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The   financial   statements   and   statutory   disclosures 
including  the  Board’s  Report,  Management  Discussion
and  Analysis (MDA),  and  Corporate Governance Report
are presented in conformance to the requirements of the 
Companies Act, 2013 (and the rules made there under), 
Indian Accounting Standards, the Securities and 
Exchange Board of India (SEBI) – Listing Obligations and 
Disclosure Requirements, 2015 and Secretarial 
Standards    issued    by    the    Institute   of    Company 
Secretaries


The FY21 Annual Report covers financial and non- financial
performance of the Company from April 01, 2020 to 
March 31, 2021.


In this Annual Report, we have also disclosed certain 
forward-looking information to enable investors to 
comprehend our prospects and take investment 
decisions. This report and other statements - written and 
oral - that we periodically make, contain forward looking 
statements that set out anticipated results based on the 
management’s plans and assumptions. We have tried, 
wherever possible, to identify such statements by using 
words such as ‘anticipate’, ‘estimate’, ‘expect’, ‘project’,
‘intend’, ‘plan’, ‘believe’, and words of similar nature in 
connection  with  any discussion  of  future performance.

  gnikool-drawrof   eseht   taht    eetnaraug    tonnac    eW
statements will be realised, although we believe we have 
been prudent in our assumptions. The achievements of 
results are subject to risks, uncertainties and even 
inaccurate assumptions. Should known or unknown risks 
or    uncertainties   materialise,    or   should   underlying 
assumptions  prove inaccurate, actual results could vary
materially     from   those    anticipated,     estimated   or 
projected.   Readers   should   keep   this   in   mind.  We 
undertake no obligation to publicly update any 
forward-looking statement, whether as a result of new 
information, future events or otherwise.


This Annual report of AYM Syntex comprehends both 
qualitative and quantitative disclosures regarding our 
financial performance, transformation Journey over the 
years, critical sustainability impact and socially inclusive  
endeavors conducted during the year.
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AYM Syntex is India's leading multi-polymer and speciality synthetic yarn manufacturer  and a pioneer
in texturizing, spinning, draw twisting, floor covering, and dyeing.

AYM Syntex is a leading speciality synthetic yarns manufacturer with world class manufacturing technology 
for multipolymer yarns. It is the one of largest Indian seller of Bulk Continuous Filament Yarns and has one 
of the largest  Yarn dyeing house in Asia.

Our Palghar facility houses India’s largest, 100% environment-friendly and automated dyeing facility with 
a zero liquid discharge system. Dyed house is capable of yarn dying for various polymer and nylon filament 
yarn including recycled (environmentally sustainable) polymers in both variants. To service customers' 

Our state-of-the-art manufacturing facilities in India produce globally benchmarked products, driven by our 
differentiation strategy based on Branding, Innovation and Sustainability.

With plants located at Silvassa, Naroli (Dadra Nagar Haveli) and Palghar (Maharashtra), AYM Syntex is
well equipped to meet both domestic and international customer demand for synthetic yarns.

The company’s state-of-the-art multipolymer Textile & BCF yarn manufacturing facility at Silvassa (India)
serves the diversified global textile & floor covering industry. These lines are capable of manufacturing
speciality   yarns,  first-of-its-kind  across  the  globe.  The   plant  is  equipped  with  an  R&D  facility  for
masterbatch colour development, pilot spinning and sample tufting (MTUFT) for the customer’s
tailor-made needs.

Introducing AYMStrategic Reports




Pioneer in Spinning, Texturizing, Draw Twisting and Dyeing

India’s Leading 

Speciality Yarn Producer

Touching Lives Across

50+ Countries



Fostering new ideas and
creating new solutions

Innovation

Keeping our customers at
the center of every activity

Customer Focus

Empowering people through
service and support

People Development
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 Shares of the Company were listed 
on Bombay Stock Exchanges Ltd.

Launch of yarn dyeing and texturising facility 
in Palghar, India.

 POY, FDY spinning and texturising launch at 
Silvassa, India.

Commercialized dope dyeing 
in India.


Manufacture of polyester mother and mono 
yarn first time in India, leading 
to huge import substitution.


Pioneered manufacturing of BCF (Bulk Continuous 

Filament) yarn for floor covering industry and 
became the first merchant exporter of BCF yarns.





Established R&D center for excellence and 
innovation.


Company’s name changed to AYM 

Syntex Limited consequent to the change 
in shareholding.

Capacity expansion in BCF yarn manufacturing. First in Asia to manufacture yarns for sewing 
threads using NovacoreTM technology.
Only Indian manufacturer of low denier high 
tenacity polyester yarns for industrial applications. 
manufacture fine denier Industrial yarn.



Capacity expansion in BCF yarn production from 
1000 to 1500 MTPM. Production of Tri-Color yarns. 
Launch of BCF yarn line through  conventional dyeing 

First in India to successfully manufacture
fine denier Industrial yarn.

 200% capacity expansion in Industrial 
yarn segment.

 Highest ever quarterly revenue & margins in
Q4 FY 2021

Commissioning of new plant at Naroli

Introducing AYMStrategic Reports



Revenue from Operations (₹ in Crs)

(₹ in Crs) (₹ in Crs)

(%)

FY 16-17 779

FY 17-18 850

FY 18-19 992

FY 19-20 1,028

FY 20-21 947

Export Share 

FY 16-17 21

FY 17-18 32

FY 18-19 35

FY 19-20 40

FY 20-21 42

EBITDA 

FY 16-17 101.1

FY 17-18 69.3

FY 18-19 77.5

FY 19-20 97.6

FY 20-21 94.2

Return on Capital Employed

FY 16-17 15.2

FY 17-18 6.8

FY 18-19 6.8

FY 19-20 8.6

FY 20-21 8.6

Fixed Assets Coverage Ratio

FY 16-17 1.77

FY 17-18 1.96

FY 18-19 2.21

FY 19-20 2.46

FY 20-21 2.39

PBT

FY 16-17 48.1

FY 17-18 8.4

FY 18-19 5.5

FY 19-20 10.2

FY 20-21 17.4



A steady progress in Topline and margins over the years despite macro-economic challenges ensured that 
we continue our transformation Journey on the business front with sustainable and profitable growth.

While our Net Debt has reduced, we have seen a continuous improvement of RoCE. Our investment in 
enhancing capacities in strategic segments will yield better cash flows in the future.
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Our strategic initiatives and prompt response to the pandemic made FY21 
a year of strong recovery and record-breaking performance for AYM 

Syntex. We expect this trajectory to continue in FY22 and beyond, as we 
keep on innovating and identifying further opportunities to improve.



Introducing AYMStrategic Reports



Dear Shareholders,

Yours Sincerely,
Sd/-

Abhishek Mandawewala

FY 2021  was another  year amongst a string of  years since  2016 marked  by  major  external disruptions to our business. Covid-19 
wreaked  havoc across  the world  affecting  demand  in the  first half of the year  and supply  chains across  the second. Like with all 
of the difficult years before this one, I believe that we have ended this year a stronger organization as compared to when we started. 
We have several things to be proud of:

H2 FY21 was an important milestone for us as it ratified what the business could do in a more positive external environment. However,  
despite  the  numbers  that   we  achieved  in Q4,  there   are  opportunities  to  achieve  further  improvement.  We  benchmarked our 
operations against other players in the market and found that there is still scope to improve further. While we continue to specialize 
more, move up the value chain and enter niche spaces not catered to by local competition, we already happen to have one of the most 
specialized and diverse product mix in the country today. If we can operate our plants at the industry median level of efficiency, our 
margins will better reflect the quality of business and customer we already have. There are plenty of opportunities, particularly in the 
Rakholi plant to improve output to input yield, machine speeds,  value  losses, conversion costs, OEE  amongst  others  and  bring  it at 
par with industry. This is one of the lowest hanging fruits available to us to significantly improve profitability. The same business 
without product mix improvement can look very different if we achieve this.

As we start to  see some  consistency  in  results, it  is also  important to  look to  grow areas of the business which show  promise 
and are in line with our strategic direction such as industrial yarns and flooring yarns in a highly calibrated manner. I say calibrated as 
it is important to continue our journey of deleveraging and strengthening the balance sheet. We also need to effectively use outsourcing 
as a tool to move out parts of the business which can be capital intensive or more suited to volume-based commodity players and be 
easily sourced at competitive prices. This will help us to ensure that we only deploy capital to grow parts of the business where the 
product is differentiated, there is a strategic barrier to entry and in cases which promise a healthy return on invested capital in a 
sustained fashion. Finally, it is important to continue to remain close to the customer and continue to innovate based on their need. 

  wolla  lliw  sihT  .stnempoleved  eseht  fo  emos  ezilaicremmoc  ot  eb ot  sdeen sucof eht ,elbaliava stcudorp fo oiloftrop doog a htiW
us to always stay a step ahead  of the competition.

While the past 5 years have been difficult for AYM, I continue to believe that the annual financial results do not completely depict the 
quality of progress we have made in the journey of transformation over these last few years. As we execute on some of the areas I 
have highlighted above and a little bit of a supportive business environment as was evident in Q4, I am certain our performance can 
look vastly different.

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

We ended the year with the highest ever quarterly EBITDA of Rs 43 crore. The margins stood at 12%.

We successfully  executed   Several   low-capex  throughput  improvement  initiatives  across  almost  every  area  of  the  plant  
thereby improving  output further. This was done through  a mix  of efficiency  improvements, speed increases and engineering. 
This has led to record tonnage and improved profitability on a sustained basis.

Our share of exports which was under 20% when  we started this journey  in 2016 is now inching closer to 50%. We expect this 
number to increase going forward. This diversifies and de-risks our business to country  risks and events such as demonetization, 
GST, covid waves, etc.

We  launched  a number  of new products  this year and I am  extremely  excited  about many of these. Few of these products 
have been liked by our customers who are currently carrying out commercialization trials. We have filed for patents for few of 
these products.

The Palghar plant which we have been struggling with in the past, has seen a dramatic turnaround this year. We have been  able 
to  significantly  improve cost  and bring  down  the breakeven  volume. The  business  is now  a  lot  more competitive and I also 
feel good about some of the business development initiatives which should help us finally see some improvement in volumes.

The share of our innovative and value added products and brands such IDY, Wonderfeel, Comfeel, SDN, Ecose, and Silkenza 
further increased as a percentage of total sales.

Managing Director & CEO 

S
TA

TU
TO

R
Y R

EP
O

R
TS

FIN
A

N
C

IA
L R

EP
O

R
TS

Emerging Stronger Together  | Resurgence through resilience and responsibility  8

S
T

R
A

T
E

G
IC

  R
E

P
O

R
T

S



AYM has been on a transformational journey over the last few years, where its operating model and 
focus areas have seen a significant shift. Among our biggest steps in the period is the company’s  
transition from being a commodity-driven business to a manufacturer of niche, high-margin products 
like Bulk Continuous Filament (BCF) and Industrial Dyed Yarn (IDY). Moreover, we have also made 
major investments in improving our throughput, quality control, and R&D, the results of which are 
beginning to show now. The company is founded on the principle of business resilience, and over the 
years  we have demonstrated it across all segments, both international and domestic. 

Our biggest challenge in recent years was the COVID-19 pandemic,  which  disrupted  the 
textile industry,  but   AYM  Syntex,  thanks  to  its  business  strategy,  remained  unaffected. 
The  company’s  revenue broke  all records  in the company’s history, and we have entered 
a mode of active expansion. The pandemic was the ideal time for us to enter new markets, 
diversify  our   segments  and  products,  and   invest  more  resources  into  research   and 
development.

Product development and commercialization are also in full swing at the moment,  with 
several throughput strategies and initiatives in the pipeline. We have invested over INR 100 
crores  as   CAPEX   into  BCF,  IDY,  and  Cabling  and  Heat  Setting capabilities, increasing 
production efficiency by 10% to 15% across all segments and 50% in BCF production. 

Product development is aided by our newest Research & Development center. At the R&D 
center, we will drive more innovation than ever and bring more products and segments to
expand into the market. The company aims to use this center to fill the various gaps present in
the current market with new products. Additionally, the company has also set up a Quality
Control department. AYM Syntex is known for its consistently high quality standards, and 
with this QC department, the stakes will rise even further. 

The outsourcing strategy for commodity products is continuing, too, and we are building 
better capabilities with every quarter through MIS and systems that manage this additional 
activity. These initiatives are made possible by the stable, Sustainable cash flow, and the  
goal is to keep climbing like a pyramid towards the top.

Apart from expansion and product diversification, the company has also undertaken several 
other value initiatives such as recycling and reusing waste, energy optimization, waste 
reduction at the factories, and other CSR initiatives to improve work efficiency and aid 
human resources. The period has been a transformational journey for AYM Syntex, and it has 
given tremendous solidarity to the business. Our resilience and belief in our strategic 
business has enabled us to overcome the challenges and become stronger than ever.



Revenue CAGR 

Growth over the

last 11 years



EBITDA CAGR 

Growth over the 

last 11 years






Exports as a % of 

revenue over last 

11 years 

Value Creation at AYMStrategic Reports
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The R&D and QC departments set up are also playing a significant role in strengthening 
the core business for the company in a two-fold manner. One, it is helping us innovate 
new products that are unique to us that fulfill niche demands, and two, they are helping 
us further improve our products' quality across segments.

We have developed an innovative range of products to attract new business and           
customers and gain leadership in market. Upgradation of products to new requirements 
has been possible because of R&D done in our Company on a continuous basis. We 
remain closely connected with Customers through research which is central to our 
Product development and Innovation process.


Our people are the backbone of our organization and we take pride in our culture that  
recognizes and promotes talent, openness, transparency, and inclusion. Our passion 
was displayed by our workforce who worked relentlessly in the time of crisis to ensure 
that our customers received the best of our products and services. We have also  under-


The Company has delivered sustainable and profitable volume-led growth. While our Net Debt has 
reduced, we have seen a continuous improvement of RoCE. Our investment in enhancing capacities 
in various businesses will yield significant cash flows in the future.

The company has also ramped up the exports to over 50+ countries, rising from 17% to 42%           
over last few years. This is due to the increase in demand for our products across various geographies 
and segments.

To meet these requirements and prepare for future growth, we have also undertaken several 
throughput initiatives to increase efficiency and production capacity at both plants and at the 
same time reducing wastage and downgrades. Even the Palghar plant, which experienced some 
setbacks last year, has seen a turnaround as new inquiries for the products have started to pour in 
faster than before.




AYM is stronger than it has ever been, in terms of revenue, exports, sustainability, and other aspects. 
Instead of slowing down during the pandemic, we used the time as an opportunity to keep innovating 
and improving our processes and products, which has led to this stage. Our leadership, ensures 
transparency and accountability at every level of the organization. The management strives to enable 
growth, profitability, stability, and sustainability across our businesses in an equitable manner and 
create value for all stakeholders by promoting the highest standards of professionalism and integrity. 
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+

With strategic initiative towards increase 
in global outreach, AYM has a foot hold in over

50 AROUND THE WORLD.

COUNTRIES

AYM is continuously working on increasing its footprint in newer geographies 



17% 42%2010 2021
Export

Share

Export

Share





INDIA
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AYM has ramped up its exports by diversifying its portfolio in over 50+ countries and witnessed an 
increase in the sales volume of strategic products and share of exports by 42% this year. The export 
share is now expected to further grow quarter on quarter in the coming years. We will also continue 
to invest towards developing new export markets and scaling business profitably. 

17%

32%

21%

35%

40%
42%

20172010 2018 2019 2020 2021



FY
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With innovation in our DNA and well equipped R&D center, we continue to diversify
our strategic segments.

Bulk Continuous
Filament Yarn (BCF) 

Industrial Dyed
Yarn (IDY)

Automotive
Yarn

Textile Yarn   Packaged Dyed Yarn
(PDY)

Sewing Thread
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Our Innovation portfolio growth is a guided by our strategy of product differentiation and creating a unique 
customer experience. We continue to build owned brand portfolio to cater to changing consumer preferenc-
es across geographies which generate additional revenue streams for us.

Value Creation at AYMStrategic Reports






































alluring. e nduring.

 TM




S
T

R
A

T
E

G
IC

 R
E

P
O

R
T

S
S

TA
TU

TO
R

Y R
EP

O
R

TS
FIN

A
N

C
IA

L R
EP

O
R

TS

Emerging Stronger Together  | Resurgence through resilience and responsibility  

S
TA

TU
TO

R
Y R

EP
O

R
TS

FIN
A

N
C

IA
L R

EP
O

R
TS

16

S
T

R
A

T
E

G
IC

  R
E

P
O

R
T

S






























SYN RGY
TM

Value Creation at AYMStrategic Reports





A strong balance sheet is the foundation for future growth and expansion, and also a cornerstone of trust for our investors and 
partners. A strong balance sheet also demonstrates our ability to minimize risks and set ourselves up to capitalize on emerging 
growth opportunities. Strengthening the Balance Sheet has been a top priority for the Company, even more so during challenging 
times. To that end, we have been constantly working on improving our key ratios to put us in an increasingly strong liquidity 
position as well as to a comfortable gearing position. As we continue these efforts, we expect further improvements in the 
future. We ensure adequate access to funding and leverage the surplus to meet our operating needs and strategic objectives 
while managing the cash flows in a cost-efficient manner. Moreover, in case any exigencies arise in future affecting the liquidity 
position, we would be in a comfortable position to borrow capital. Owing to this approach, there have been steady improvement 
in the capital efficiency ratios and Return on Capital Employed (ROCE) over last few years and it is expected to improve further 
significantly in coming years.

We have maintained the right mix of debt and equity and by improving  the ratio of Debt to Equity further, we have right mix of funds 
availability from debt and equity for expansion plans  while ensuring to have more avenues for our operations and growth initiatives.

Our Net Debt to EBIDTA ratio has also constantly improved even throughout these difficult years, demonstrating the ability of our 
company to cut down debts while still maintaining our upward growth trajectory

Our Debt Service Coverage Ratio is also improving due to increased income from operations, and leaves us in a better position to meet 
our short term liabilities.

Similarly, with effective working capital management and better liquidity position, we have been able to improve our Current Ratio, 
making us better equipped to meet our near-term payment obligations.

We have been able to maintain our Fixed Asset Coverage Ratio which helps us to not just meet our existing debt obligations but also 
to raise more funding easily in the future if required.

Debt Equity Ratio

Net Debt/ EBITDA

Debt Service Coverage Ratio

Book Value Per Share

1.03 0.74 0.62

Current Ratio* 1.20 1.21 1.31

3.53 2.38 2.01

0.98 1.23 1.39

68.73

Fixed Assets Coverage Ratio 2.21 2.46 2.39

66.38 71.48



Key ratio FY 18-19 FY 19-20 FY 20-21

Emerging Stronger Together  | Resurgence through resilience and responsibility  

S
TA

TU
TO

R
Y R

EP
O

R
TS

FIN
A

N
C

IA
L R

EP
O

R
TS

18

S
T

R
A

T
E

G
IC

  R
E

P
O

R
T

S



Promoters have significantly contributed towards building and evolving the company over the last 35+ years and 
thereby creating long-term value for the Company’s stakeholders.

With over 4 decades of experience in the textile industry and holding key positions on the Boards of several
companies, Mr. Rajesh Mandawewala is regarded as a dynamic business entrepreneur who has created long-term 
value the community as a whole.

Our promoters remained committed and invested in growth plans of the Company over the last few years,
demonstrating their strong conviction in the Company's fundamentals, as well as its long-term growth trajectory.

As a sign of increased confidence, the company promoter has raised their share from 65.15% to 72.41% infusing fresh 
funding of Rs 90+ crs in the company in the form of equity and long term loans over the last few years which has 
helped the company not only to stay ahead of the curve but also continue its transformation and expansion journey 
amidst macroeconomic uncertainty.



72.41 %

27.59 %

Others

Promoters
Holding

SHAREHOLDING
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Our Board Members

Rajesh R Mandawewala
Non-Executive Chairman

Mr.Rajesh Mandawewala, a dynamic business 
leader with over four decades of experience in the 
textile industry. He believes in driving innovation,     
catering to the needs of the customers, and 
unlocking India’s socio-economic potential. He 
is a fellow member of The Institute of Chartered 
accountant of India. 

Mr. Atul Desai, a specialist in mergers and 
amalgamation, corporate law advisory, National 
Company Law Tribunal proceedings, and 
commercial arbitrations, He adds immense 
value in the field of compliances and controls. 
He is the Chairman of our Audit Committee and 
Nomination & Remuneration Committee at AYM. 
He holds a graduate degree in Law and practises 
at the Bombay High Court. 

Abhishek Mandawewala
Managing Director & CEO

Mr. Abhishek Mandawewala, a visionary young  
entrepreneur who transformed AYM into 
a  technologically - advanced world class 
manufacturer. He has been driving force behind 
AYM’s Innovation and product differentiation 
strategy. He holds a M.Eng (Honours.) degree 
in Manufacturing Engineering from University of 
Cambridge. 

Kushboo Mandawewala
Whole Time Director & CHRO

Ms. Kushboo Mandawewala, is a certified marketing 
expert from the Indian School of Business (ISB). 
She heads HR and drives the CSR initiatives at 
AYM while also leading the company’s corporate 
communications and brand building efforts. She 
has a bachelor’s degree in engineering. 

Atul Desai
Independent Director

Mohan Tandon
Independent Director

Mr. MK Tandon, former MD of General Insurance 
Corporation of India, has spent over two decades 
on the boards of over a dozen publicly listed    
companies from a diverse range of industries. 
Being Industry veteran,  he spearheads the 
company in Strategy and people management. 
He is graduate form Lucknow university . 

KH Viswanathan
Independent Director

Mr. KH Viswanathan, with 33 years+ of experi-
ence in the field of tax and legal advisory, audits, 
business strategy, and mergers and acquisitions 
has been a guiding force for establishing internal 
controls and systems and in the journey of auto-
mation. He is a fellow member of The Institute of 
Cost Accountants of India. 

The members of our Board are drawn from diverse backgrounds, qualifications, skills, and experiences that contribute to 
a well-rounded leadership at the helm. It balances several deliverables, achieves sound corporate governance objectives 
in a promoter-owned organisation and acts as a catalyst in creation of stakeholder value. The Board and its Committees 
are able and equipped to effectively guide our strategy and oversee our operations in a rapidly evolving industry.

STATUTORY REPORTS
FIN

AN
CIAL REPORTS
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STRATEGIC  REPORTS



Highest ever Quarterly Revenue
Q4 FY21 ~ INR 350 crores





Robust digital 
workspace
for employees

Virtual health and 
wellness programs 
for the employees

Automation of 
various processes

Recycling and 
reuse of waste

Reduction in waste and in
consumption of power,
water and coal



Energy optimization
at the Palghar and 
Silvassa plants



Frequent 
sanitisation of
the workspaces

Quarantine rooms for

infected employees

Vaccination drive 
for employees
and their families

Our Strategic businesses demonstrated a strong performance during the year. Our cost rationalization initiatives, through put 
initiatives at Plant, the growing share of value-added products and improved efficiency across helped us deliver a robust
performance in second half of the year.

Increase in Capacity in Key  
Segments by 10% to 15%

Highest ever Production
Q4 FY21 17000 + MT 

Increase in Share of Export
40% to 42% 



Year gone by: FY 20-21Strategic Reports
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AYM Syntex has undertaken several throughput initiatives this 
year to improve efficiencies across all segments, and the results 
have been encouraging. With minor change and modifications to 
the machines and product mix, our production capacity has gone 
up by 10% to 15% at Palghar and Silvassa in select areas, which 
has enabled us to grow further  into strategic segment.

We have also undertaken several value throughput initiatives this 
year. We have reduced the overhead cost by recycling and reusing 
waste, organization in packing costs,  energy-optimising and 
reducing usage of power, water, and coal. We have also installed 
a solar power generation capacity of 850 KWP at Silvassa to meet 
our energy needs in a sustainable manner.

These initiatives are helping us emerge stronger than ever and 
allowing us to balance against the external factors of demand. 
we plan to invest our efforts further in such throughput initiatives 
that are expected to go further up in the coming year.

Adopted new technology to 
reduce energy usage in 
chemical treatment

Invested in new measures
at both plants to reduce 
power consumption

Taken new measures like 
manufacturing recycled yarn 
and recycling of packing material 
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Although  on  the  whole,  the  pandemic  led  to  undesirable  outcomes  for  most industries, the  nature 
of  our  business  and our  prompt responsive  actions have allowed us to financially stay afloat and even 
thrive in certain areas during the pandemic. 


In times of crisis, decision making needs to be well-informed and quick to avert financial distress and unintended                     
consequences. With liquidity, which can deteriorate quickly, the ability to act promptly can mean the difference between 
survival or failure in times of distress. Implementing a liquidity management and mitigation approach is critical to providing 
short-term cash needs in the face of declining sales prospects. Our company has worked tirelessly on closing the critical 
gaps especially on working capital management and for urgent needs like cash visibility which was the priority considering 
the likelihood of multiple waves of the pandemic and a prolonged economic crisis. Developing a liquidity management 
approach which incorporates an effective decision framework through improved cash forecasting lead to strengthening 
the cash culture across the organization and has helped us to ensure that we maintain a robust liquidity position and be 
better prepared for the next crisis. 

During the period, Significant efforts are undertaken to rationalize  the overall costs in the value chain based on principles 
of resource optimization, recycling, alternate sourcing and improving productivity. The business therefore delivered healthy 
earnings growth in second half of the year through pricing interventions, aggressive cost management and rationalization 
of discretionary spends.

The lockdown saw AYM achieve historically unprecedented levels of output due to maximized efficiencies and accelerated 
production speeds. We were aided by the value engineering initiatives we had planned in the past two years, which finally 
began to bear fruit during the pandemic. These initiatives, which include recycling and reuse of waste, improved agreement 
terms with vendors, and utility optimization, have now increased our capacity on a permanent basis and will continue to 
reflect in our operational performance going forward

Consumer trends resulting from nationwide lockdowns favored specific sections of AYM Syntex’s product portfolio. In general, 
there was an increase in the purchase of products at the expense of travel and outdoor leisure activities. As a result, the demand for 
key product categories like BCF and IDY rebounded to pre-lockdown levels faster than other products. This resulted in, the demand 
restoration across all segments to  pre-pandemic levels but also exceeded them in certain      categories, leading to an increase in 
sales volumes. We expect this growth trajectory to continue beyond the pandemic as more and more of our throughput initiatives 
begin to fructify. As we start to see some consistency in results, we look to grow areas of the business which show promise and 
are in line with our strategic direction such as industrial yarns and flooring yarns in a highly calibrated manner. It is important to 
continue to remain close to the customer and continue to innovate based on their need. With a good portfolio of products available, 
the focus needs us to always stay a step ahead of the competition





and downgrade with vendors improvementcost optimization

  
Minimizing financial risks and capitalizing on 
emerging  opportunities through prompt
responsive action.

Unlocking Potential Through Pandemic:

Reduction in wastage Harder negotiation Manpower productivityEnergy and utility
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Work From Home 

Technologies Process Automation 

Cloud Data Storage 

and Transfer

Digital Communication

Encryption



Virtual Activities to Keep

the Workforce Motivated

Digital Learning Activities

for the Employees

Virtual Health and Awareness

Programs to Aid the Workforce


Leveraging Technology Towards 
Inclusive Growth.

Unlocking Potential Through Pandemic:

Strategic Reports Year gone by: FY 20-21



The power of digitalisation is believed to be of utmost          
importance in transforming business.
 
The COVID-19 pandemic and the lockdowns accentuated 
our core value of leveraging technology towards inclusive 
growth. During the year, we continued to upgrade our 
systems, tools, processes, and people while focusing on 
digital. The aim is to make our system leaner and more 
agile so as to enhance the user experience, reduce risks 
and increase stakeholder value.Our digital transformation 
journey is focused on enhanced system efficiency, real-time 
information collection and decreasing human intervention

Technology became the bedrock of our digital transformation 
in the time of the pandemic, where we implemented a 
multi-layer integration of various technologies and processes 
to navigate the New Normal, and as a result, gear up for the 
future.

While the digital embrace was rapid, our employees, 
partners, and vendors were receptive to it, ensuring a 
successful transformation that kept our operations on track 
during the lockdowns. The digital transformation was a 
synthesis of various technologies, processes, ideas, and 
a lot more—which came together seamlessly to help us 
pivot online.

While switching to a digital workplace, there were some 
concerns that cropped up. For instance, the workforce was 
apprehensive of the physical distance, the reduced workforce 
at the factory to handle the machinery and equipment, and 
cybersecurity concerns that came with the transformation, 
among others.

At AYM Syntex, we believe in turning concerns into             
opportunities, and that’s what we did with this too. Our dig-
ital technologies enabled the workforce to engage despite 
the distances, automate various processes with ease, 
enable work from home, and secure communications. 

The first technology that our business adopted was virtual 
workspaces and collaboration tools like Microsoft 365 
and Teams. This enabled our workforce to collaborate and 
communicate virtually across distances, ensuring social 
distancing during the pandemic. To tackle the challenges of 
monotonous work from home, we even organized various 
fun and engaging virtual activities to keep our workforce 
motivated.

In addition, the team leaders also organized various digital 
learning activities to train teams to work efficiently and 
effectively on the digital platforms. We also organized     
several virtual health and wellness programs to aid the 
workforce while working from home to keep them motivated 
and help them maintain a healthy work-life balance. 

The organisation integrated a robust IT Platforms that 
enabled the processes behind working from home. This       
infrastructure enabled our employees, partners, and 
vendors to virtually handle the operations, transactions, 
and documentations seamlessly.

More importantly, this infrastructure was backed by secure, 
encrypted  communication systems that prevented cyber 
leaks or attacks.

As per the government mandates, AYM Syntex took several 
measures to file taxes, share critical legal documents, and 
carry out other obligations virtually with government and 
auditory agencies securely, ensuring minimum physical 
interaction of our workforce with others.

As a textile company, there are several processes that could 
not be handled virtually. For such operations, the company 
implemented strategies of automation that automated a lot 
of the workload processes, enabling continuity of operations 
despite work from home. Various initiatives like Warehouse 
management system and Bar code were taken during the 
year to enable better controls and also ease out operations. 
This also minimised the number of employees required 
on-site for these processes.

Our digital transformation boosted employee morale, made 
communications more accessible, and helped us do more 
from anywhere.

The digital endeavour of AYM Syntex provided us with 
a sudden yet welcome glimpse into the future of digital      
workplaces, where technology is central to every interac-
tion, transaction, and operation. The transformation 
impelled us to learn and progress digitally more quickly 
than ever.

Our learning from this digital transformation will profoundly 
influence our progress in the coming years. Today’s digital 
transformation will empower us to retain greater agility, 
maintain closer ties, and sail through challenges with resilience 
towards inclusive growth for all better tomorrow. 
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Values, procedures, and practices with well-being 
and safety at heart for our employees and partners.

Appointed employees to help their team 
members stay safe with the right COVID-19 
precautions.



Sanitization tunnels, sanitizer stands, and 
colony purification to safeguard our employees 
and their families.



Administering vaccinations to all our 
employees and their dependents as per 
the government norms.



Dedicated quarantine rooms at the Worker 
Colony with adequate medical support 
for the infected employees.



The COVID-19 outbreak made the year 2020-21 a huge 
challenge, which was further complicated by the second 
wave. However, AYM Syntex was better prepared to handle 
it. After all, our core values have always been long-term 
business resilience and responsibility to support the lives 
we touch upon. These two values have helped us stay on 
course throughout the year and adapt to the new normal. 
The transition to the New Normal wasn’t straightforward, 
but thanks to our employees’ dedication and support, we 
managed to turn this challenge into an opportunity for 
better growth for our employees and partners, with phenom-
enal results. Our operations remain undisrupted, our 
employees and partners are confident despite the second 
wave, and our facilities are healthier than ever. 

We achieved these results by implementing various 
COVID-19   protocols,   which  were   further   strengthened  
to    tackle    the    second     wave.    We   implemented    a 
company-wide social transformation and laid down several 
practices and values to be followed by all our employees 
and partners. Foremost, we appointed Covid Warriors 
within our workforce to act as a guiding beacon for their 
team    members.  These  Warriors    were  responsible  for 
creating awareness and educating their team members 
about the COVID-19 protocols,  encourage   precautionary   
discipline   like  social   distancing   and  mandatory use of 
masks, and monitoring their health regularly.

Apart from the base level COVID-19 protocols, we set up 
robust sanitisation measures across our colonies, offices, 
and factories during the second wave. These    measures    
include    sanitisation    tunnels   at  entrances,   mandatory 
temperature   and   oxygen  level    checks  at   gateways,   
sanitizer   stands  at high-traffic areas, and extensive use of 

awareness posters. To protect our employees during the 
emergence of the second wave, we also carried out colony 
sanitization and purification. We cleaned the offices and 
factories with antiseptic   cleaners  multiple  times  a  day,  
too.  Lack   of vaccinations was another concern during the 
recent months, which is why we carried out a vaccination 
drive, as per the government norms, for all our employees 
and    their    dependents.   Additionally,   for   our   infected 
employees, we arranged quarantine rooms for them at the 
Worker Colony and guest house with all the right medical
support they needed so that they could recover with ease.

AYM Syntex has always been driven by technology, and the 
pandemic months weren’t any different. We pivoted our 
operations to a digital sphere to ensure continuity and aid 
work from home. Some of the digital technologies we have 
implemented as part of our COVID-19 protocols are digital 
workspaces with Microsoft 365, automation strategies at 
the factories, WMA systems, and cloud computing and 
documentation. This allowed our workforce to collaborate
over distances efficiently and securely.

Our aim is to ensure that our employees feel supported and valued, 
while ensuring the well-being of their families.The COVID Care 
Measures we initiated have been done so keeping in mind the 
health requirements of our employees. We set up various facilities 
such as a vaccination drive, COVID-care centers and other hospital 
facilities for our workforce and their families. These challenging 
times also led to the loss of some of our employees. We have 
decided to provide their families 50% of monthly salary for two 
years as living allowance and education fees for two kids up to 
graduation and medical insurance to the family of our employees 
for a duration of 10 years. With the second wave of COVID-19, we 
continue to stand in solidarity with every member to ensure their 
mental, physical and financial well-being, as they navigate through
these challenging times. 

Unlocking Potential Through Pandemic:

Strategic Reports Year gone by: FY 20-21



 Water purification units installed 
across Palghar & Silvassa  Community members supported 

through safe drinking water initiative

 Students supported through 
quality education

 Vaccinations provided

 Food packets distributed during 
Covid-19 lockdown


Empowering and educating our people and 
communities through responsible action.

Unlocking Potential Through Pandemic:
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FY 2020-21 ₹ in Crs

Particulars
30-Jun-20

91.2

8.7

10.9

(25.2)

(16.4)

(3.3)

(5.6)

212.4

8.8

10.8

1.5

0.9

0.3

21.1

947.4

34.1

42.7

17.4

14.1

2.8

94.2

30 Sep 20

Quarter Ended Annual

31 Dec 20 31 Mar 21 FY 2021



Revenue from operations

Finance Charges

Depreciation

Profit Before Tax (PBT)

Profit After Tax (PAT)

Earning Per Share (EPS) [in ₹]

Earning Before Interest, Tax, Depreciation 
& Amortization (EBITDA)

FY 2019-20 ₹ in Crs

Particulars
30 Jun 19

249.3

9.3

11.0

2.1

1.8

0.4

22.4

269.2

10.2

11.2

3.8

2.3

0.5

25.2

264.1

9.8

11.4

0.3

4.4

0.9

25.9

245.4

9.0

11.2

4.0

8.9

1.8

24.1

1,028.0

38.2

44.8

10.2

17.4

3.6

97.6

30 Sep 19

Quarter Ended Annual

31 Dec 19 31 Mar 20 FY 2020

Revenue from operations

Finance Charges

Depreciation

Profit Before Tax (PBT)

Profit After Tax (PAT)

Earning Per Share (EPS) [in ₹]

Earning Before Interest, Tax, Depreciation 
& Amortization (EBITDA)

22.4 25.2 25.9 24.1 97.6
Earning Before Interest, Tax, Depreciation 
& Amortization (EBITDA)

294.2

8.2

10.7

16.5

10.8

2.2

35.4

349.7

8.5

10.4

24.6

18.8

3.7

43.4

While H1 FY 21 was largely disrupted on account of COVID 19, our propensity to adapt swiftly helped us not only 
withstand the challenges and come out stronger in H2 FY 21 and deliver all time high results, backed by a healthy 
balance sheet and prudent management of our working capital

Strategic Reports Year gone by: FY 20-21



In any crisis, it is important to move quickly to reset objectives in line with changing market realities. While the external 
environment continues to remain uncertain, given the recurrent waves of the pandemic, however, our propensity to adapt 
swiftly to changing times and respond within minimum time is the only way forward to drive success. Moving ahead in next 
few quarters we look upon the opportunities of further improvement

our current suppliers.

Capitalizing on cost-saving 
opportunities

Outsourcing for low-margin 
and low-value products

While efforts to reduce costs on energy, water, and other 
utilities   and  supplies  have  always  been  ongoing,  we 
have still identified areas where savings can be further 
boosted. The company will actively focus on bringing 
these costs down using measures including but not 
limited to finding suppliers that are more competitive than 

Our throughput initiatives have been a key driver of our 
growth in recent years. They will continue to be so in the 
coming quarters while many other such initiatives will also 
begin to show results. Additionally, we have identified a 
few more opportunities like improving output to input yield, 
machine speeds, value losses etc which we will work on 
capitalizing in the coming years.



Continued focus on 
research and development

Purposeful increase in 
capital expenditure

A majority   of  future   capital  expenditure  will  now  be  
for strategic initiatives. The company will also optimize 
overall expenditure  by first focusing  on low   hanging 

   yticapac  gnivorpmi   rof   seitinutroppo    fo  smret ni stiurf
utilization   and debottlenecking in the existing processes.

To build on the success of our previous innovations and 
patented products, AYM Syntex plans to file more patents 
in the coming quarters which will lead to a richer product 
mix and minimize the risk of commoditization.

Pushing on with throughput 
initiatives

Our throughput initiatives have been a key driver of our growth
in recent years. They will continue to be so in the coming 
quarters while many other such initiatives will also begin 
to show results. Additionally, we have identified a few more
few more opportunities like improving output to input yield,
machine speeds, value losses etc which we will work on
capitalizing in the coming years.
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Growth rate forecasted 

for 2021  

Emerging Stronger Together | Resurgence through resilience and responsibility  

S
TA

T
U

T

32

S
TA

TU
TO

R
Y R

EP
O

R
TS

FIN
A

N
C

IA
L R

EP
O

R
TS

S
TR

A
TEG

IC
  R

EP
O

R
TS



          


         
         
           

            









 
















         
         
 





         
          


     


          
         







Growth rate 

forecasted for 

2021 

Expected CAGR 

of global flooring 

market till 2027



 

Share of synthetic 

fibre in total global 

textile fibre 

demand

Estimated CAGR 

of global technical 

textile market 

till 2029

 



Demand rebound 

in automotive 

industry

Growth in demand 

for Floor c overing and

home furnishings
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Textile and

Apparel Industry

contribution to GDP

Largest employer

in India



CAGR in

domestic textile

 market till 2026





Switch to hybrid 

working model 

Favourable

government

policies

2nd

Expected Export

by 2024


n
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India’s Domestic Textile and Apparel Market Size (US$ billion) 

Expected Growth in Apparel Market 

2015
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Throughput 

initiatives 

taking effect

Expected

increase in 

production 

volume



Outsource 

capital-intensive 

processes

Increased 

focus on 

downstream, 

customer-facing 

processes



High 

operating 

leverage

Expected

increase in 

production 

volume



De-bottlenecked

upstream 

processes

Launched 

new products
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High-entry-

barrier

products

Launched 

new 

products



Expanded 

capacity 

by 60%

Increased 

focus on 

customized 

products
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Talent retention

Strengthening the 

culture of Performance

Innovation, Robust

Talent Management

38| Resurgence through resilience and responsibility  Emerging Stronger Together

S
TA

TU
TO

R
Y R

EP
O

R
TS

FIN
A

N
C

IA
L R

EP
O

R
TS

S
TR

A
TEG

IC
  R

EP
O

R
TS






          
       
 

 




      






        







    




     
         
         



 
 
          
         



  
          






          






Periodic assessment 
and prioritization of 
risks that affect the
business of the 
Company

Development and 
deployment of risk 
mitigation plans 
to reduce the 
vulnerability to 
the prioritized risks

Focus on both 
the results and 

efforts required to 
mitigate the risks

Wherever, applicable 
and feasible, defining 
the risk appetite and

install adequate 
internal controls to 

ensure that the limits 
are adhered to

Defined review and monitoring 
mechanism wherein the functional 

teams, the top management and the 
Board review the progress of the 

mitigation plans

Management Discussion and Analysis Statutory Reports



S. 

No.

Risk Category
Risk Description Mitigation Plan

1

Strategic 

risks

Demand Disruption – Sluggish demand 
and business interruptions due to 
Covid19

Manpower and RM availability;
 
Lack of geographical diversified base
Failure to service additional demand 

/ changed need of customers 

Ÿ Long term orders / commitments from customers
Ÿ Diversifying product mix and geographical mix
Ÿ Adequate stocking of material - own space or at vendors space for 

continued supply; monthly contracts with trusted suppliers
Ÿ Moving skilled workers from contract to on rolls
Ÿ Skilled manpower - new incentive schemes, productivity bonus, temporary 

stay arrangements / incentives
Ÿ Acquiring additional capacities with minimum lead time for strategic long 

term business
Ÿ Work with Job Work partners to bridge the supply gap

2

Human

resource risks

Talent retention / management, 
Succession planning of Key leadership 
roles

Downfall in employee motivation / 

productivity while working from home.
 
Inadequate communication & clarity of 
strategic initiatives throughout the 
organization leading to lack of buy-in and 
poor execution

Ÿ Adequate employee engagement activities, trainings, providing access to 
workshops / webinars etc and motivating them with various awards / 
incentive schemes

Ÿ Moving skilled workers from contract to on rolls
Ÿ Create bench strength in the high margin business
Ÿ Financial growth and long-term benefits like ESOPs, profit sharing to retain 

the best talent
Ÿ Differential treatment in way of Job enrichment / financially to retain talent
Ÿ Appropriate systematic program to be put in place to retain senior people as 

consultants
Ÿ Training and integrator of learning and development activities
Ÿ Proper communication & clarity of strategic initiatives
Ÿ Flexibility in working environment to Employees

3

Commodity 

availability

and price risks

Volatility in raw material prices may 
impact the profitability

Shortage of material required/ stoppage 
of operations by vendors

Ÿ Increase in share of Value added products and product differentiation.
Ÿ Pre-emptive vendor development practices - developing alternate source of 

vendor 
Ÿ Adequate stocking of material if required
Ÿ Minimum supply to be contractually ensured with existing supplier
Ÿ Logistic costs:  Tie up with Shipping co. to book Premium destination 

Containers at Bulk
Ÿ Engage with more CHA's and start reverse auction
Ÿ Packaging costs: Focus on Recycling of Pallets, Paper Tubes and Cartons
Ÿ Find alternative methods to optimize packing cost

4

Innovative /New 

product 

development

Slower pace of New product 

development (NPD) / Failure to 
commercialize new developed products 
in market to its potential  - 

New demand generation strategy may 
fails to drive desired new customers

Ÿ Key products to be shortlisted for dedicated focus. Backing by Market 
research data for informed decision. 

Ÿ Clear cut Timelines /ROI to be defined and monitored regularly
Ÿ Allocation of resources to be predefined for ensuring focused responsibility 

and accountability
Ÿ Reduce new Sampling - dedicated efforts to market already developed 

products

5

Information

technology risks - 

Cyber security / 

Data security

Risks related to Information Technology 
(IT) systems; data integrity, digital and 
physical assets, cybercrime and fraud

Work from home environment being 
more prone to cyber risks

Ÿ Adequate security systems to ensure multi-layer data security - Regular 
monitoring / Alerts to process owners for any deviations

Ÿ SOD conflicts to be reviewed thoroughly and regularly – MDM changes 
have to have proper approvals

Ÿ System related controls to be established - standardized back-up tools, 
services and procedures to ensure that information and data are stored at 
two or more diverse locations.

6

Liquidity 

Risks  

Inadequate Liquidity to operate Business 
smoothly

Reduction in revenues due to unforeseen 
COVID-19 outbreak and resultant 
lockdown of plant operations

Ÿ Adequate Banking tie ups for incremental borrowing lines for exigencies
Ÿ Providing additional liquidity for operations through fungibility options
Ÿ Strong emphasis on debtors realization / reducing payment terms
Ÿ Initiated cost rationalization measures
Ÿ Capex planning basis cashflow availability
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PARTICULARS




Net revenue from operations 
Expenditure



947.4 1028.0



   

   

   

   

   

₹)  

Profit after Tax 14.1 1.5% 1.7%17.4

Total Comprehensive Income 13.8 1.5% 1.7%17.3

   

EBITDA margins 94.2 9.9% 9.5%97.6
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