shall mandatorily be in 

demat form only. 

The Transferee Company 

hereby confirms that any 

proposed equity shares to be 

issued in terms of the 

Scheme shall be issued only 

in demat form. 

k. The entity shall ensure that the “Scheme” shall be acted 

upon subject to the applicant complying with the relevant 

clauses mentioned in the scheme document. 

The Transferee Company 

confirms that the Scheme 

will be acted upon subject to 

compliance with all relevant 

clauses set out in the 

Scheme. 

l. No changes to the draft scheme except those mandated by 

the regulators/ authorities/ tribunals shall be made without 

specific written consent of SEBI. 

The Transferee 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 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 Transferee Company 

undertakes to incorporate all 

observations of SEBI, BSE 

and NSE in the petition to be 

filed before the NCLT and 

to specifically bring these 

observations to the notice of 

the NCLT. 

n. The entity is advised that the applicable additional 

information, if any, to be submitted to SEBI along with 

draft scheme of arrangement as advised by Email dated 

August 29, 2025 shall form part of disclosure to the 

shareholders. 

Refer paragraph 28 of this 

explanatory statement and 

Annexure 25 enclosed. 

o. The entity is advised to Company 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. 

The Transferee Company 

undertakes to comply with 

all applicable provisions of 

the Companies Act, 2013 
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and rules and regulations 

issued thereunder, including 

obtaining the requisite 

consent from creditors for 

the Scheme. 

p. 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. 

The Transferee 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 NCLT on BSE 

and NSE. 

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 Transferee Company 

shall comply with the 

directions of the NCLT in 

this regard. 

r. 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. 

The Transferee Company 

has disclosed the no 

objection letter of the stock 

exchange(s) on its website 

within 24 hours of receiving 

the same. 

 
27. The relevant extract from the observation letter issued by NSE alongwith the details that the 

Transferee Company was directed to disclose in the explanatory statement as per the said 

observation letter is tabulated below: 

Sr. 

No. 

Observation Annexure / remarks 

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 

The Scheme is in 

compliance with the 

provisions of Regulation 11 

of SEBI (Listing 

Obligations and Disclosure 

Requirements) Regulations, 

2015. 
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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 

There are no ongoing 

adjudication & recovery 

proceedings, prosecution 

initiated, and all other 

enforcement action taken, if 

any, against the Transferor 

Company or the Transferee 

Company, its promoters and 

directors. 

c. 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 

No additional information 

has been submitted with 

BSE or NSE since the date 

of receipt of the observation 

letter. 

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 

No changes in the Scheme 

shall be made 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. 

The Transferee Company 

hereby affirms that it shall 

comply with all SEBI 

circulars issued from time to 

time. It shall ensure that all 

entities involved in the 

Scheme duly adhere to the 

provisions of the SEBI 

Circular. The Transferee 

Company further confirms 

that all liabilities of the 

Transferor Company shall 

be transferred to the 

Transferee Company in 

accordance with the 

Scheme. 

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 

Enclosed as Annexure 20. 
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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. 

The Company hereby 

affirms that the financials 

included in the Scheme, 

including those considered 

for the valuation report, are 

not for period more than 6 

months old and are in 

compliance with the 

applicable regulatory 

requirements. 

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: 

 

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. 

Refer paragraphs 6,7 and 8 

of this explanatory 

statement. 

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 

Refer paragraph 14 of this 

explanatory statement. 

Clarification letter dated August 13, 2025 submitted by 

Registered Valuer 

Enclosed as Annexure 5A 

Details of Revenue, PAT and EBIDTA of MEL and AYM 

for last 3 years 

Enclosed as Annexure 21 

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 

Enclosed as Annexure 11 

and Annexure 13 

respectively 

Details of shareholders of MEL and their classification as 

Promoters and Public shareholders in AYM post scheme 

Enclosed as Annexure 22 
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Name of the 

Shareholder 

Shares 

held 

in 

MEL 

Share 

Exchange 

Ratio 

Shares 

being 

allotted 

in 

AYM 

(If not, 

reasons 

for the 

same.) 

Classification in 

AYM      

post scheme 

(Promoter/Public) 

Detailed 

Justification 

for 

Classification 

      

 

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. 

Refer to paragraphs 25 and 

26 of this explanatory 

statement. Further, no 

changes have occurred 

between the filing of the 

draft scheme and as on date. 

Clarification letter dated July 21, 2025 received from 

Statutory Auditors with respect to the Proposed 

Accounting Treatment provided in the Scheme. 

Enclosed as Annexure 7A 

Capital built-up of MEL and AYM since incorporation 

and last 3 years shareholding pattern filed by MEL and 

AYM with ROC. 

Enclosed as Annexure 23 

(Colly) 

Value of Assets and liabilities of MEL that are being 

transferred to Transferee Company and post-merger 

balance sheet of AYM. 

Enclosed as Annexure 24 

Details of potential benefits and risks associated with the 

merger, including integration challenges, market 

conditions and financial uncertainties. 

The Transferor Company 

holds ~ 62.71% of the total 

equity shares of the 

Transferee Company. The 

Scheme is undertaken 

primarily to streamline the 

shareholding structure of the 

promoter group in the 

Transferee Company. As 

such, the Scheme is not 

intended to result in any 

expansion of the Transferee 

Company’s operations or 

diversification of its 

business. The purpose of the 

Scheme is to simplify the 

shareholding tiers, reflect 

Financial implication of merger on Promoters, Public 

Shareholders and the companies involved, synergies 

between MEL and AYM along with inter-company 

transactions between them. 



 

 
50 

direct commitment of the 

promoters, and rationalize 

the promoter group’s 

holding in the Transferee 

Company. The Scheme 

involves no financial outgo 

for the Transferee Company 

and does not impact its 

financial position, paid-up 

share capital, or 

shareholding pattern. The 

economic interests of all 

shareholders will remain 

unaffected. The Transferee 

Company will not bear any 

costs related to the Scheme; 

the same shall be fully met 

by the Transferor 

Companies or the promoter 

group. Additionally, the 

promoter group will 

indemnify the Transferee 

Company against any 

liabilities arising from the 

amalgamation, reinforcing 

their long-term direct 

commitment by simplifying 

the shareholding structure. 

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. 

There are no pending actions 

against the Transferor 

Company, the Transferee 

Company and their 

respective promoters / 

directors / KMPs, which may 

have adverse impact on the 

Scheme 

Conditions imposed by lenders, if any, may be disclosed 

to the public shareholders along with the impact of same 

on the scheme. 

No condition has been 

imposed by the lenders for 

the Scheme 
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i. The Company is advised 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 details of the Scheme is 

disclosed in the notice and 

the Scheme is enclosed as 

Annexure 1. 

j. 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 Transferee Company 

hereby confirms that any 

proposed equity shares to be 

issued in terms of the 

Scheme shall be issued only 

in demat form. 

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. 

The Transferee Company 

confirms that the Scheme 

will be acted upon subject to 

compliance with all relevant 

clauses set out in the 

Scheme. 

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. 

The Transferee 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. 

The Transferee Company 

undertakes to incorporate all 

observations of SEBI, BSE 

and NSE in the petition to be 

filed before the NCLT and 

to specifically bring these 

observations to the notice of 

the NCLT. 

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. 

Enclosed as Annexure 25 

o. The Company shall ensure to comply with all the 

applicable provisions of Companies Act, 2013, rules and 

The Transferee Company 

undertakes to comply with 



 

 
52 

regulations issued thereunder including obtaining the 

consent from the creditors for the proposed scheme. 

all applicable provisions of 

the Companies Act, 2013 

and rules and regulations 

issued thereunder, including 

obtaining the requisite 

consent from creditors for 

the 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. 

The Transferee 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 NCLT on BSE 

and NSE. 

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 Transferee Company 

shall comply with the 

directions of the NCLT in 

this regard. 

r. 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. 

The Transferee Company 

has disclosed 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. 
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28. In addition to the above, BSE has vide email dated August 29, 2025 advised to disclose certain 

additional information as tabulated below: 

1. In cases of Demerger, apportionment of losses of the listed company among the 

companies involved in the scheme. 

2. Details of assets, liabilities, revenue and net worth of the companies involved in the 

scheme, both pre and post scheme of arrangement, along with a write up on the history 

of the demerged undertaking/Transferor Company certified by Chartered Accountant 

(CA). 

3. Any type of arrangement or agreement between the demerged company / resulting 

company / merged / amalgamated company/ creditors / shareholders / promoters / 

directors/etc., which may have any implications on the scheme of arrangement as well 

as on the shareholders of listed entity. 

4. In the cases of capital reduction/ reorganization of capital of the Company, Reasons 

along with relevant provisions of Companies Act, 2013 or applicable laws for proposed 

utilization of reserves viz. Capital Reserve, Capital Redemption Reserve, Securities 

premium, as a free reserve, certified by CA. 

5. In the cases of capital reduction/ reorganization of capital of the Company, Built up for 

reserves viz. Capital Reserve, Capital Redemption Reserve, Securities premium, certified 

by CA. 

6. In the cases of capital reduction/ reorganization of capital of the Company, Nature of 

reserves viz. Capital Reserve, Capital Redemption Reserve, whether they are notional 

and/or unrealized, certified by CA. 

7. In the cases of capital reduction/ reorganization of capital of the Company, the built up 

of the accumulated losses over the years, certified by CA. 

8. Relevant sections of Companies Act, 2013 and applicable Indian Accounting Standards 

and Accounting treatment, certified by CA.. 

9. In case of Composite Scheme, details of shareholding of companies involved in the 

scheme at each stage 

10. Whether the Board of unlisted Company has taken the decision regarding issuance of 

Bonus shares. If yes provide the details thereof. 

11. List of comparable companies considered for comparable companies’ multiple method, 

if the same method is used in valuation. 

12. Share Capital built-up in case of scheme of arrangement involving unlisted 

entity/entities, certified by CA. 

13. Any action taken/pending by Govt./Regulatory body/Agency against all the entities 

involved in the scheme for the period of recent 8 years 

14. Comparison of revenue and net worth of demerged undertaking with the total revenue 

and net worth of the listed entity in last three financial years 
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15. Detailed rationale for arriving at the swap ratio for issuance of shares as proposed in 

the draft scheme of arrangement by the Board of Directors of the listed company. 

16. In case of Demerger, basis for division of assets and liabilities between divisions of 

Demerged entity 

17. How the scheme will be beneficial to public shareholders of the Listed entity and details 

of change in value of public shareholders pre and post scheme of arrangement. 

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

19. Comments of the Company on the Accounting treatment specified in the scheme to 

conform whether it is in compliance with the Accounting Standards/Indian Accounting 

Standards. 

20. If the Income Approach method used in the Valuation, Revenue, PAT and EBIDTA (in 

value and percentage terms) details of entities involved in the scheme for all the number 

of years considered for valuation. Reasons justifying the EBIDTA/PAT margin 

considered in the valuation report. 

21. Confirmation that the valuation done in the scheme is in accordance with applicable 

valuation standards. 

22. Confirmation that the scheme is in compliance with the applicable securities laws. 

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

 

Please refer to Annexure 25 for the requirements listed in serial no. 1 to 18 and 20 to 23 above. 

On the requirement in serial no. 19, the Transferee Company hereby confirms that the 

accounting treatment specified in the scheme is in compliance with the Accounting Standards / 

Indian Accounting Standards. 

 
29. 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. 

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

or the Transferee Company. 

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

against the Transferor Company and / or the Transferee Company. 

32. 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. 

33. 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 26. 
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34. 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. 

35. 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. 

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

executed. 

37. The Scheme shall be considered as approved by the Equity Shareholders only if: 

a. It is approved by majority of persons representing three-fourth in value of the Equity 

Shareholders of the Company, voting through remote e-voting and e-voting facility 

made available through VC / OAVM.  

b. In terms of the SEBI Circular, the votes cast by the public shareholders of the Transferee 

Company in favor of the resolution for the approval of the Scheme are more than the 

number of votes cast by the public shareholders against it. 

38. 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. 

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

directors are not wilful defaulters, fraudulent borrowers. 

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

Transferor Company and the Transferee Company. 

41. 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. 

42. The following documents will be open for inspection by the equity shareholders 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 AM IST to 5:00 PM IST 

on all days (except Saturdays, Sundays and public holidays) upto the date of the meeting: 

(i) Copy of the order passed by the NCLT in Company Scheme Application No. 

C.A.(CAA)/267(MB)2025; 

(ii) 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; 



 

 
56 

(iv) Copy of the Audited Financial Statements (standalone and consolidated) of the 

Transferor Company and the Transferee Company for the financial year ending 31st 

March 2025; 

(v) Copy of the Unaudited Financial Statement of the Transferor Company for the period 

ending 31st March 2026; 

(vi) Copy of the results of the Transferee Company for the period ending 31st 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; 

(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 abridged prospectus as provided in Part D of Schedule VIII of the SEBI 

(Issue of Capital and Disclosure Requirements) Regulations, 2015 including 

applicable information pertaining to the Transferor Company; 

(xiv) Copy of the Complaint Reports submitted by the Transferee Company to BSE and 

NSE; 

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

(xvi) 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; 

(xvii) Contracts or agreements material to the Scheme: There have been no contracts or 

agreements material to the Scheme. Hence, not applicable; 

(xviii) Copy of the Scheme; and 

(xix) 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.  
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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 2:00 P.M. to 4:00 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 

your shareholding in the Company, by e-mail at investorrelations@aymgroup.com.  

 

Dated this 15th day of April 2026 

Place: Mumbai 

Sd/- 

Ms. Mala Todarwal 

Chairperson appointed for the meeting by the Hon’ble NCLT 
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AYM Syntex 
THE STRENGTH WITHIN 

REPORT OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF A YM SYNTEX 

LIMITED RECOMMENDING THE SCHEME OF AMALGAMATION OF 

MANDA WEWALA ENTERPRISES LIMITED ('THE TRANSFEROR COMP ANY') 

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. Kant ilal Patel, C h ai rman, Independent  Director

2 . Mr. Harsh B huta, Member, Independent  Director

3. Ms. Mala Todarwal, Member, Independent Director

In attendance: 

1. Mr. Kaus hal Patvi, Company Secretar y

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 A YM 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 

Registered Oflice: Survey no. 374/1/1 Village Saily Silvassa UT OF Dadra & Nagar Haveli & Daman & Diu • 3962 30 India I Tel +91 260 2412600 / 700 I Fax +91 260 2640597 
Corporate Oflice: 9th Floor, Trade World, B Wing, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai 400013, India I Phone +9122 616 37000 I Fax +9122 24937725 

www.aymsyntex.com I CIN: L99999DN1983PLC000045 
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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 

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 

('NCL T') 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. 

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: 

"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 n a fully 

diluted basis as on the Record Date". 

AYM SYNTEX LIMITED 

Registered Ottice: Survey no. 37 4/1/1 Village Saily Silvassa iJT OF Dadra & Nagar Have Ii & Daman & Diu - 396230 India I Tel +91 260 2412600 / 700 I Fax + 91 260 2640597 
Corporate Office: 9th Floor, Trade World, B Wing, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai 400013, India I Phone +9122 61637000 I Fax +91 22 24937725 
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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. 

13th 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 

AYM Syntex Limited AYMSL  and their respective 

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

Companies Act, 2013 and the rules made thereunder 

Dear Madam / Sirs, 

I, Harsh Chandrakant Ruparelia, Registered Valuer 

refer to my engagement letter dated 20th January 2025, whereby I was appointed by the management 

of the Companies, and to the Share Exchange Ratio Report dated 6th 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. 

I understand 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 31st 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. 

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

June 20, 2023. 

3. 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 31st 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, 



Harsh Chandrakant Ruparelia   
                                                                       

 

 Page 3 of 4 
 

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

(c) 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;  

(d) 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; 

(e) AYMSL 

and hence, shall not affect the interest of any of the shareholders of AYMSL; 

(f) 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 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 
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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 6th 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 6th 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 

 

 

HARSH C. RUPARELIA 

ICAI Membership No. 160171 

Place: Mumbai 

Date:  13th August 2025 

UDIN: 25160171BMIBPN1140 
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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 Pare), 
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 January 31, 2025.

2) We, the statutory auditors of AYM Syntex Limited (hereinafter referred to as "Transferee
Company"), have examined the proposeq 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/HO/CFD/DIL1/CIR/P/2021/0000000665 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: 11A, Vishnu Digambar Marg, Sucheta Bhawan, New Delhi uo 002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP 
ider.tity no: LLPIN AAC-5001) with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its !CAI 
registration number is 012754N/N500016 ([CAI registration number before conversion was 012754N) 
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Price Waterhouse Chartered Accountants LLP 

To, 

The Board of Directors, 
AYM Syntex Limited 
oth 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 o, 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 Acoountants 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 Liabilty Partnership with LLP identity no: 
LLPIN AAC 5001) with effect from July 25, 2014. Post ts conversion to Price Waterhouse Chartered Accountants LLP, its ICAT registration number is 
012754\/NSD0016 (ICAT registration number before conversion was 012754N)
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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 

Date: 2025.072116:53:10 
KHANDELIA = 550 

Pankaj Khandelia 
Partner 

Membership No.: 102022 

Place: Mumbai 
Date: July 21, 2025



AYM Syntex 
THE STRENGTH WITHIN 

Annexure 1 

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"). 

L
 

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 By 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-B12D 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 fo]lowmg 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 / 2640095 | Fax- +91 260 2640597 
Corporate Office: 9t 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: L99999DN1983PLCO00045 S
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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. 

L
 

For AYM Syntex Limited 

ABHISHE B2etsty 
Date: 202507.21 

K PATWA 555 s 30 
Abhishek Patwa 
CFO 

Digitally signed by 
Place: Mumbai PAN KAJ P/I\gl\ll;Aj’}iE:;DE{IA 
Date: July 21, 2025 KHANDELJA D¢ 20250721 165346 

+05'30" 

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, 396230, India | Phone +91 260 2640596 / 2641880 / 2640095 | Fax- +91 260 2640597 
Corporate Office: 9t 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: L99999DN1983PLCO00045 S
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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 A YM 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. 

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 l)irectors 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 S-Cheme;

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;

F • ess Opinion Report dated February 6, 2025, issued by Rarever Financial

:A.dvisors Private Limited, a Category I Merchant Banker (Reg. No. INM0000 13217)

AYM SYNTEX LIMITED 

Registered Office: Survey no. 374/1/1 Village Saily Silvassa UT OF Oadra & Nagar Haveli & Daman & Diu - 396230 India I Tel +91 260 2412600 / 700 I Fax +91 260 2640597 
Corporate Office: 9th Floor, Trade World, B Wing, Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai 400013, India I Phone +9122 61637000 I Fax +91 22 24937725 

www.aymsy��ex:com I CIN: L99999DN1983PLC000045 
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Price Waterhouse Chartered Accountants LLP 

Review Report 

To 

The Board of Directors 
AYM Syntex Limited 
9th Floor, B Wing, Trade World, 
Kamala Mills Compound, 
Senapati Bapat Marg, Lower Parel, 

Mumbai, 400013 

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 01, 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. 

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 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. 

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 
PANKAJ KHANDELIA 

Date: 2026.02.13 20:23:42 
KHANDELIA 5556 

Pankaj Khandelia 
Partner 
Membership Number : 102022 
UDIN : 26102022DKUARV9741 

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, 11 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 idenity no: LLPIN AAC-5001) with effect from 
July 25,2014 Post its Conversion to Price Waterhouse Chartered Accountants LLP, it ICAI reistration number s 012754N/NS00016 (ICAI registration number before conversion was 
012754N)
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AYM SYNTEX LIMITED 
CIN : 199999MH1983PLCA59099 

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 

(% 0 akh) 
[r— Partcuars warter Ended (Unaudited) [T——— a L J & J (Audited) 

31December2025 | 30September2025 | 31 December2024. | 31 December 2025 | 31 December2024| 31 March 2025 

1] INCOME 
o | Revenue from operatons 272 3915 7767 99935 12897 148500 
b | other ncome 129 192 12 31 o e 

Totalincome 32501 5407 57,509 00766 15,208 5501 

W | eenses 
o | costorraw materais consumed 17,406 18120 19572 5308 @29 29 
b | Changes ninventoriesof finished goods and goods-in-process @73) 65 51 s01) @312) (@69) 
¢ | employee benefitexpense 2an 2062 2m 27 477 704 
d. | bepreciation and amrtzation expense La0a L6s9 1531 4737 s613 6201 
e | otherexpenses 11,136 192 12028 34,298 36591 8726 
| Fnance costs w3 a1 082 2426 3420 a7 

Total expenses 32270 463 57,388 Tot,126 1,128 7564 

| profit/{oss) before exceptionaltems and tax (-1} T 6 BT o) T80 1537 

W | income tax expense 
o | curentax . E 115 E a3 527 
b | Deferred tax & ) & (134) 183 225 

Totaltax expense [ ) 0 (139) 519 ) 

V| prfit/(Loss) forthe period (- 1v) T &) E ) o1 6 

Vi | other comprehensive ncome/loss) 
s that wil not b recassfed t0 proft o loss 
Add(les): Remessurementsof post employment beneft obligations 2 3 @ 7 @ 5 
Addlles): Income tox efecton above. - w ) e W ol 

Other comprehensive income /(loss)or the period (net of tax) 7 2 ) 5 @ © 

Wil | Totalcomprehensive income/ioss)for the period (v+ i) 150 o) E) ) %5 370 

Vil | pad up equityshare captal fce value of ¥ 10/- each) BE] S5 a5 S5 5850 5850 

| other equity 1955 

X | Eamings per share (not annualised for quarter) 
Basic(3) 025 (0.06) 070 (042) 198 213 
Diluted () 025 (007) o070 (042) 197 212 



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. 

6 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 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. 

PAN KAJ Digitally signed by 

PANKAJ KHANDELIA For and on behalf of Board of 

KHANDEL'A Date: 2026.02.13 Directors J— 
24 130" ABHISHEK fiia 

202408+0530 RuEH MANDAWEWALA 555206022 195057 

Place: Mumbai Abhishek Mandawewala 
Date: February 13, 2026 Managing Director and CEO 

DIN 00737785



Price Waterhouse Chartered Accountants LLP 

Review Report 

To 

The Board of Directors 

AYM Syntex Limited 
9th 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 
Registered offie and Head office: Sucheta Bhawan, 11 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 idenity no: LLPIN AAC-5001) with effect from 
July 25,2014 Post s Conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N00016 (ICAI registration number before conversion was 
012754N)



Price Waterhouse Chartered Accountants LLP 

4. The Statement includes the results of the following entities: 

Relationship Entity Name 

Holding Company: AYM Syntex Limited, India 

Subsidiary: AYM Textiles Private Limited, India 

5. 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. 

6. 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 o1, 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 
PANKA-J PANKAJ KHANDELIA 

KHANDELIA Date: 2026.02.13 

20:25:18 +05'30" 

Pankaj Khandelia 

Partner 

Membership Number: 102022 

UDIN: 26102022CQNXCG3360 

Place: Mumbai 
Date: February 13, 2026



AYM SYNTEX LIMITED 
CIN : L9999IMH1983PLC459099 

Regd. Office : 9th Floor, Trade World, B Wing, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai - 400013, Maharashtra, India 
CONSOLIDATED STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 

(i lakhs) 
Vear ended articulars warter Ended (Unaudited Nine Months ended (Unauite particu = « ) Nine Months ended (Unaudited) = 

31December 2025 | 30September2025 | 31December2024 |  31December2025 | 31December2024 | 31March2025 

T | mncome 
3. | Revenue from operations 272 30915 37,767 99,935 112897 148900 
b. | other income 120 a5 102 551 a1 01 

Total income 32,501 35,007 37,909 100,766 113208 149,501 

n | exeenses 
a. | Costof raw materials consumed 486 18120 19572 53,069 62,939 8291 
b | Changes n nventoriesoffinished goods and goods-in-process (s73) 465 51 (s01) @312) (2635 
| Employee benefit expense 2311 2482 228 7117 6477 8708 
4. | Depreciation and amortization expense 1400 1659 1531 4737 4613 6201 
e | Other expenses 1,145 1.9 12424 34,99 36,591 8727 
1. | Finance costs: 836 31 82 2426 3420 4271 

Total expenses 32,010 35,063 37,388 101147 111,728 147,565 

1 | Profit/(Loss) before exceptionalitems and tax (- 1) 71 o) 21 G81) 1280 193% 

W | income tax expense: 
a | currenttax . - s - 36 527 
b, | Deferredtax s (7) 6 (130) 183 205 

Total tax expense 5 )| 181 (13 519 773 

V.| Profit /(Loss)for the period (- 1v) 148 o) 340 @a7) %61 1163 

Vi | Other comprehensive income/ loss) 
tems that willnot be reclassified o proft or loss 
Add/less): Remeasurements of post employment benefi oblgations 2 3 o) 7 ) 9 
A les): Income tax effect on above - o) o) ) ) o) 

Other comprehensive income /(ioss) for the periad (net of tax) 2 2 ) 5 @) 3 

Vil | Total comprehensive income/loss)for the period (v Vi) 150 G| 559 )] %59 1163 

Vil | Paid up equity share capital (face value of % 10/-each) 5858 5858 5850 5858 5850 5850 

x| other equity 1910 

X | Earmings per share (not annuaised for quarter) 
Basic %) 025 (0.06) 070 (042) 198 21 
Diloted (5) 025 (0.07) 070 (0.42) 197 212 



¥ AYM SYNTEX LIMITED 

CIN : L99999MH1983PLCA59099 
Regd. Office : Sth Floor, Trade World, B Wing, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai - 400013, Maharashtra, India 

CONSOLIDATED STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 

Notes: 

1 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 PANKA)  Disivlysonedby e amton et st ot 
ABHISHEK Digilly signed by 

KHANDELIA Pate: 20260213 RAJESH Pty 
20:25:43 +05'30" MANDAWEWALA?;;:;.“IWZ”'””6 

Abhishek Mandawewala 
Place: Mumbai Managing Director and CEO 

Date: February 13, 2026 DIN 00737785
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Non-Confidential

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.

c) 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.
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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. 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. 
 

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 

Name of the  
Shareholder 

Shares 
held in 
MEL 

Share 
Exchange  
Ratio 

Shares being 
allotted in AYM 

(If not, reasons 
for the same.) 

Classification in 
AYM post scheme 
(Promoter/Public) 

Detailed 
Justification for 
Classification. 
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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 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. 
 

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. 

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. 

j) 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. 
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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. 

o) 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. 
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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  
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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. 
No. 

Comments on the Scheme Compliance status  

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 

The Company hereby undertakes to 

ensure that the proposed Scheme of 

Amalgamation of Mandawewala 

Enterprises Limited (‘the Transferor 

Company’) with AYM Syntex Limited 

(‘the Transferee Company’) and their 

respective shareholders shall be in 

  ANNEXURE 19

(PAGE NOS. 325-334)



 

 

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 

c)  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 



 

 

with respect to the process of shifting of 

registered office of the entities involved. 

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. 

The Company submits that it has and 

hereby undertakes to ensure 

compliance with the SEBI Master 

Circular no. SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated June 20, 2023 

(as amended) (‘SEBI Master Circular’) 

issued from time to time, as applicable. 

 

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 

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 

The Company hereby undertakes to 

ensure that all the information pertaining 

to the unlisted company (i.e. 

Mandawewala Enterprises Limited) 

involved in the Scheme shall be included 

in the format specified for the 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 will be 

sent to the shareholders for seeking 

approval. 

g)  The Company shall ensure that the 

financials in the scheme including 

The Company submits that the 

financials in the Scheme, if any, 



 

 

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. 



 

 

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 
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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 

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. 



 

 

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 

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 

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 

issued by the Hon’ble National 

Company Law Tribunal 

j)  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. 

k)  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 



 

 

the applicant complying with the relevant 

clauses mentioned in the scheme 

document 

subject to the Transferor Company and 

the Transferee Company complying with 

the relevant clauses mentioned in the 

Scheme as applicable. 

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. 

The Company hereby undertakes to 

ensure that no changes to the draft 

Scheme except those mandated by the 

regulators / authorities / tribunals shall 

be made without specific written consent 

of Securities and Exchange Board of 

India. 

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. 

The Company hereby undertakes to 

ensure that the observations of 

Securities and Exchange Board of India 

/Stock Exchanges will be incorporated in 

the petition, to be filed before Hon’ble 

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 

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 Ex 

change checklist. 

The Company hereby undertakes to 

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. 

o)  The Company shall ensure to comply with 

all the applicable provisions of Companies 

Act, 2013, rules and regulations issued 

The Company hereby undertakes to 

ensure compliance with all the 

applicable provisions under the 



 

 

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 

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 

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 processing and 

communication of 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 



 

 

directed by the Hon’ble National 

Company Law Tribunal. 

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 

The Company hereby submits that it has 

duly disclosed the No-Objection Letter of 

the Stock Exchange(s) on its website 

within 24 hours of receiving the same. 

 

Request you to take the above in your records. 

Thanking you, 

Yours Faithfully 

For AYM Syntex Limited 

 

 

Kaushal Patvi 
Company Secretary 
 

 

KAUSHA
L R PATVI

Digitally signed 
by KAUSHAL R 
PATVI 
Date: 2025.10.04 
16:49:08 +05'30'



To, 
The Board of Directors, 
AYM Syntex Limited, 
9th Floor, B Wing,  
Trade World, Kamala City,  
Senapati Bapat Marg,  
Lower Parel, Mumbai - 400013 

Dear Sir/ Madam, 

Sub: Certificate on adequacy and accuracy of disclosure of information pertaining to the unlisted 
Company i.e. Mandawewala Enterprises Limited (‘MEL’ or ‘the Transferor Company’), in the 
format prescribed for abridged prospectus as specified in Part E of Schedule VI of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, SEBI 
Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and SEBI Master Circular 
no. SEBI/HO/CFD/POD-2/P/CIR/2023/00094 dated June 21, 2023 as amended from time to time, to 
the extent applicable, for the purpose of Scheme of Amalgamation of Mandawewala Enterprises 
Limited (‘MEL’ or ‘the Transferor Company’) and AYM Syntex Limited (‘AYM’ or ‘the Transferee 
Company’) and their respective shareholders under Sections 230 to 232 read with Section 66 and 
other applicable provisions of the Companies Act, 2013 read with the rules framed thereunder 
(collectively the “Act”) and all other applicable acts, rules and regulations (hereinafter referred to as 
the “Scheme”). 

We, Rarever Financial Advisors Private Limited (“RFAPL”, “Rarever”, “We” or “us”), a Category I 
Merchant Banker registered with SEBI, having registration no. INM000013217 have been appointed by 
Board of Directors (“Board”) of AYM Syntex Limited (CIN: L99999MH1983PLC459099) for the 
purpose of certifying the adequacy and accuracy of disclosure of information pertaining to the unlisted 
Company, Mandawewala Enterprises Limited (‘MEL’ or ‘the Transferor Company’) (CIN:
U17200MH2007PLC452532) in the format prescribed for abridged prospectus as specified in Part E of 
Schedule VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018, involved in the proposed Scheme. 

Scope and Purpose of the Certificate   

As required under SEBI Master Circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 
("SEBI Circular”) inter alia prescribed that the listed entity in the present case AYM Syntex Limited 
(CIN: L99999MH1983PLC459099) shall include the applicable information pertaining to the unlisted 
entity involved in the Scheme, in the present case being Mandawewala Enterprises Limited 
(“MEL”/“Transferor Company”) (CIN: U17200MH2007PLC452532), in the format specified for 
Abridged Prospectus as provided in Part E of Schedule VI of the Securities and Exchange Board of India 
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(Issue of Capital and Disclosure Requirements) Regulations, 2018 ("SEBI ICDR Regulations"), in the 
explanatory statement or notice or proposal accompanying resolution to be passed, will be sent to the 
shareholders / creditors while seeking approval of the Scheme. The accuracy and adequacy of such 
disclosures are required to be certified by a SEBI Registered Merchant Banker after following the due 
diligence process. 
 
This certificate is being issued in compliance of above-mentioned requirement under the SEBI Circular. 
 
This certificate is restricted to meet the above-mentioned purpose only and may not be used for any other 
purpose whatsoever or to meet the requirement of any other laws, rules, regulations and statutes. 
 
1. Certification: 

 
We state and confirm as follows: 

 
1) We have examined various documents and other materials made available to us by the management 

of MEL and AYM in connection with finalization of disclosure document containing information 
in the format prescribed for abridged prospectus (“Disclosure Document”) dated March 26, 2026, 
pertaining to MEL, which will be circulated to the shareholders / creditors of AYM at the time of 
seeking their consent to the proposed Scheme as a part of explanatory statement to the notice. 
 

2) Based on the information, documents, confirmation, representation, undertakings and certificates 
provided to us by MEL and AYM as well discussions with their management, directors and 
officers, we confirm that, the information contained in the Disclosure Document of MEL is 
adequate and accurate in the terms of the SEBI Circulars read with Part E of Schedule VI of the 
SEBI ICDR Regulations. 
 

2. Disclaimer:       
 

Our scope of work did not include the following:- 
 An audit of the financial statements of MEL; 
 Carrying out a market survey / financial feasibility for the business of MEL; and  
 Financial and Legal due diligence of MEL. 
 

It may be noted that in carrying out our work, we have relied on the integrity of the information provided 
to us for the purpose, and other than reviewing the consistency of such information, we have not sought to 
carry out an independent verification, thereof we assume no responsibility and make no representations 
with respect to the accuracy or completeness of any information provided by the management of MEL and 
AYM . 
 
We do not assume any obligation to update, revise or reaffirm this certificate because of events or 
transactions occurring subsequent to the date of this certificate. 



 

 

                                                
We understand that the management of MEL and AYM, during our discussions with them, would have 
drawn our attention to all such information and matters which may have an impact on our Certificate. 
 
The fee for our services is not contingent upon the result of the Scheme. 
 
The management of MEL and AYM or their related parties are prohibited from using this opinion other 
than for its sole limited purpose and not to make a copy of this certificate available to any party other than 
those required by statute for carrying out the limited purpose of this certificate.  
 
Our certificate is not, nor should it be constructed as our opinion or certification of the compliance of the 
Composite Scheme of Arrangement with the provision of any law including Companies Act, taxation laws, 
capital market laws and related laws. 
 
We express no opinion whatsoever and make no recommendations at all (and accordingly take no 
responsibility) as to whether shareholders/investors should buy, sell or hold any stake in the Company or 
any of its related parties (holding companies/subsidiaries/associates etc.)  
 
In no event, RFAPL, its Directors and employees will be liable to any party for any indirect, incidental, 
consequential, special or exemplary damages (even if such party has been advised of the possibility of such 
damages) arising from any provision of this opinion. 
 
Yours faithfully,  
For Rarever Financial Advisors Private Limited    
 
 
 
___________________       
Pavan Vanjani 
Authorized Signatory 
 
MB Registration No.: INM000013217 
 
Date: March 26, 2026 
Place: Ahmedabad 

PAVAN 
VANJANI

Digitally signed 
by PAVAN 
VANJANI 
Date: 2026.03.26 
16:00:48 +05'30'



























      ANNEXURE 21

(PAGE NOS. 350-351)





      ANNEXURE 22

(PAGE NOS. 352-353)





      ANNEXURE 23

(PAGE NOS. 354-413)







Page 1 of 15

 FORM NO. MGT-7  
[Pursuant to sub-Section(1) of section 92 of 
the Companies Act, 2013 and sub-rule (1) of 
rule 11of the Companies (Management and 
Administration) Rules, 2014]  
   
 

 Annual Return 
(other than OPCs and Small 
Companies) 

   
 

  
   I. REGISTRATION AND OTHER DETAILS  
  
  (i) * Corporate Identification Number (CIN) of the company 

HindiEnglishForm language

Refer the instruction kit for filing the form.

         Global Location Number (GLN) of the company  

  (ii)  (a) Name of the company 

  (b) Registered office address

        (c) *e-mail ID of the company  

        (d) *Telephone number with STD code

        (e)  Website

  (iii)      Date of Incorporation 

 Type of the Company  
   

 Category of the Company  
   

 Sub-category of the Company  
   

  (iv)

  (v) Whether company is having share capital  
 

Yes No

  (vi) *Whether shares listed on recognized Stock Exchange(s)  
 

Yes No

Pre-fill

      *  Permanent Account Number (PAN) of the company
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 (a) Details of stock exchanges where shares are listed   

 S. No.  
   

 Stock Exchange Name  
   

 Code  
   

1

2

 Name of the Registrar and Transfer Agent   

         (b) CIN of the Registrar and Transfer Agent   

 Registered office address of the Registrar and Transfer Agents   

Pre-fill

  (vii) *Financial year From date 01/04/2022 (DD/MM/YYYY)   To date 31/03/2023  (DD/MM/YYYY)  
  

   (viii) *Whether Annual general meeting (AGM) held  
 

Yes No

(a) If yes, date of AGM   29/09/2023

(b) Due date of AGM   30/09/2023

 (c) Whether any extension for AGM granted  Yes No

  II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY   

*Number of business activities  1

S.No Main 
Activity 
group code 

Description of Main Activity group 
   
 

Business 
Activity 
Code  

Description of Business Activity  
   
 

% of turnover 
of the 
company

C C2

 III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES  
      (INCLUDING JOINT VENTURES) 

*No. of Companies for which information is to be given  2 Pre-fill All

S.No Name of the company  
 

CIN / FCRN Holding/ Subsidiary/Associate/ 
Joint Venture

% of shares held  
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 IV. SHARE CAPITAL, DEBENTURES AND OTHER SECURITIES OF THE COMPANY   

(i) *SHARE CAPITAL  
  (a) Equity share capital

Particulars  
   

Authorised 
capital

Issued  
capital  

Subscribed  
capital  Paid up capital

Total number of equity shares  
   120,000,000 50,353,304 50,353,304 50,353,304

Total amount of equity shares (in 
Rupees)

1,200,000,000 503,533,040 503,533,040 503,533,040

   Number of classes  1

Class of Shares  
   Equity shares of Rs. 10/- each 

Authorised 
capital

Issued  
capital  
   

Subscribed 
capital

Paid up capital

Number of equity shares  
   120,000,000 50,353,304 50,353,304 50,353,304

Nominal value per share (in rupees)
10 10 10 10

Total amount of equity shares (in rupees)
1,200,000,000 503,533,040 503,533,040 503,533,040

(b) Preference share capital  

Particulars  
   

Authorised 
capital

Issued  
capital  

Subscribed  
capital  Paid-up capital

Total number of preference shares 
   28,000,000 0 0 0

Total amount of preference shares 
(in rupees)

280,000,000 0 0 0

   Number of classes  1

   Class of shares

Optionally Convertible Cumulative Preference Share
Authorised 
capital

Issued  
capital  
   

Subscribed 
capital

Paid up capital

Number of preference shares  
   

28,000,000 0 0 0

Nominal value per share (in rupees)
10 10 10 10

Total amount of preference shares (in rupees)
280,000,000 0 0 0

   (c) Unclassified share capital  
Particulars  
   

Authorised Capital  
   

Total amount of unclassified shares  
   

  (d) Break-up of paid-up share capital  

Class of shares    Number of shares
Total 

nominal 
amount

Total 
Paid-up 
amount  

   

Total 
premium  

   

Equity shares  
   

Physical DEMAT Total
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At the beginning of the year  
   
 

23,740 50,129,884 50153624 501,536,240501,536,24

Increase during the year 0 199,680 199680 1,996,800 1,996,800 0

i. Pubic Issues  
   0 0 0 0 0 0

ii. Rights issue  
   0 0 0 0 0 0

iii. Bonus issue  
   0 0 0 0 0 0

iv. Private Placement/ Preferential allotment  
   0 0 0 0 0 0

v. ESOPs  
   0 199,680 199680 1,996,800 1,996,800

vi. Sweat equity shares allotted  
   0 0 0 0 0 0

vii. Conversion of Preference share  0 0 0 0 0 0

viii. Conversion of Debentures  
   0 0 0 0 0 0

ix. GDRs/ADRs  
   0 0 0 0 0 0

x. Others, specify

Decrease during the year  
   0 0 0 0 0 0

i. Buy-back of shares  
   0 0 0 0 0 0

ii. Shares forfeited  
   0 0 0 0 0 0

iii. Reduction of share capital  
   0 0 0 0 0 0

iv. Others, specify

At the end of the year  
   23,740 50,329,564 50353304 503,533,040503,533,04

Preference shares  
   
At the beginning of the year  
   0 0 0 0 0

Increase during the year  
   0 0 0 0 0 0

i. Issues of shares  
   0 0 0 0 0 0

ii. Re-issue of forfeited shares  
   0 0 0 0 0 0

iii. Others, specify

Decrease during the year  
   

0 0 0 0 0 0
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i. Redemption of shares  
   0 0 0 0 0 0

ii. Shares forfeited  
   

0 0 0 0 0 0

iii. Reduction of share capital  
   0 0 0 0 0 0

iv. Others, specify

At the end of the year  
   

0 0 0 0 0

ISIN of the equity shares of the company INE193B01039

(ii) Details of stock split/consolidation during the year (for each class of shares)  
  

0

Class of shares  
   

(i)  
   

(ii)  
   

(iii)  
   

Before split / 
Number of shares  

   

Consolidation  
   
 

Face value per share  
   
 

After split /  
Number of shares  

   

Consolidation  
   

Face value per share  
   

Nil

(iii) Details of shares/Debentures Transfers since closure date of last financial year (or in the case 
of the first return at any time since the incorporation of the company) *  
  

[Details being provided in a CD/Digital Media]  Yes No Not Applicable

Separate sheet attached for details of transfers  Yes No

Note: In case list of transfer exceeds 10, option for submission as a separate sheet attachment or submission in a CD/Digital 
Media may be shown.  

Date of the previous annual general meeting

Date of registration of transfer (Date Month Year)

1  - Equity, 2- Preference Shares,3  - Debentures, 4 - Stock 
   

Type of transfer 
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Number of Shares/ Debentures/ 
Units Transferred

Transferor's Name 
   

Amount per Share/
Debenture/Unit (in Rs.)

Ledger Folio of Transferor

Ledger Folio of Transferee

Transferee's Name  
   

Number of Shares/ Debentures/ 
Units Transferred

Transferor's Name 
   

Amount per Share/
Debenture/Unit (in Rs.)

Ledger Folio of Transferor

Date of registration of transfer (Date Month Year)

1  - Equity, 2- Preference Shares,3  - Debentures, 4 - Stock 
   

Type of transfer 

Ledger Folio of Transferee

Transferee's Name  
   

  (iv) *Debentures (Outstanding as at the end of financial year)  
  

Particulars  
   
 

Number of units  
   
 

Nominal value per 
unit  
   

Total value  
   
 

Non-convertible debentures  
   



Page 7 of 15

Particulars  
   
 

Number of units  
   
 

Nominal value per 
unit  
   

Total value  
   
 

Partly convertible debentures  
   

Fully convertible debentures  
   

Total  
   

      Details of debentures   

Class of debentures Outstanding as at 
the beginning of the 
year  

Increase during the 
year  
   

Decrease during the 
year  
   

Outstanding as at 
the end of the year  
   

Non-convertible debentures  
   

Partly convertible debentures  
   

Fully convertible debentures  
   0

(v)  Securities (other than shares and debentures) 0

Type of  
Securities  
   

Number of  
Securities  
   

Nominal Value of 
each Unit  
   

Total Nominal  
Value  
   

Paid up Value of 
each Unit  
   

Total Paid up Value  
   
 

Total  
   

V. *Turnover and net worth of the company (as defined in the Companies Act, 2013)

(i) Turnover  
  

14,577,822,000

(ii) Net worth of the Company  
  

4,202,535,000

VI. (a) *SHARE HOLDING PATTERN - Promoters   

S. No.  
   

Category  
   

Equity Preference

Number of shares  
   

Percentage  
   

Number of shares 
   

Percentage  
   

1.   
 

Individual/Hindu Undivided Family

(i) Indian  
  

0

(ii) Non-resident Indian (NRI)  
  0 0

(iii) Foreign national (other than NRI)  
  

0 0

Government  
   
(i) Central Government  
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(ii) State Government  
  

(iii) Government companies  
  

Insurance companies  
   
Banks  
   
Financial institutions  
   0

Foreign institutional investors  
   0 0

Mutual funds  
   
Venture capital  
   
Body corporate  
(not mentioned above)  
   

Total 
 

Total number of shareholders (promoters)  
2

 (b) *SHARE HOLDING PATTERN - Public/Other than promoters   
   

S. No.  
   

Category  
   

Equity Preference

Number of shares  
   

Percentage  
   

Number of shares 
   

Percentage  
   

1. Individual/Hindu Undivided Family

(i) Indian  
  

0

(ii) Non-resident Indian (NRI)  
  179,356 0.36

(iii) Foreign national (other than NRI)  
  0 0

Government  
   
(i) Central Government  
  

(ii) State Government  
  

(iii) Government companies  
  

Insurance companies  
   
Banks  
   
Financial institutions  
   0
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Foreign institutional investors  
   49,841 0.1

Mutual funds  
   
Venture capital  
   
Body corporate  
(not mentioned above)  

Total 
 

Total number of shareholders (other than promoters) 
11,903

Total number of shareholders (Promoters+Public/
Other than promoters)  11,905

(c) *Details of Foreign institutional investors’ (FIIs) holding shares of the company 2

Name of the FII  
   

Address  
   

Date of 
Incorporation  

Country of 
Incorporation  

Number of shares 
held  

% of shares held  
   

VII. *NUMBER OF PROMOTERS, MEMBERS, DEBENTURE HOLDERS   
          (Details, Promoters, Members (other than promoters), Debenture holders)

Details  
   
 

At the beginning of the year At the end of the year

Promoters  
   

2 2

Members  
(other than promoters)  11,383 12,101

Debenture holders  
   

0 0

 VIII. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL   

(A) *Composition of Board of Directors  
  

Category  
   
 

Number of directors at the 
beginning of the year  

   

Number of directors at the end 
of the year  

   

Percentage of shares held by 
directors as at the end of year  

   
Executive  

   
Non-executive 

   
Executive  

   
Non-executive 

   
Executive  

   
Non-executive 

   
A. Promoter  
   2 1 2 1 0 0

B. Non-Promoter  
   0 3 0 3 0 0

(i) Non-Independent  
  0 0 0 0 0 0
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(ii) Independent  
  0 3 0 3 0 0

C. Nominee Directors 
representing  0 0 0 0 0 0

(i) Banks & FIs  
  0 0 0 0 0 0

(ii) Investing institutions  
  0 0 0 0 0 0

(iii) Government  
  0 0 0 0 0 0

(iv) Small share holders  
  0 0 0 0 0 0

(v) Others  
  0 0 0 0 0 0

Total  
   2 4 2 4 0 0

Number of Directors and Key managerial personnel (who is not director) as on the financial year end date   8

(B) (i) *Details of directors and Key managerial personnel as on the closure of financial year

Name  
  

DIN/PAN  
   

Designation  
   

Number of equity 
share(s) held

Date of cessation (after closure of 
financial year : If any)  

   
RAJESH RAMESHKUM 00007179 Director 0

ABHISHEK RAJESH MA 00737785 Managing Director 0

KHUSHBOO ABHISHEK 06942156 Whole-time directo 0

ATUL MANUBHAI DESA 00019443 Director 30

MOHAN KRISHNA TAN 00026460 Director 0

VISWANATHAN HARIH 00391263 Director 0 31/07/2023

HIMANSHU RAJENDRA AIRPD1013D CFO 50,140

ASHITOSH SHETH CBXPS6121G Company Secretar 0

(ii) Particulars of change in director(s) and Key managerial personnel during the year   0

Name  
   
 

DIN/PAN  
   
 

Designation at the 
beginning / during 
the financial year

Date of appointment/ 
change in designation/ 
cessation

Nature of change (Appointment/ 
Change in designation/ Cessation)

IX. MEETINGS OF MEMBERS/CLASS OF MEMBERS/BOARD/COMMITTEES OF THE BOARD OF 
DIRECTORS 

  A. MEMBERS/CLASS /REQUISITIONED/NCLT/COURT CONVENED MEETINGS  
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Number of meetings held   1

Type of meeting  
   
 

Date of meeting  
   
 

Total Number of 
Members entitled to 

attend meeting  
   
 

Attendance  
   
 

Number of members 
attended  
   

% of total  
shareholding  
   

ANNUAL GENERAL MEETI 28/09/2022 11,905 40 77.34

B. BOARD MEETINGS  
  

*Number of meetings held   4

S. No.  
   
 

Date of meeting  
   
 

Total Number of directors 
associated as on the date 

of meeting    
   
 

Attendance  
   
 

 Number of directors 
attended 
   

% of attendance

1 07/05/2022 6 6 100

2 10/08/2022 6 6 100

3 12/11/2022 6 6 100

4 04/02/2023 6 5 83.33

C. COMMITTEE MEETINGS  
  

Number of meetings held   9

S. No.  
   
 

Type of 
meeting  

   
 

Date of meeting

Total Number 
of Members as 
on the date of 
the meeting

Attendance  
   
 

Number of members 
attended  
   

% of attendance

1 AUDIT COMM 07/05/2022 3 3 100

2 AUDIT COMM 10/08/2022 3 3 100

3 AUDIT COMM 12/11/2022 3 3 100

4 AUDIT COMM 04/02/2023 3 3 100

5 NOMINATION 07/05/2022 3 3 100

6 NOMINATION 07/11/2022 3 3 100

7 NOMINATION 03/01/2023 3 3 100

8 STAKEHOLDE16/03/2022 3 3 100

9 CORPORATE 07/05/2022 4 4 100

D. *ATTENDANCE OF DIRECTORS  
  



Page 12 of 15

S.  
No.  

   
 

Name  
of the director  

   
 

Board Meetings  
   

Number of  
Meetings which 
director was 
entitled to 
attend  
   
 

Number of 
Meetings 
attended  
   
 

% of 
attendance  
   
 

Committee Meetings  
   

Number of  
Meetings which 
director was 
entitled to 
attend 
   
 

Number of 
Meetings 
attended  
   
 

% of 
attendance  
   
 

Whether  
attended AGM  

held on  
   
 

29/09/2023

(Y/N/NA)  
   

1 RAJESH RAM 4 3 75 2 2 100 No

2 ABHISHEK RA 4 4 100 2 2 100 No

3 KHUSHBOO A 4 4 100 1 1 100 Yes

4 ATUL MANUB 4 4 100 9 9 100 Yes

5 MOHAN KRIS 4 4 100 7 7 100 Yes

6 VISWANATHA 4 4 100 7 7 100 Yes

X. *REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL   
  
  

Nil

Number of Managing Director, Whole-time Directors and/or Manager whose remuneration details to be entered  
  
  

2

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 ABHISHEK RAJESHMANAGING DIR 16,054,200 8,327,848 1,512,900 25,894,948

2 KHUSHBOO ABHISWHOLE TIME D 2,985,483 0 221,604 3,207,087

Total 19,039,683 8,327,848 1,734,504 29,102,035

Number of CEO, CFO and Company secretary whose remuneration details to be entered  
  

2

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 HIMANSHU RAJENCHIEF FINANCI 8,558,151 3,120,547 492,654 12,171,352

2 ASHITOSH SHETH COMPANY SEC 2,557,338 127,944 2,685,282

Total 11,115,489 0 3,120,547 620,598 14,856,634

Number of other directors whose remuneration details to be entered  
  

3

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 ATUL MANUBHAI DINDEPENDENT 0 0 0 539,000 539,000

2 MOHAN KRISHNA INDEPENDENT 0 0 0 455,000 455,000
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S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

3 VISWANATHAN HAINDEPENDENT 0 0 0 455,000 455,000

Total 0 0 0 1,449,000 1,449,000

XI. MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES  
  

Whether the company has made compliances and disclosures in respect of applicable 
provisions of the Companies Act, 2013 during the year 

Yes No

If No, give reasons/observations 

A.

B.

*

XII. PENALTY AND PUNISHMENT  - DETAILS THEREOF 

(A) DETAILS OF PENALTIES / PUNISHMENT IMPOSED ON COMPANY/DIRECTORS /OFFICERS Nil

Name of the 
company/ directors/ 
officers

Name of the court/ 
concerned  
Authority  
   
 

Date of Order  
   
 

Name of the Act and 
section under which 
penalised / punished  
   
 

Details of penalty/ 
punishment  
   
 

Details of appeal (if any) 
including present status  
   
 

 (B) DETAILS OF COMPOUNDING OF OFFENCES  
  

Nil

Name of the 
company/ directors/ 
officers

Name of the court/ 
concerned  
Authority  
   
 

Date of Order  
   
 

Name of the Act and 
section under which 
offence committed

Particulars of 
offence

Amount of compounding (in 
Rupees) 

XIII. Whether complete list of shareholders, debenture holders has been enclosed as an attachment  
 

Yes No

In case of a listed company or a company having paid up share capital of Ten Crore rupees or more or turnover of Fifty Crore rupees or 
more, details of company secretary in whole time practice certifying the annual return in Form MGT-8.

Name   HITESH J. GUPTA

Whether associate or fellow   

Certificate of practice number   12722

XIV. COMPLIANCE OF SUB-SECTION (2) OF SECTION 92, IN CASE OF LISTED COMPANIES 
 

Associate Fellow
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I/We certify that:  
(a) The return states the facts, as they stood on the date of the closure of the financial year aforesaid correctly and adequately.  
(b) Unless otherwise expressly stated to the contrary elsewhere in this Return, the Company has complied with all the provisions of the 
Act during the financial year. 

10/02/20201I am Authorised by the Board of Directors of the company vide resolution no. ..

(DD/MM/YYYY) to sign this form and declare that all the requirements of the Companies Act, 2013 and the rules made thereunder  
in respect of the subject matter of this form and matters incidental thereto have been compiled with. I further declare that:

1. Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material to  
 the subject matter of this form has been suppressed or concealed and is as per the original records maintained by the company.

2. All the required attachments have been completely and legibly attached to this form.

 dated

Note: Attention is also drawn to the provisions of Section 447, section 448 and 449 of the Companies Act, 2013 which provide for 
punishment for fraud, punishment for false statement and punishment for false evidence respectively.   

To be digitally signed by   

Director   

DIN of the director   00737785

To be digitally signed by   

25997Membership number

Company Secretary

Company secretary in practice

Certificate of practice number   

Declaration

Attachments   

Attach1. List of share holders, debenture holders 

Attach2. Approval letter for extension of AGM;  

3. Copy of MGT-8; Attach

Attach

MGT-8_AYM.pdf 
AYM Syntex LimitedSHH.pdf 
Details Of Members-Debenture Holders An
AYM Syntex LimitedSHT.pdf

Remove attachment

List of attachments   

4. Optional Attachement(s), if any 
  

SubmitPrescrutinyCheck FormModify

This eForm has been taken on file maintained by the Registrar of Companies through electronic mode and on 
the basis of statement of correctness given by the company
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 FORM NO. MGT-7  
[Pursuant to sub-Section(1) of section 92 of 
the Companies Act, 2013 and sub-rule (1) of 
rule 11of the Companies (Management and 
Administration) Rules, 2014]  
   
 

 Annual Return 
(other than OPCs and Small 
Companies) 

   
 

  
   I. REGISTRATION AND OTHER DETAILS  
  
  (i) * Corporate Identification Number (CIN) of the company 

HindiEnglishForm language

Refer the instruction kit for filing the form.

         Global Location Number (GLN) of the company  

  (ii)  (a) Name of the company 

  (b) Registered office address

        (c) *e-mail ID of the company  

        (d) *Telephone number with STD code

        (e)  Website

  (iii)      Date of Incorporation 

 Type of the Company  
   

 Category of the Company  
   

 Sub-category of the Company  
   

  (iv)

  (v) Whether company is having share capital  
 

Yes No

  (vi) *Whether shares listed on recognized Stock Exchange(s)  
 

Yes No

Pre-fill

      *  Permanent Account Number (PAN) of the company
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 (a) Details of stock exchanges where shares are listed   

 S. No.  
   

 Stock Exchange Name  
   

 Code  
   

1

2

 Name of the Registrar and Transfer Agent   

         (b) CIN of the Registrar and Transfer Agent   

 Registered office address of the Registrar and Transfer Agents   

Pre-fill

  (vii) *Financial year From date 01/04/2023 (DD/MM/YYYY)   To date 31/03/2024  (DD/MM/YYYY)  
  

   (viii) *Whether Annual general meeting (AGM) held  
 

Yes No

(a) If yes, date of AGM   25/09/2024

(b) Due date of AGM   30/09/2024

 (c) Whether any extension for AGM granted  Yes No

  II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY   

*Number of business activities  1

S.No Main 
Activity 
group code 

Description of Main Activity group 
   
 

Business 
Activity 
Code  

Description of Business Activity  
   
 

% of turnover 
of the 
company

C C2

 III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES  
      (INCLUDING JOINT VENTURES) 

*No. of Companies for which information is to be given  2 Pre-fill All

S.No Name of the company  
 

CIN / FCRN Holding/ Subsidiary/Associate/ 
Joint Venture

% of shares held  
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 IV. SHARE CAPITAL, DEBENTURES AND OTHER SECURITIES OF THE COMPANY   

(i) *SHARE CAPITAL  
  (a) Equity share capital

Particulars  
   

Authorised 
capital

Issued  
capital  

Subscribed  
capital  Paid up capital

Total number of equity shares  
   120,000,000 50,631,264 50,631,264 50,631,264

Total amount of equity shares (in 
Rupees)

1,200,000,000 506,312,640 506,312,640 506,312,640

   Number of classes  1

Class of Shares  
   Equity shares of Rs. 10/- each 

Authorised 
capital

Issued  
capital  
   

Subscribed 
capital

Paid up capital

Number of equity shares  
   120,000,000 50,631,264 50,631,264 50,631,264

Nominal value per share (in rupees)
10 10 10 10

Total amount of equity shares (in rupees)
1,200,000,000 506,312,640 506,312,640 506,312,640

(b) Preference share capital  

Particulars  
   

Authorised 
capital

Issued  
capital  

Subscribed  
capital  Paid-up capital

Total number of preference shares 
   28,000,000 0 0 0

Total amount of preference shares 
(in rupees)

280,000,000 0 0 0

   Number of classes  1

   Class of shares

Optionally Convertible Cumulative Preference Share
Authorised 
capital

Issued  
capital  
   

Subscribed 
capital

Paid up capital

Number of preference shares  
   

28,000,000 0 0 0

Nominal value per share (in rupees)
10 10 10 10

Total amount of preference shares (in rupees)
280,000,000 0 0 0

   (c) Unclassified share capital  
Particulars  
   

Authorised Capital  
   

Total amount of unclassified shares  
   

  (d) Break-up of paid-up share capital  

Class of shares    Number of shares
Total 

nominal 
amount

Total 
Paid-up 
amount  

   

Total 
premium  

   

Equity shares  
   

Physical DEMAT Total
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At the beginning of the year  
   
 

23,543 50,329,761 50353304 503,533,040503,533,04

Increase during the year 0 277,960 277960 2,779,600 2,779,600 0

i. Pubic Issues  
   0 0 0 0 0

ii. Rights issue  
   0 0 0 0 0 0

iii. Bonus issue  
   0 0 0 0 0 0

iv. Private Placement/ Preferential allotment  
   0 0 0 0 0 0

v. ESOPs  
   0 277,960 277960 2,779,600 2,779,600 0

vi. Sweat equity shares allotted  
   0 0 0 0 0

vii. Conversion of Preference share  0 0 0 0 0 0

viii. Conversion of Debentures  
   0 0 0 0 0 0

ix. GDRs/ADRs  
   0 0 0 0 0 0

x. Others, specify

NA
0 0

Decrease during the year  
   0 0 0 0 0 0

i. Buy-back of shares  
   0 0 0 0 0 0

ii. Shares forfeited  
   0 0 0 0 0 0

iii. Reduction of share capital  
   0 0 0 0 0 0

iv. Others, specify

NA
0 0

At the end of the year  
   23,543 50,607,721 50631264 506,312,640506,312,64

Preference shares  
   
At the beginning of the year  
   0 0 0 0 0

Increase during the year  
   0 0 0 0 0 0

i. Issues of shares  
   0 0 0 0 0 0

ii. Re-issue of forfeited shares  
   0 0 0 0 0 0

iii. Others, specify

NA
0 0

Decrease during the year  
   

0 0 0 0 0 0
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i. Redemption of shares  
   0 0 0 0 0 0

ii. Shares forfeited  
   

0 0 0 0 0 0

iii. Reduction of share capital  
   0 0 0 0 0 0

iv. Others, specify

NA
0 0

At the end of the year  
   

0 0 0 0 0

ISIN of the equity shares of the company INE193B01039

(ii) Details of stock split/consolidation during the year (for each class of shares)  
  

0

Class of shares  
   

(i)  
   

(ii)  
   

(iii)  
   

Before split / 
Number of shares  

   

Consolidation  
   
 

Face value per share  
   
 

After split /  
Number of shares  

   

Consolidation  
   

Face value per share  
   

Nil

(iii) Details of shares/Debentures Transfers since closure date of last financial year (or in the case 
of the first return at any time since the incorporation of the company) *  
  

[Details being provided in a CD/Digital Media]  Yes No Not Applicable

Separate sheet attached for details of transfers  Yes No

Note: In case list of transfer exceeds 10, option for submission as a separate sheet attachment or submission in a CD/Digital 
Media may be shown.  

Date of the previous annual general meeting

Date of registration of transfer (Date Month Year)

1  - Equity, 2- Preference Shares,3  - Debentures, 4 - Stock 
   

Type of transfer 
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Number of Shares/ Debentures/ 
Units Transferred

Transferor's Name 
   

Amount per Share/
Debenture/Unit (in Rs.)

Ledger Folio of Transferor

Ledger Folio of Transferee

Transferee's Name  
   

Number of Shares/ Debentures/ 
Units Transferred

Transferor's Name 
   

Amount per Share/
Debenture/Unit (in Rs.)

Ledger Folio of Transferor

Date of registration of transfer (Date Month Year)

1  - Equity, 2- Preference Shares,3  - Debentures, 4 - Stock 
   

Type of transfer 

Ledger Folio of Transferee

Transferee's Name  
   

  (iv) *Debentures (Outstanding as at the end of financial year)  
  

Particulars  
   
 

Number of units  
   
 

Nominal value per 
unit  
   

Total value  
   
 

Non-convertible debentures  
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Particulars  
   
 

Number of units  
   
 

Nominal value per 
unit  
   

Total value  
   
 

Partly convertible debentures  
   

Fully convertible debentures  
   

Total  
   

      Details of debentures   

Class of debentures Outstanding as at 
the beginning of the 
year  

Increase during the 
year  
   

Decrease during the 
year  
   

Outstanding as at 
the end of the year  
   

Non-convertible debentures  
   

Partly convertible debentures  
   

Fully convertible debentures  
   0

(v)  Securities (other than shares and debentures) 0

Type of  
Securities  
   

Number of  
Securities  
   

Nominal Value of 
each Unit  
   

Total Nominal  
Value  
   

Paid up Value of 
each Unit  
   

Total Paid up Value  
   
 

Total  
   

V. *Turnover and net worth of the company (as defined in the Companies Act, 2013)

(i) Turnover  
  

13,581,639,000

(ii) Net worth of the Company  
  

4,238,290,000

VI. (a) *SHARE HOLDING PATTERN - Promoters   

S. No.  
   

Category  
   

Equity Preference

Number of shares  
   

Percentage  
   

Number of shares 
   

Percentage  
   

1.   
 

Individual/Hindu Undivided Family

(i) Indian  
  

0

(ii) Non-resident Indian (NRI)  
  0 0

(iii) Foreign national (other than NRI)  
  

0 0

Government  
   
(i) Central Government  
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(ii) State Government  
  

(iii) Government companies  
  

Insurance companies  
   
Banks  
   
Financial institutions  
   0

Foreign institutional investors  
   0 0

Mutual funds  
   
Venture capital  
   
Body corporate  
(not mentioned above)  
   

Total 
 

Total number of shareholders (promoters)  
2

 (b) *SHARE HOLDING PATTERN - Public/Other than promoters   
   

S. No.  
   

Category  
   

Equity Preference

Number of shares  
   

Percentage  
   

Number of shares 
   

Percentage  
   

1. Individual/Hindu Undivided Family

(i) Indian  
  

0

(ii) Non-resident Indian (NRI)  
  170,153 0.34

(iii) Foreign national (other than NRI)  
  0 0

Government  
   
(i) Central Government  
  

(ii) State Government  
  

(iii) Government companies  
  

Insurance companies  
   
Banks  
   
Financial institutions  
   0



Page 9 of 15

Foreign institutional investors  
   49,418 0.1

Mutual funds  
   
Venture capital  
   
Body corporate  
(not mentioned above)  

Total 
 

Total number of shareholders (other than promoters) 
11,206

Total number of shareholders (Promoters+Public/
Other than promoters)  11,208

(c) *Details of Foreign institutional investors’ (FIIs) holding shares of the company

Name of the FII  
   

Address  
   

Date of 
Incorporation  

Country of 
Incorporation  

Number of shares 
held  

% of shares held  
   

VII. *NUMBER OF PROMOTERS, MEMBERS, DEBENTURE HOLDERS   
          (Details, Promoters, Members (other than promoters), Debenture holders)

Details  
   
 

At the beginning of the year At the end of the year

Promoters  
   

2 2

Members  
(other than promoters)  11,903 11,206

Debenture holders  
   

0 0

 VIII. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL   

(A) *Composition of Board of Directors  
  

Category  
   
 

Number of directors at the 
beginning of the year  

   

Number of directors at the end 
of the year  

   

Percentage of shares held by 
directors as at the end of year  

   
Executive  

   
Non-executive 

   
Executive  

   
Non-executive 

   
Executive  

   
Non-executive 

   
A. Promoter  
   2 1 2 1 0 0

B. Non-Promoter  
   0 3 0 3 0 0

(i) Non-Independent  
  0 0 0 0 0 0

(ii) Independent  
  0 3 0 3 0 0
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C. Nominee Directors 
representing  0 0 0 0 0 0

(i) Banks & FIs  
  0 0 0 0 0 0

(ii) Investing institutions  
  0 0 0 0 0 0

(iii) Government  
  0 0 0 0 0 0

(iv) Small share holders  
  0 0 0 0 0 0

(v) Others  
  0 0 0 0 0 0

Total  
   2 4 2 4 0 0

Number of Directors and Key managerial personnel (who is not director) as on the financial year end date   8

(B) (i) *Details of directors and Key managerial personnel as on the closure of financial year

Name  
   

DIN/PAN  
   

Designation  
   

Number of equity 
share(s) held

Date of cessation 
(after closure of financial 

year : If any)  

RAJESH RAMESHKUM 00007179 Director 0

ABHISHEK RAJESH M 00737785 Managing Director 0

KHUSHBOO ABHISHE 06942156 Whole-time directo 0

ATUL MANUBHAI DES 00019443 Director 30 28/05/2024

MOHAN KRISHNA TAN 00026460 Director 0 28/05/2024

KANTILAL N PATEL 00019414 Director 0

HIMANSHU RAJENDR AIRPD1013D CFO 50,140 08/07/2024

ASHITOSH SHETH CBXPS6121G Company Secretar 0 06/07/2024

(ii) Particulars of change in director(s) and Key managerial personnel during the year   2

Name  
   
 

DIN/PAN  
   
 

Designation at the 
beginning / during the 
financial year

Date of appointment/ change in 
designation/ cessation

Nature of change 
(Appointment/ Change in 
designation/ Cessation)

K H VISHVANATHA 00391263 Director 31/07/2023 Cessation

KANTILAL N PATEL 00019414 Additional director 29/07/2023 Appointment

IX. MEETINGS OF MEMBERS/CLASS OF MEMBERS/BOARD/COMMITTEES OF THE BOARD OF 
DIRECTORS 

  A. MEMBERS/CLASS /REQUISITIONED/NCLT/COURT CONVENED MEETINGS  
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Number of meetings held   1

Type of meeting  
   
 

Date of meeting  
   
 

Total Number of 
Members entitled to 

attend meeting  
   
 

Attendance  
   
 

Number of members 
attended  
   

% of total  
shareholding  
   

Annual General Meeting 29/09/2023 11,905 40 77.34

B. BOARD MEETINGS  
  

*Number of meetings held   4

S. No.  
   
 

Date of meeting  
   
 

Total Number of directors 
associated as on the date 

of meeting    
   
 

Attendance  
   
 

 Number of directors 
attended 
   

% of attendance

1 05/05/2023 6 6 100

2 10/08/2023 6 6 100

3 07/11/2023 6 6 100

4 05/02/2024 6 6 100

C. COMMITTEE MEETINGS  
  

Number of meetings held   11

S. No.  
   
 

Type of 
meeting  

   
 

Date of meeting

Total Number 
of Members as 
on the date of 
the meeting

Attendance  
   
 

Number of members 
attended  
   

% of attendance

1 Audit Committe05/05/2023 3 3 100

2 Audit Committe10/08/2023 3 3 100

3 Audit Committe07/11/2023 3 3 100

4 Audit Committe05/02/2024 3 3 100

5 Nomination an 05/05/2023 3 3 100

6 Nomination an 29/07/2023 3 3 100

7 Nomination an 30/09/2023 3 3 100

8 Nomination an 29/02/2024 3 3 100

9 CSR Committe05/05/2023 4 4 100

10 Stakeholder Co12/03/2024 3 3 100

D. *ATTENDANCE OF DIRECTORS  
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S.  
No.  

   
 

Name  
of the director  

   
 

Board Meetings  
   

Number of  
Meetings which 
director was 
entitled to 
attend  
   
 

Number of 
Meetings 
attended  
   
 

% of 
attendance  
   
 

Committee Meetings  
   

Number of  
Meetings which 
director was 
entitled to 
attend 
   
 

Number of 
Meetings 
attended  
   
 

% of 
attendance  
   
 

Whether  
attended AGM  

held on  
   
 

25/09/2024

(Y/N/NA)  
   

1 RAJESH RAM 4 4 100 2 2 100 No

2 ABHISHEK RA 4 4 100 2 2 100 No

3 KHUSHBOO A 4 4 100 1 1 100 Yes

4 ATUL MANUB 4 4 100 10 10 100 No

5 MOHAN KRIS 4 4 100 8 8 100 No

6 KANTILAL N P 3 3 100 5 5 100 Yes

X. *REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL   
  
  

Nil

Number of Managing Director, Whole-time Directors and/or Manager whose remuneration details to be entered  
  
  

2

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 ABHISHEK RAJESHMANAGING DIR 18,338,139 1,074,312 0 1,649,061 21,061,512

2 KHUSHBOO ABHISWHOLE TIME D 3,295,356 0 0 225,924 3,521,280

Total 21,633,495 1,074,312 0 1,874,985 24,582,792

Number of CEO, CFO and Company secretary whose remuneration details to be entered  
  

2

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 HIMANSHU RAJENCHIEF FINANCI 10,439,713 366,619 2,316,446 0 13,122,778

2 ASHITOSH SHETH COMPANY SEC 2,884,271 0 0 0 2,884,271

Total 13,323,984 366,619 2,316,446 0 16,007,049

Number of other directors whose remuneration details to be entered  
  

3

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 ATUL MANUBHAI DINDEPENDENT 0 0 0 572,000 572,000

2 MOHAN KRISHNA INDEPENDENT 0 0 0 476,000 476,000
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S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

3 KANTILAL N PATELINDEPENDENT 0 0 0 357,000 357,000

Total 0 0 0 1,405,000 1,405,000

XI. MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES  
  

Whether the company has made compliances and disclosures in respect of applicable 
provisions of the Companies Act, 2013 during the year 

Yes No

If No, give reasons/observations 

A.

B.

*

XII. PENALTY AND PUNISHMENT  - DETAILS THEREOF 

(A) DETAILS OF PENALTIES / PUNISHMENT IMPOSED ON COMPANY/DIRECTORS /OFFICERS Nil

Name of the 
company/ directors/ 
officers

Name of the court/ 
concerned  
Authority  
   
 

Date of Order  
   
 

Name of the Act and 
section under which 
penalised / punished  
   
 

Details of penalty/ 
punishment  
   
 

Details of appeal (if any) 
including present status  
   
 

 (B) DETAILS OF COMPOUNDING OF OFFENCES  
  

Nil

Name of the 
company/ directors/ 
officers

Name of the court/ 
concerned  
Authority  
   
 

Date of Order  
   
 

Name of the Act and 
section under which 
offence committed

Particulars of 
offence

Amount of compounding (in 
Rupees) 

XIII. Whether complete list of shareholders, debenture holders has been enclosed as an attachment  
 

Yes No

In case of a listed company or a company having paid up share capital of Ten Crore rupees or more or turnover of Fifty Crore rupees or 
more, details of company secretary in whole time practice certifying the annual return in Form MGT-8.

Name   Hitesh Gupta

Whether associate or fellow   

Certificate of practice number   12722

XIV. COMPLIANCE OF SUB-SECTION (2) OF SECTION 92, IN CASE OF LISTED COMPANIES 
 

Associate Fellow
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I/We certify that:  
(a) The return states the facts, as they stood on the date of the closure of the financial year aforesaid correctly and adequately.  
(b) Unless otherwise expressly stated to the contrary elsewhere in this Return, the Company has complied with all the provisions of the 
Act during the financial year. 

30/05/20242I am Authorised by the Board of Directors of the company vide resolution no. ..

(DD/MM/YYYY) to sign this form and declare that all the requirements of the Companies Act, 2013 and the rules made thereunder  
in respect of the subject matter of this form and matters incidental thereto have been compiled with. I further declare that:

1. Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material to  
 the subject matter of this form has been suppressed or concealed and is as per the original records maintained by the company.

2. All the required attachments have been completely and legibly attached to this form.

 dated

Note: Attention is also drawn to the provisions of Section 447, section 448 and 449 of the Companies Act, 2013 which provide for 
punishment for fraud, punishment for false statement and punishment for false evidence respectively.   

To be digitally signed by   

Director   

DIN of the director   0*7*7*8*

To be digitally signed by   

1*0*9Membership number

Company Secretary

Company secretary in practice

Certificate of practice number   

Declaration

Attachments   

Attach1. List of share holders, debenture holders 

Attach2. Approval letter for extension of AGM;  

3. Copy of MGT-8; Attach

Attach

AYM Syntex LimitedSHH.pdf 
AYM Syntex LimitedSHT.pdf 
MGT-8_AYM.pdf 
Committee meeting.pdf 
Letter to ROC 1.pdf

Remove attachment

List of attachments   

4. Optional Attachement(s), if any 
  

SubmitPrescrutinyCheck FormModify

This eForm has been taken on file maintained by the Registrar of Companies through electronic mode and on 
the basis of statement of correctness given by the company
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AB8878871_SRN_FORM_1762517745378

All fields marked in * are mandatory

Refer instruction kit for filing the form

HindiEnglish

Form language

[Pursuant to sub-section (1) of section 92 of the
Companies Act, 2013 and sub-rule (1) of rule 11 of
the Companies (Management and Administration) Rules,
2014]

Annual Return (other than OPCs and Small
Companies)

Form No. MGT-7

1762517745378

I REGISTRATION AND OTHER DETAILS

i *Corporate Identity Number (CIN) L99999MH1983PLC459099

ii  (a) *Financial year for which the annual return is being filed (From date) (DD/MM/YYYY) 01/04/2024

(b) *Financial year for which the annual return is being filed (To date) (DD/MM/YYYY) 31/03/2025

Original Revised(c) *Type of Annual filing

(d) SRN of MGT-7  filed earlier for the same financial years

iii

Particulars As on filing date As on the financial year end date

Name of the company AYM SYNTEX LIMITED AYM SYNTEX LIMITED

Registered office address 9th Floor, Trade World, B-Wing, Kamala Mills
Compound,Senapati Bapat Marg, Lower Parel,
Mumbai,Delisle
Road,Mumbai,Mumbai,Maharashtra,India,40001
3

Survey no.374/1/1, Village Saily Silvassa, U.T of
Dadra & Nagar Haveli, Silvassa DADRA & NAGAR
HAVELI, Dadra & Nagar Haveli - 396230

Latitude details 19.002498 20.271070

Longitude details 72.828964 72.993950

AYM_RO_photos.pdf
(a) *Photograph of the registered office of the Company
        showing external building and name prominently visible

AA******9L(b) *Permanent Account Number (PAN) of the company

*****ianceofficer@aymgroup.co
m

(c) *e-mail ID of the company
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02*******00(d) *Telephone number with STD code

www.aymsyntex.com(e) Website

31/03/1983iv *Date of Incorporation (DD/MM/YYYY)

Public companyv   (a) *Class of Company (as on the financial year end date)
            (Private company/Public Company/One Person Company)

Company limited by shares(b) *Category of the Company (as on the financial year end date)
         (Company limited by shares/Company limited by guarantee/Unlimited company)

Non-government company(c) *Sub-category of the Company (as on the financial year end date)
        (Indian Non-Government company/Union Government Company/State Government Company/
        Guarantee and association company/Subsidiary of Foreign Company)

Yes Novi *Whether company is having share capital (as on the financial year end date)

Yes Novii  (a) Whether shares listed on recognized Stock Exchange(s)

(b) Details of stock exchanges where shares are listed

S. No. Stock Exchange Name Code

1 Bombay Stock Exchange (BSE) A1 - Bombay Stock Exchange (BSE)

2 National Stock Exchange (NSE) A1024 - National Stock Exchange
(NSE)

1viii Number of Registrar and Transfer Agent

CIN of the Registrar and
Transfer Agent

Name of the Registrar and
Transfer Agent

Registered office address of
the Registrar and Transfer
Agents

SEBI registration number
of Registrar and Transfer
Agent

U67190MH1999PTC118368 MUFG INTIME INDIA PRIVATE
LIMITED

C-101, 1st Floor, 247 Park,
Lal Bahadur Shastri Marg,

Vikhroli (West, ),, NA,
Mumbai, Mumbai City,

Maharashtra, India, 400083

INR000004058

Yes Noix * (a) Whether Annual General Meeting (AGM) held

29/09/2025(b) If yes, date of AGM (DD/MM/YYYY)

30/09/2025(c) Due date of AGM (DD/MM/YYYY)

Yes No(d) Whether any extension for AGM granted
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(e) If yes, provide the Service Request Number (SRN) of the GNL-1 application form
        filed for extension

(f) Extended due date of AGM after grant of extension (DD/MM/YYYY)

(g) Specify the reasons for not holding the same

1i *Number of business activities

II PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

S.
No.

Main Activity
group code

Description of Main
Activity group

Business Activity
Code

Description of
Business Activity

% of turnover of
the company

1 C Manufacturing 13 Manufacture of
Textiles 100

2i *No. of Companies for which information is to be given

III PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES (INCLUDING JOINT VENTURES)

S.
No.

CIN /FCRN Other registration
number

Name of the
company

Holding/
Subsidiary/Associate/Jo
int Venture

% of
shares
held

1 U17200MH2007PLC452532
MANDAWEWALA

ENTERPRISES
LIMITED

Holding 62.80

2 U17299MH2022PTC385451 AYM TEXTILES
PRIVATE LIMITED Subsidiary 100

i SHARE CAPITAL
     (a) Equity share capital

IV SHARE CAPITAL, DEBENTURES AND OTHER SECURITIES OF THE COMPANY

Particulars Authorised Capital Issued capital Subscribed capital Paid Up capital
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Total number of equity shares 92000000 58499091 58499091 58499091

Total amount of equity
shares (in rupees) 920000000.00 584990910.00 584990910.00 584990910.00

Number of classes 1

Class of shares

Equity Share of Rs. 10/-
Each

Authorised Capital Issued capital Subscribed Capital Paid Up capital

Number of equity shares 92000000 58499091 58499091 58499091

Nominal value per share (in rupees)
10 10 10 10

Total amount of equity shares (in
rupees ) 920000000.00 584990910.00 584990910.00 584990910.00

(b) Preference share capital

Particulars Authorised Capital Issued capital Subscribed capital Paid Up capital

Total number of preference
shares 28000000 0 0 0

Total amount of preference
shares (in rupees) 280000000.00 0.00 0.00 0.00

1Number of classes

Class of shares

Preference Shares of Rs.
10/- Each

Authorised Capital Issued capital Subscribed Capital Paid Up capital

Number of preference shares 28000000 0 0 0

Nominal value per share (in rupees)
10 10 10 10

Total amount of preference shares (in

rupees )
280000000.00 0.00 0.00 0.00
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(c) Unclassified share capital

Particulars Authorised Capital

Total amount of unclassified shares
0

(d) Break-up of paid-up share capital

Particulars Number of shares Total Nominal
Amount

Total Paid-up
amount

Total
premium

Physical DEMAT Total

(i) Equity shares

At the beginning of the year 23365 50607899 50631264.00 506312640 506312640

Increase during the year 0.00 7867827.00 7867827.00 78678270.00 78678270.00

i Public Issues 0 0 0.00 0 0

ii Rights issue 0 0 0.00 0 0

iii Bonus issue 0 0 0.00 0 0

 iv Private Placement/ Preferential
allotment

0 7767827 7767827.00 77678270 77678270

v ESOPs 0 100000 100000.00 1000000 1000000

vi Sweat equity shares allotted 0 0 0.00 0 0

vii Conversion of Preference share 0 0 0.00 0 0

viii Conversion of Debentures 0 0 0.00 0 0

ix GDRs/ADRs 0 0 0.00 0 0

x Others, specify

0.00

Decrease during the year 0.00 0.00 0.00 0.00 0.00

i Buy-back of shares 0 0 0.00 0 0

ii Shares forfeited 0 0 0.00 0 0

iii Reduction of share capital 0 0 0.00 0 0

iv Others, specify

0.00
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Particulars Number of shares Total Nominal
Amount

Total Paid-up
amount

Total
premium

At the end of the year 23365.00 58475726.00 58499091.00 584990910.00 584990910.00

(ii) Preference shares

At the beginning of the year 0 0 0.00 0 0

Increase during the year 0.00 0.00 0.00 0.00 0.00

i Issues of shares 0 0 0.00 0 0

ii Re-issue of forfeited shares 0 0 0.00 0 0

iii Others, specify

0.00

Decrease during the year 0.00 0.00 0.00 0.00 0.00

i Redemption of shares 0 0 0.00 0 0

ii Shares forfeited 0 0 0.00 0 0

iii Reduction of share capital 0 0 0.00 0 0

iv Others, specify

0.00

At the end of the year 0.00 0.00 0.00 0.00 0.00

INE193B01039ISIN of the equity shares of the company

0ii Details of stock split/consolidation during the year (for each class of shares)

Class of shares

Before split /  Consolidation Number of shares

Face value per share

After split / consolidation Number of shares

Face value per share
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iii Details of shares/Debentures Transfers since closure date of last financial year (or in the case of the first return at any time
since the incorporation of the company)

  Nil

Number of transfers

Attachments:

1.        Details of shares/Debentures Transfers

0

iv Debentures (Outstanding as at the end of financial year)
    (a) Non-convertible debentures

*Number of classes

Classes of non-convertible debentures Number of units Nominal value
per unit

Total value
(Outstanding at the
end of the year)

Total

Classes of non-convertible debentures Outstanding as at
the beginning of
the year

Increase during
the year

Decrease
during the year

Outstanding
as at the end
of the year

Total

0*Number of classes

(b) Partly convertible debentures

Classes of partly convertible debentures Number of units Nominal value
per unit

Total value
(Outstanding at the
end of the year)

Total
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Classes of partly convertible debentures Outstanding as at
the beginning of
the year

Increase during
the year

Decrease
during the year

Outstanding
as at the end
of the year

Total

0*Number of classes

(c) Fully convertible debentures

Classes of fully convertible debentures Number of units Nominal value
per unit

Total value
(Outstanding at the
end of the year)

Total

Classes of fully convertible debentures Outstanding as at
the beginning of
the year

Increase during
the year

Decrease
during the year

Outstanding
as at the end
of the year

Total

(d) Summary of Indebtedness

Particulars Outstanding as at
the beginning of the
year

Increase during
the year

Decrease
during the year

Outstanding as at
the end of the year

Non-convertible debentures

Partly convertible debentures

Fully convertible debentures

Total

0 v Securities (other than shares and debentures)
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Type of
Securities

Number of
Securities

Nominal Value of
each Unit

Total Nominal
Value

Paid up Value
of each Unit

Total Paid up
Value

Total 0.00 0.00 0.00

V Turnover and net worth of the company (as defined in the Companies Act, 2013)

14889970000i *Turnover

ii * Net worth of the Company 5776487000

VI SHARE HOLDING PATTERN

A Promoters

S.
No

Category Equity Preference

Number of shares Percentage Number of shares Percentage

1 Individual/Hindu
Undivided Family

(i) Indian 0 0.00 0 0.00

(ii) Non-resident
Indian (NRI) 0 0.00 0 0.00

 (iii) Foreign national
(other than NRI) 0 0.00 0 0.00

2 Government

(i) Central
Government 0 0.00 0 0.00

(ii) State Government 0 0.00 0 0.00

(iii) Government
companies 0 0.00 0 0.00

3 Insurance companies 0 0.00 0 0.00

4 Banks 0 0.00 0 0.00
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5 Financial institutions 0 0.00 0 0.00

6 Foreign institutional
investors 0 0.00 0 0.00

7 Mutual funds 0 0.00 0 0.00

8 Venture capital 0 0.00 0 0.00

9 Body corporate
(not mentioned above) 38604789 65.99 0 0.00

10 Others

0 0.00 0 0.00

Total 38604789.00 65.99 0.00 0.00

3Total number of shareholders (promoters)

B  Public/Other than promoters

S.
No

Category Equity Preference

Number of shares Percentage Number of shares Percentage

1 Individual/Hindu
Undivided Family

(i) Indian 13750196 23.50 0 0.00

(ii) Non-resident
Indian (NRI) 203166 0.35 0 0.00

(iii) Foreign national
(other than NRI) 0 0.00 0 0.00

2 Government

(i) Central
Government 0 0.00 0 0.00

(ii) State Government 0 0.00 0 0.00

(iii) Government
companies 0 0.00 0 0.00

3 Insurance companies 0 0.00 0 0.00

4 Banks 0 0.00 0 0.00
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5 Financial institutions 0 0.00 0 0.00

6 Foreign institutional
investors 2201872 3.76 0 0.00

7 Mutual funds 105 0.00 0 0.00

8 Venture capital 15931 0.03 0 0.00

9 Body corporate
(not mentioned above) 2564808 4.38 0 0.00

10 Others

others
1158224 1.98 0 0.00

Total 19894302.00 34.00 0.00 0.00

9713Total number of shareholders (other than promoters)

9716.00Total number of shareholders (Promoters + Public/Other than promoters)

Breakup of total number of shareholders (Promoters + Other than promoters)

Sl.No Category

   1   Individual - Female 1684

   2   Individual - Male 3976

   3   Individual - Transgender 0

   4  Other than individuals 4056

  Total 9716.00

9C Details of Foreign institutional investors’ (FIIs) holding shares of the company

Name of the

FII

Address Date of Incorporation Country of
Incorporation

Number of
shares held

% of shares
held

UNIVERSITY OF
NOTRE DAME DU

LAC
15/01/1844 736986 1.26

GP EMERGING
MARKETS

STRATEGIES, LP
28/12/2006 478904 0.82

CHANAKYA
WEALTH

CREATION FUND
04/10/2013 204000 0.34
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THE TIFF
KEYSTONE FUND

LP
20/12/2006 91366 0.15

QUADRATURE
CAPITAL VECTOR

SP LIMITED
22/07/2020 28507 0.04

BNP PARIBAS
FINANCIAL

MARKETS - ODI
14/05/2024 272 0.01

THE RAM FUND,
LP 20/01/2016 339726 0.58

PRAGMA FUND
SPC - EQUITIES
SEGREGATED
PORTFOLIO

28/07/2008 257534 0.44

TIFF GLOBAL
EQUITY FUND, L.P 11/04/2022 64577 0.12

VII NUMBER OF PROMOTERS, MEMBERS, DEBENTURE HOLDERS
[Details of Promoters, Members (other than promoters), Debenture holders]

Details At the beginning of the year At the end of the year

Promoters 2 3

Members (other than promoters) 11206 9713

Debenture holders 0 0

VIII DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A Composition of Board of Directors

Category Number of directors at the
beginning of the year

Number of directors at the
end of the year

Percentage of shares held by
directors as at the end of
year

Executive Non-
executive

Executive Non-
executive

Executive Non-
executive

A Promoter 2 1 2 1 0 0

B Non-Promoter 0 3 0 3 0.00 0.00

i Non-Independent 0 0 0 0 0 0

ii Independent 0 3 0 3 0 0
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C Nominee Directors
representing 0 0 0 0 0.00 0.00

i. Banks and  FIs 0 0 0 0 0 0

ii Investing institutions 0 0 0 0 0 0

iii Government 0 0 0 0 0 0

iv Small share holders 0 0 0 0 0 0

v Others 0 0 0 0 0 0

Total 2 4 2 4 0.00 0.00

*Number of Directors and Key managerial personnel (who is not director) as on
  the financial year end date

8

B (i) Details of directors and Key managerial personnel as on the closure of financial year

Name DIN/PAN Designation Number of equity
shares held

Date of cessation (after
closure of financial year :
If any) (DD/MM/YYYY)

RAJESH
MANDAWEWALA 00007179 Director 0

ABHISHEK RAJESH
MANDAWEWALA 00737785 Managing Director 0

KHUSHBOO ABHISHEK
MANDAWEWALA 06942156 Whole-time director 0

KANTILAL NARANDAS
PATEL 00019414 Director 0

MALA ARUN
TODARWAL 06933515 Director 0

HARSH SHAILESH
BHUTA 07101709 Director 0

ABHISHEK RAMBABU
PATWA ANJPP1910C CFO 0

KAUSHAL RAJNIKANT
PATVI AMBPP1354P Company Secretary 0

8B (ii) *Particulars of change in director(s) and Key managerial personnel during the year

Name DIN/PAN Designation at the
beginning / during the
financial year

Date of appointment/
change in designation/
cessation
(DD/MM/YYYY)

Nature of change
(Appointment/ Change in
designation/ Cessation)

ATUL MANUBHAI
DESAI 00019443 Director 28/05/2024 Cessation
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MOHAN KRISHNA
TANDON 00026460 Director 28/05/2024 Cessation

MALA ARUN
TODARWAL 06933515 Director 28/05/2024 Appointment

HARSH SHAILESH
BHUTA 07101709 Director 28/05/2024 Appointment

HIMANSHU
DHADDHA AIRPD1013D CFO 08/07/2024 Cessation

ASHITOSH SHETH CBXPS6121G Company Secretary 06/07/2024 Cessation

ABHISHEK RAMBABU
PATWA ANJPP1910C CFO 14/11/2024 Appointment

KAUSHAL RAJNIKANT
PATVI AMBPP1354P Company Secretary 09/09/2024 Appointment

IX MEETINGS OF MEMBERS/CLASS OF MEMBERS/ BOARD/COMMITTEES OF THE BOARD OF DIRECTORS

A MEMBERS/CLASS /REQUISITIONED/NCLT/COURT CONVENED MEETINGS

*Number of meetings held 3

Type of meeting Date of meeting
(DD/MM/YYYY)

Total Number of
Members entitled to
attend meeting

Attendance

Number of
members
attended

% of total shareholding

Annual General
Meeting 25/09/2024 11208 35 73.39

Extraordinary General
Meeting 16/10/2024 8693 35 73.45

Extraordinary General
Meeting 28/03/2025 9708 38 65.99

B BOARD MEETINGS

9*Number of meetings held

S.No Date of meeting
(DD/MM/YYYY)

Total Number of directors
as on the date of
meeting

Attendance

Number of directors
attended

% of attendance

1 30/05/2024 6 6 100.00
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2 05/07/2024 6 4 66.67

3 10/08/2024 6 6 100.00

4 23/08/2024 6 5 83.33

5 06/09/2024 6 6 100.00

6 17/09/2024 6 6 100.00

7 29/10/2024 6 6 100.00

8 13/11/2024 6 6 100.00

9 06/02/2025 6 6 100.00

16Number of meetings held

C COMMITTEE MEETINGS

S.No Type of meeting Date of meeting
(DD/MM/YYYY)

Total Number of
Members as on the
date of meeting

Attendance

Number of members
attended

% of attendance

1 Audit Committee 30/05/2024 3 3 100.00

2 Audit Committee 05/07/2024 3 3 100.00

3 Audit Committee 10/08/2024 3 3 100.00

4 Audit Committee 17/09/2024 3 3 100.00

5 Audit Committee 29/10/2024 3 3 100.00

6 Audit Committee 13/11/2024 3 3 100.00

7 Audit Committee 06/02/2025 3 3 100.00

8
Nomination and
Remuneration

Committee
22/05/2024 3 3 100.00

9
Nomination and
Remuneration

Committee
05/07/2024 3 3 100.00

10
Nomination and
Remuneration

Committee
23/08/2024 3 2 66.67

11
Nomination and
Remuneration

Committee
06/09/2024 3 3 100.00
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12
Nomination and
Remuneration

Committee
06/11/2024 3 3 100.00

13 CSR Committee 30/05/2024 4 4 100.00

14 Stakeholder Relationship
Committee 06/02/2025 3 3 100.00

15 Independent Director’s
meeting 06/02/2025 3 3 100.00

16 Independent Director’s
meeting 19/03/2025 3 3 100.00

D ATTENDANCE OF DIRECTORS

S.
N
o

Name
of the
Director

Board Meetings Committee Meetings Whether
attended AGM
held on

Number of
Meetings
which
director
was
entitled to
attend

Number
of
Meetings
attended

% of
attenda
nce

Number of
Meetings
which
director
was entitled
to attend

Number
of
Meetings
attended

% of
attend
ance 29/09/2025

(Y/N/NA)

1 RAJESH MANDAWEWALA 9 9 100.00 2 2 100.00 No

2 ABHISHEK RAJESH
MANDAWEWALA 9 8 88.89 2 2 100.00 No

3 KHUSHBOO ABHISHEK
MANDAWEWALA 9 8 88.89 1 1 100.00 Yes

4 KANTILAL NARANDAS
PATEL 9 9 100.00 15 15 100.00 Yes

5 MALA ARUN TODARWAL 9 9 100.00 14 14 100.00 Yes

6 HARSH SHAILESH BHUTA 9 8 88.89 13 12 92.31 Yes

X REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

  Nil

2A *Number of Managing Director, Whole-time Directors and/or Manager
       whose remuneration details to be entered

S.
No.

Name Designation Gross salary Commission Stock Option/
Sweat equity

Others Total
amount

1 ABHISHEK RAJESH
MANDAWEWALA

Managing
director 22137849 2432742 0 1322148 25892739.00
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2 KHUSHBOO
ABHISHEK

MANDAWEWALA

Whole-time
director 3295356 0 0 225944 3521300.00

Total
25433205.00 2432742.00 0.00 1548092.

00 29414039.00

2B *Number of  CEO, CFO and Company secretary whose remuneration
      details to be entered

S.
No.

Name Designation Gross salary Commission Stock Option/
Sweat equity

Others Total
amount

1 ABHISHEK
RAMBABU PATWA CFO 5938292 0 0 0 5938292.00

2 KAUSHAL
RAJNIKANT PATVI

Company
Secretary 1542453 0 0 0 1542453.00

Total 7480745.00 0.00 0.00 0.00 7480745.00

3C *Number of  other directors whose remuneration details to be entered

S.
No.

Name Designation Gross salary Commission Stock Option/
Sweat equity

Others Total
amount

1 KANTILAL
NARANDAS PATEL Director 0 0 0 950000 950000.00

2 HARSH SHAILESH
BHUTA Director 0 0 0 938000 938000.00

3 MALA ARUN
TODARWAL Director 0 0 0 929000 929000.00

Total
0.00 0.00 0.00 2817000.

00 2817000.00

XI MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES

Yes NoA *Whether the company has made compliances and disclosures in respect of applicable
       provisions of the Companies Act, 2013 during the year

B If No, give reasons/observations

XII PENALTY AND PUNISHMENT – DETAILS THEREOF

A *DETAILS OF PENALTIES / PUNISHMENT IMPOSED ON COMPANY/
      DIRECTORS/OFFICERS

  Nil
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Name of the
company/
directors/
officers

Name of the
court/ concerned
Authority

Date of Order
(DD/MM/YYYY)

Name of the Act and
section under which
penalised / punished

Details of
penalty/
punishment

Details of appeal
(if any) including
present status

B *DETAILS OF COMPOUNDING OF OFFENCES   Nil

Name of the
company/
directors/
officers

Name of the
court/ concerned
Authority

Date of Order
(DD/MM/YYYY)

Name of the Act and

section under which

offence committed

Particulars of
offence

Amount of
compounding (in
rupees)

XIII Details of Shareholder / Debenture holder

9716Number of shareholder/ debenture holder

XIV Attachments

Copy of Details of
Shareholder_MGT-
7_V3_new.xlsm

(a) List of share holders, debenture holders

MGT-8_AYM.pdf(b) Optional Attachment(s), if any

XV COMPLIANCE OF SUB-SECTION (2) OF SECTION 92, IN CASE OF LISTED COMPANIES

In case of a listed company or a company having paid up share capital of Ten Crore rupees or more or turnover of Fifty Crore
rupees or more, details of company secretary in whole time practice certifying the annual return in Form MGT-8.

I/We certify that:

(a) The return states the facts, as they stood on the date of the closure of the financial year aforesaid correctly and adequately.
(b) Unless otherwise expressly stated to the contrary elsewhere in this return, the Company has complied with applicable
provisions of the Act during the financial year.

(c) The company has not, since the date of the closure of the last financial year with reference to which the last return was
submitted or in the case of a first return since the date of incorporation of the company, issued any invitation to the public to
subscribe for any securities of the company.
(d) Where the annual return discloses the fact that the number of members, (except in case of one person company), of the
company exceeds two hundred, the excess consists wholly of persons who under second proviso to clause (ii) of sub-section (68)
of section 2 of the Act are not to be included in reckoning the number of two hundred.
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     I/ We have examined the registers, records and books and papers of AYM SYNTEX LIMITED  as required to be

     maintained under the Companies Act, 2013 (the Act) and the rules made thereunder for the financial year ended on

    (DD/MM/YYYY) 31/03/2025

In my/ our opinion and to the best of my information and according to the examinations carried out by me/ us and explanations
furnished to me/ us by the company, its officers and agents, I/ we certify that:
A The Annual Return states the facts as at the close of the aforesaid financial year correctly and adequately.
B During the aforesaid financial year the Company has complied with provisions of the Act & Rules made there under in respect of:

1 its status under the Act;
2 maintenance of registers/records & making entries therein within the time prescribed therefor;
3 filing of forms and returns as stated in the annual return, with the Registrar of Companies, Regional Director, Central
Government, the Tribunal , Court or other authorities within/beyond the prescribed time;
4 calling/ convening/ holding meetings of Board of Directors or its committees, if any, and the meetings of the members of the
company on due dates as stated in the annual return in respect of which meetings, proper notices were given and the proceedings
including the circular resolutions and resolutions passed by postal ballot, if any, have been properly recorded in the Minute
Book/registers maintained for the purpose and the same have been signed;
5 closure of Register of Members / Security holders, as the case may be.
6 advances/loans to its directors and/or persons or firms or companies referred in section 185 of the Act;
7 contracts/arrangements with related parties as specified in section 188 of the Act;
8 issue or allotment or transfer or transmission or buy back of securities/ redemption of preference shares or debentures/
alteration or reduction of share capital/ conversion of shares/ securities and issue of security certificates in all instances;
9 keeping in abeyance the rights to dividend, rights shares and bonus shares pending registration of transfer of shares in
compliance with the provisions of the Act
10 declaration/ payment of dividend; transfer of unpaid/ unclaimed dividend/other amounts as applicable to the Investor
Education and Protection Fund in accordance with section 125 of the Act;
11 signing of audited financial statement as per the provisions of section  134 of the Act and report of directors is as per sub -
sections (3), (4) and (5) thereof;
12 constitution/ appointment/ re-appointments/ retirement/ filling up casual vacancies/ disclosures of the Directors, Key
Managerial Personnel and the remuneration paid to them;
13 appointment/ reappointment/ filling up casual vacancies of auditors as per the provisions of section 139 of the Act;
14 approvals required to be taken from the Central Government, Tribunal, Regional Director, Registrar, Court or such other
authorities under the various provisions of the Act;
15 acceptance/ renewal/ repayment of deposits;
16 borrowings from its directors, members, public financial institutions, banks and others and creation/ modification/ satisfaction
of charges in that respect, wherever applicable;
17 loans and investments or guarantees given or providing of securities to other bodies corporate or persons falling under the
provisions of section 186 of the Act ;
18 alteration of the provisions of the Memorandum and/ or Articles of Association of the Company;

To be digitally signed by 12722DIN1

Hitesh GuptaName

07/11/2025Date (DD/MM/YYYY)

MumbaiPlace
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   Fellow  Associate

Whether associate or fellow:

1*7*2Certificate of practice number

XVI Declaration under Rule 9(4) of the Companies (Management and Administration) Rules, 2014

*(a) DIN/PAN/Membership number of Designated Person 06942156

*(b) Name of the Designated Person KHUSHBOO ABHISHEK
MANDAWEWALA

Declaration

I am authorised by the Board of Directors of the Company vide resolution number* 6(m) dated*

(DD/MM/YYYY) 10/05/2025 to sign this form and declare that all the requirements of Companies Act, 2013

and the rules made thereunder in respect of the subject matter of this form and matters incidental thereto have been complied
with. I further declare that:
1 Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material to the
subject matter of this form has been suppressed or concealed and is as per the original records maintained by the company.
2 All the required attachments have been completely and legibly attached to this form.

06942156DIN2
*To be digitally signed by

Director
 (Director /Liquidator/ Interim Resolution Professional (IRP)/Resolution Professional (RP))

*Designation

0*9*2*5**DIN of the Director; or PAN of the Interim Resolution
Professional (IRP) or Resolution Professional (RP) or Liquidator

*To be digitally signed by 10079DIN3

  Company secretary in practice Company Secretary

   Fellow  Associate

*Whether associate or fellow:

1*0*9Membership number
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Certificate of practice number

Note: Attention is drawn to provisions of Section 448 and 449 of the Companies Act, 2013 which provide for punishment for false
statement / certificate and punishment for false evidence respectively.

For office use only:

eForm Service request number (SRN) AB8878871

07/11/2025eForm filing date (DD/MM/YYYY)

This eForm has been taken on file maintained by the Registrar of Companies through electronic mode and on the basis of
statement of correctness given by the company









MANDAWEWALA ENTERPRISES LIMITED 
Regd. Off: 610-611, SNS Business Park, Opp. J H Ambani High School, Vesu cross road, Vesu,  

Surat - 395007 (Gujrat) 

CIN – U17200GJ2007PLC111412 

Phone: 02261637000             Email: investco@aymgroup.com  

 
 

LIST OF SHAREHOLDERS OF THE COMPANY AS ON 31/03/2023 
 
A. Equity Shares 

 

Sr. No. Name of the Shareholder No. of Shares 
Held 

% of total 
shares held 

1 R.R. Mandawewala 49,994 99.99 

2 Pratima Mandawewala (Nominee) 1 0.00 

3 Abhishek Mandawewala (Nominee) 1 0.00 

4 Yash Mandawewala (Nominee) 1 0.00 

5 Sitadevi Mandawewala (Nominee) 1 0.00 

6 Ramesh Mandawewala (Nominee) 1 0.00 

7 Kushboo Mandawewala (Nominee) 1 0.00 

   Total 50,000 100.00 

 
B. 6% Non-cumulative Compulsory Convertible Preference Shares (CCPS) of Rs. 10/- each 

 

Sr. No. Name of the Shareholders No. of shares held % holding 

1. Rajesh Mandawewala, Trustee of RRM Family Trust 1,80,04,000 100.00 

 Total 1,80,04,000 100.00 

 

MEL has issued and allotted on 14th October, 2021, 18,004,000 6% Compulsory Convertible 

Preference Shares Rs. 10 each convertible into 1,80,04,000 equity shares of Rs.10 each at 

anytime after the expiry of 3 months from the date of issue but within 10 years from the date 

of issue i.e., from 14th October 2021 
 

C. 23,676 6% Non-cumulative Non-Convertible Redeemable Preference Shares (NCRPS) of Rs. 1/- 
each were redeemed by the Company on 17/11/2022 
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MANDAWEWALA ENTERPRISES LIMITED 
Regd. OƯ: 610-611, SNS Business Park, Opp. J H Ambani High School, Vesu cross road, 

Vesu, Surat - 395007 (Gujrat) CIN – U17200GJ2007PLC111412 
Phone: 02261637000   Email: 

investco@aymgroup.com 

LIST OF SHAREHOLDERS OF THE COMPANY AS ON 31/03/2024

LIST OF PREFERENCE SHAREHOLDERS 

6% Non cumulative Compulsorily Convertible Preference Shares of Rs  10/- each 

Sr. No Name of the preference 
Shareholder 

No of shares % of total no of 
preference shares 

1 Rajesh R Mandawewala 
Trustee of RRM Family Trust 

 18,004,000 100% 

Sr No. Name of the Shareholders  No of Equity 
Shares  

 % of total no of 
Equity Shares  

1 Rajesh R Mandawewala  49,994 100% 
2 Pratima Mandawewala*  1 0% 
3 Abhishek Mandawewala*  1 0% 
4 Yash Mandawewala*  1 0% 
5 Sitadevi Mandawewala*  1 0% 
6 Ramesh Mandawewala*  1 0% 
7 Khushboo Mandawewala*  1 0% 

 50,000 
* Nominee of Rajesh R Mandawewala 



MANDAWEWALA ENTERPRISES LIMITED 
Regd. OƯ: 610-611, SNS Business Park, Opp. J H Ambani High School, Vesu cross road, 

Vesu, Surat - 395007 (Gujrat) CIN – U17200GJ2007PLC111412 
Phone: 02261637000   Email: 

investco@aymgroup.com 

LIST OF SHAREHOLDERS OF THE COMPANY AS ON 31/03/2025

LIST OF PREFERENCE SHAREHOLDERS 

6% Non cumulative Compulsorily Convertible Preference Shares of Rs  10/- each 

Sr. No Name of the preference 
Shareholder 

No of shares % of total no of 
preference shares 

1 Rajesh R Mandawewala 
Trustee of RRM Family Trust 

 18,004,000 100% 

Sr No. Name of the Shareholders  No of Equity 
Shares  

 % of total no of 
Equity Shares  

1 Rajesh R Mandawewala  49,994 100% 
2 Pratima Mandawewala*  1 0% 
3 Abhishek Mandawewala*  1 0% 
4 Yash Mandawewala*  1 0% 
5 Sitadevi Mandawewala*  1 0% 
6 Ramesh Mandawewala*  1 0% 
7 Khushboo Mandawewala*  1 0% 

 50,000 
* Nominee of Rajesh R Mandawewala 
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