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

CA (CAA) No.86/NCLT/AHM/2020 
 

In the matter of the Companies Act, 2013; 
And 
In the matter of Sections 230 to 232 and other 
applicable provisions of the Companies Act, 
2013 and rules framed thereunder; 
And 
In the matter of Scheme of Amalgamation of 
Dhara Petrochemicals Private Limited with Axel 
Polymers Limited and their respective 
shareholders and creditors 

 
 
Axel Polymers Limited, a company incorporated  
under the provisions of Companies Act, 1956 and 
having its registered office at 309, Village Mokshi,  
Sankarda - Savli Road, Taluka Savli, Dist. Vadodara 
-391780, Gujarat, India.   ……… Applicant/Transferee Company 

         
    
NOTICE CONVENING THE MEETING OF SECURED CREDITOR OF AXEL POLYMERS LIMITED, THE 
APPLICANT COMPANY, PURSUANT TO THE ORDER DATED 18th DECEMBER 2020 PASSED BY 

THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH 
 
To, 
The Secured Creditor of Axel Polymers Limited ("Applicant Company" or "APL" or "Transferee 
Company" or "Company") 
 
NOTICE is hereby given that by an Order dated 18th December 2020 (“Order”), the Ahmedabad 
Bench of the Hon'ble National Company Law Tribunal ("Hon'ble NCLT") has directed a meeting of 
Secured Creditor of the Applicant Company (hereinafter referred to as the “NCLT Convened 
Meeting” or “Meeting”) to be held through video conferencing (“VC”)/ other audio visual means 
(“OAVM”) on Wednesday, the 17th day of February, 2021 at 4:00 p.m. (IST) for the purpose of 
considering, and if thought fit, approving with or without modification(s), the Scheme of 
Amalgamation of Dhara Petrochemicals Private Limited with Axel Polymers Limited and their 
respective shareholders and creditors (“Scheme of Amalgamation” or “Scheme”) under Sections 
230 to 232 and other applicable provisions of the Companies Act, 2013 (the Act) and the rules 
made thereunder. 
 
NOTICE IS FURTHER given that in pursuance of the Order and as directed therein, a Meeting of 
the Secured Creditor of the Applicant Company will be held through video conferencing (“VC”)/ 
other audio visual means (“OAVM”) on Wednesday, the 17th day of February, 2021 at 4:00 p.m. 
(IST) on which day, date, time the said Secured Creditor is requested to attend and consider, if 
thought fit, to pass with or without modification(s) the following Resolution with requisite 
majority: 
 
"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable 
provisions, if any, of the Act, rules, circulars, notifications, if any, made thereunder (including 
any statutory modification(s) or re-enactment thereof for the time being in force), the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
and other applicable provisions of the regulations and guidelines issued by the Securities and 
Exchange Board of India (SEBI) from time to time, and the applicable provisions of the 
Memorandum and Articles of Association of the Company and subject to the approval of the 
Hon'ble NCLT and subject to such other approvals, permissions and sanctions of regulatory and 
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other authorities, as may be necessary and subject to such conditions and modifications as may 
be prescribed or imposed by the Hon'ble NCLT or by any regulatory or other authorities, while 
granting such consents, approvals and permissions, which may be agreed to by the Board of 
Directors of the Company (hereinafter referred to as the ("Board"), which term shall be deemed 
to mean and include one or more Committee(s) constituted/to be constituted by the Board or 
any person(s) authorized by the Board to exercise its powers including the powers conferred by 
this resolution), the Scheme of Amalgamation of Dhara Petrochemicals Private Limited with Axel 
Polymers Limited and their respective shareholders and creditors (“Scheme of Amalgamation” 
or “Scheme”), placed before this meeting and initialled by the Chairman of the Meeting for the 
purpose of identification, be and is hereby approved. 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 
matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate 
or necessary to give effect to this resolution and effectively implement the amalgamation 
embodied in the Scheme and to accept such modifications, amendments, limitations and/or 
conditions, if any, which may be required and/or imposed by the Hon'ble NCLT or such other 
regulatory/statutory authorities while sanctioning the amalgamation embodied in the Scheme 
or as may be required for the purpose of resolving any doubts or difficulties that may arise in 
giving effect to the Scheme or for any other such reason, as the Board may deem fit and proper.” 
 
 

TAKE FURTHER NOTICE that in compliance with the provisions of (i) Sections 230 to 232 read 
with Sections 108 and 110 of the Act; (ii) Rule 6 of the Companies (Compromises, Arrangements 
and Amalgamations) Rules, 2016; (iii) Rule 20, 22 and other applicable provisions of the 
Companies (Management and Administration) Rules, 2014; (iv) Secretarial Standards on General 
Meetings, the Applicant Company has provided the facility of e-voting including remote e-voting, 
so as to enable the Secured Creditor, to consider and approve the Scheme by way of the aforesaid 
resolution.  
 
TAKE FURTHER NOTICE that National Securities Depository Limited (“NSDL”) will be providing 
the facility for voting through remote e-voting, for participation in the Meeting through 
VC/OAVM and e-voting during the Meeting. 
 
TAKE FURTHER NOTICE that since the physical attendance of Secured Creditor has been 
dispensed with, there is no requirement of appointment of proxies. Accordingly, the facility of 
appointment of proxies by Secured Creditor under Section 105 of the Act will not be available 
for the said Meeting and hence, the Proxy Form and Attendance Slip are not annexed to this 
Notice. However, in pursuance of Section 113 of the Act, authorized representatives of the 
Secured Creditor may be appointed for the purpose of voting through remote e-voting, for 
participation in the meeting through VC/OAVM 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 authorizing such representative to 
attend and vote at the meeting through VC/ OAVM on its behalf along with the attested specimen 
signature of the duly Authorized Signatory(ies) who are authorized to vote is emailed to the 
Scrutinizer at chi118_min@yahoo.com with a copy marked to evoting@nsdl.co.in not later than 
48 (forty eight) hours before the time for holding the Meeting. Kindly refer Notes below for 
further details on the voting procedure. 
 
TAKE FURTHER NOTICE THAT you may opt to exercise your vote only in one mode, i.e., by (a) 
remote e-voting; or (b) vote through e-voting system during the meeting through VC/ OAVM, as 
arranged by the Company. If you cast your vote by remote e-voting, as aforesaid, you will 
nevertheless be entitled to attend the Meeting and participate in the discussions in the Meeting 
but you will not be entitled to vote again during the Meeting through VC/ OAVM. If you do so, 
the vote so cast by you during the Meeting through VC/ OAVM shall be treated as invalid. 
  
 
TAKE FURTHER NOTICE that the Hon'ble NCLT has appointed Mr. A.B. Bodhanwala, Director of 
the Applicant Company and failing him Mr. Gaurav Thanky, Managing Director of the Applicant 
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Company as the Chairman of the said Meeting including for any adjournment(s) thereof. The 
Hon’ble NCLT has further appointed Shri Chirag Shah, Company Secretary, as the scrutinizer at 
the said Meeting including conducting the remote e-voting for the Secured Creditor of APL. The 
abovementioned Scheme, if approved by the Secured Creditor, will be subject to the subsequent 
approval of the Hon'ble NCLT and other applicable regulatory authorities. 
 
Copies of the Scheme of Amalgamation and of the Statement under Section 230 and Section 102 
of the Act read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016, along with the enclosures as indicated in the Index are enclosed herewith. A copy 
of this notice and the accompanying documents are also placed on the website of the Company 
viz. www.axelindia.com and will also be available on the website of the BSE Limited and also on 
the website of NSDL (www.evoting.nsdl.com/). A recorded transcript of the meeting shall also 
be made available on the website of the Company as soon as possible. 
 

The Secured Creditor opting to cast its vote by remote e-voting or voting during the Meeting 
through VC/ OAVM is requested to read the instructions in the Notes below carefully. In case of 
remote e-voting, the votes should be cast in the manner described in the instructions by 5.00 
p.m. (IST) on Tuesday, 16th February, 2021. Response received after the said time will be treated 
as invalid. 
 
The results of the Meeting shall be announced by the Chairman on or before Friday, 19th 
February, 2021 upon receipt of Scrutinizer’s report and the same shall be displayed on the 
website of the Company (www.axelindia.com) and on the website of NSDL 
(www.evoting.nsdl.com/), being the agency appointed by the Applicant Company to provide the 
voting facility to the Secured Creditor, as aforesaid.  
 
In accordance with the provisions of Sections 230-232 of the Act, the Scheme shall be considered 
approved by the Secured Creditor only if the Scheme is approved by majority of persons 
representing three-fourth in value of the Secured Creditor, of the Applicant Company, voting in 
person through VC/OAVM or by remote e-voting  
 
The abovementioned Scheme, if approved at the aforesaid Meeting, will be subject to the 
subsequent sanction of the Hon’ble NCLT. 
  
The Explanatory Statement under Sections 230, 232 read with Section 102 of the Act, Rule 6 of 
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and other 
applicable rules, the Scheme and the other enclosures as indicated in the Index are enclosed. 
 
 

  Mr. A. B. Bodhanwala  
Dated: 12th January 2021                                                Director – CFO 

DIN: 00421362 
                                                                                       Chairman appointed for the Meeting 
 

Axel Polymers Limited                                            
CIN: L25200GJ1992PLC017678                             
Registered Office: 309, Village Mokshi,  
Sankarda-Savli Road, Taluka Savli, Dist.  
Vadodara - 391780, Gujarat, India 
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Notes: 
 
1. Explanatory Statement pursuant to Section 102 of the Act, along with applicable rules 

thereunder and provisions of Sections 230 to 232 of the Act, setting out material facts forms 
part of this Notice. 
 

2. In view of the outbreak of the COVID-19 pandemic, social distancing norms to be followed, 
the Meeting of the Company is being conducted through video conferencing (“VC”)/ other 
audio visual means (“OAVM”), which does not require physical presence of Secured Creditor 
at a common venue. The deemed venue for the Meeting shall be the Registered Office of the 
Company. 
 

3. Only registered Secured Creditor of the Company may attend (either in person or by 
authorised representative) at the said Meeting  
 

4. Since the Meeting will be held through VC/OAVM, the Route Map is not annexed to this 
Notice. 

 

5. Electronic copy of all the documents referred to the accompanying notice of the Meeting 
and the explanatory statement shall be available for inspection in the investor section of the 
website of the Company at www.axelindia.com. 

 

6. NSDL will be providing facility for voting through remote e-voting, for participation in the 
Meeting through VC/OAVM and e-voting during the Meeting. 

 

7. Hon’ble NCLT by its said Order has directed that a Meeting of the Secured Creditor of APL 
shall be held through video conferencing VC/ OAVM on Wednesday, the 17th day of February, 
2021 at 4:00 p.m. (IST) for the purpose of considering, and if thought fit, approving, with or 
without modification(s), the arrangement embodied in the Scheme. Secured Creditor would 
be entitled to vote in the said Meeting either through e-voting system during the meeting 
through VC/ OAVM or by remote e-voting during the period commencing from 9.00 A.M. (IST) 
on Saturday, 13th February, 2021 and ending at 5.00 P.M. (IST) on Tuesday, 16th February, 
2021. 

 

8. Secured Creditor may join the Meeting through VC/OAVM by following the procedure as 
mentioned below which shall be kept open for the Secured Creditor from 3:30 p.m (IST) i.e. 
30 minutes before the time scheduled to start the Meeting and the Company may close the 
window for joining the VC/OAVM, 15 minutes after the scheduled time to start the Meeting. 

 

9. The quorum of the meeting of the Secured Creditor of the Applicant Company shall be 1 
Secured Creditor of the Applicant Company, present in the meeting. Attendance of the 
Secured Creditor participating in the Meeting through VC/OAVM shall be counted for the 
purpose of reckoning the quorum under the Act. In case the quorum is not in place at the 
designated time, the Meeting shall be adjourned by half an hour and thereafter, the person 
present for voting shall be deemed to constitute the quorum. 
 

10. The recorded transcript of the VC/ OAVM shall be uploaded by the Company on its website, 
as soon as possible. 

 

11. In accordance with the provisions of Sections 230 – 232 of the Act, the Scheme shall be acted 
upon only if a majority in number representing three fourth in value of the Secured Creditor 
of APL, voting either through remote e-voting or e-voting, agree to the Scheme. 
 

12. Pursuant to directions of the Hon’ble NCLT and Rule 6(2) of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 framed thereunder, the Notice of the Meeting 
together with the documents accompanying the same is being sent by electronic mode to 
the Secured Creditor  
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13. The voting by Secured Creditor through e-voting shall close at 5.00 p.m. on 16th February, 
2021. 
 

14. The notice convening the meeting will be published through advertisement in (i) Business 
Standard in the English language; and (ii) translation thereof in Loksatta in Gujarati 
language, having circulation in Ahmedabad. 

 

15. The Resolution shall be deemed to be passed on the date of the Meeting i.e. 17th February 
2021, subject to the receipt of requisite vote cast in favour of the Resolution. 

  
16. APL has engaged the services of NSDL for facilitating e-voting for the said Meeting to be held 

on 17th February 2021. In case the Secured Creditor is desirous to exercise its vote by using 
e-voting facility, you are requested to follow the instructions mentioned in Note 22 below. 

 
17. The Hon’ble NCLT has appointed Mr. Chirag Shah (Membership No. F5545) as the Scrutinizer 

to conduct the e-voting process and remote e-voting in a fair and transparent manner. 
 

18. The Scrutinizer will submit his report to the Chairman of the Meeting after completion of 
the scrutiny of the vote cast by the Secured Creditor of APL through (i) e-voting process, or 
(iii) remote e- voting. The Scrutinizer’s decision on the validity of the vote (including e-
votes) shall be final. The result of vote cast either through (i) e-voting process, or (iii) remote 
e-voting will be announced within 48 hours of the conclusion of the Meeting at the registered 
office of APL. The result, together with the Scrutinizer’s report, will be displayed at the 
registered office of APL, on the website of APL, www.axelindia.com, besides being 
communicated to the BSE Limited, where the equity shares of APL are listed. 

 
19. Kindly note that the Secured Creditor can opt only one mode for voting i.e. either e-voting 

or remote e-voting.  
 

20. Voting through remote e-voting will commence at 9.00 a.m. on Saturday, 13th February, 2021 
and will end at 5.00 p.m. on Tuesday, 16th February, 2021. The e-voting module shall be 
disabled by NSDL for voting on 16th February, 2021 at 5.00 p.m. Once the vote on the 
resolution is cast by the Secured Creditor, it will not be allowed to change it subsequently. 

 

21. Any queries/grievances in relation to the e-voting may be addressed to Mr. Jigardan Gadhavi, 
Company Secretary of the Applicant Company at 309, Village Mokshi, Sankarda-Savli Road, 
Taluka Savli, Vadodara-391780, Gujarat, India, or through email to cs@axelindia.com.  Mr. 
Jigardan Gadhavi, Company Secretary of the Applicant Company can also be contacted at 
+91 8980029622 and +91 2667 244438. 

 
22. General information and instructions relating to e-voting. 

 

The remote e-voting period begins on Saturday, 13th February, 2021 at 9: 00 A.M. and ends 
on Tuesday, 16th February, 2021 at 05:00 P.M. The remote e-voting module shall be disabled 
by NSDL for voting thereafter. 
 
The Secured Creditors desiring to vote through electronic mode may refer to the detailed 
procedure on e-voting given hereinafter.  

 
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: Log-in to NSDL e-Voting system at https://www.evoting.nsdl.com  
Step 2: Cast your vote electronically on NSDL e-Voting system. 
 
Details on Step 1 is mentioned below: 
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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 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 will be provided through your registered email id by NSDL. 
 

5. Your password details are given below:  
 
a)  

 

a) Visit the e-Voting website of NSDL via. https://www.evoting.nsdl.com, if you are using 
NSDL e-Voting system for the first time, then 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. 

 

b) How to retrieve your ‘initial password’? 
 

Your ‘initial password’ is communicated to you on your email ID (registered with the 
Company). 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 PAN Card Number. The .pdf file contains your ‘User ID’ and your 
‘initial password’.  

 

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

 

 

a) Physical User Reset Password?” (If you are Secured Creditor(s) of the Company) 
option available on www.evoting.nsdl.com. 

 
 

b) If you are still unable to get the password by aforesaid option, you can send a request 
at evoting@nsdl.co.in mentioning your User Id (Provided by NSDL through Email) your 
PAN, your name and your registered address. 

 

c) Secured Creditor can also use the OTP (One Time Password) based login for casting 
the votes on the e-Voting system of NSDL.j 

 

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. 
 

 

Details on Step 2 is given below: 
 

 

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

1. After successful login at Step 1, you will be able to see the Home page of e-Voting. 
Click on e-Voting. Then, click on Active Voting Cycles. 
 
 

2. After click on Active Voting Cycles, you will be able to see all the companies “EVEN” 
in which you are holding shares and whose voting cycle is in active status. 
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3. Select “EVEN” of company for which you wish to cast your vote. 
 

 

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

 

5. 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. 
 

 

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

 

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

 

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

 
 

 
 

General Guidelines for Secured Creditor(s) 
 
1. Institutional Secured Creditors (i.e. other than individuals, HUF, NRI etc.) are 

required to send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ 
Authority letter etc. with attested specimen signature of the duly authorized 
signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to 
chi118_min@yahoo.com  with a copy marked to evoting@nsdl.co.in.  
 
 

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 “Physical User Reset Password?” option 
available on www.evoting.nsdl.com to reset the password.  
 

 

3. In case of any queries, you may call on toll free no.: 1800 1020 990 and 1800 22 44 30 
or send a request to at evoting@nsdl.co.in  

 
 

 
 

THE INSTRUCTIONS FOR SECURED CREDITORS FOR e-VOTING ON THE DAY OF THE 
MEETING ARE AS UNDER:- 
 

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

 

2. Only those Secured Creditors, who will be present in the Meeting 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 Meeting. 
 

 

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

 

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 Meeting shall be the same person mentioned for 
Remote e-voting. 
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INSTRUCTIONS FOR SECURED CREDITORS FOR ATTENDING THE MEETING THROUGH 
VC/OAVM ARE AS UNDER: 
 

1. Secured Creditors will be provided with a facility to attend the Meeting through 
VC/OAVM through the NSDL e-Voting system. Secured Creditor may access the same at 
https://www.evoting.nsdl.com. under shareholders/members login by using the remote 
e-voting credentials. The link for VC/OAVM will be available in shareholder/members 
login where the EVEN of Company will be displayed. Please note that the Secured 
Creditors 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. Further Secured Creditors 
can also use the OTP based login for logging into the e-Voting system of NSDL. 

 

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

 

3. Further Secured Creditors 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. Secured Creditors who would like to express their views/have questions may send their 
questions in advance mentioning their name, user id no., email id, mobile number at 
cs@axelindia.com  The same will be replied by the company suitably. 

 
 
  

10

10



IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, AHMEDABAD BENCH 
COMPANY APPLICATION NO. CA (CAA) No.86/NCLT/AHM/2020 

 
IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE 

COMPANIES ACT, 2013 AND RULES FRAMED THEREUNDER; AND 
IN THE MATTER OF SCHEME OF AMALGAMATION OF DHARA PETROCHEMICALS PRIVATE 
LIMITED WITH AXEL POLYMERS LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND 

CREDITORS 
 
 
Axel Polymers Limited, a company incorporated  
under the provisions of Companies Act, 1956 and 
having its registered office at 309, Village Mokshi,  
Sankarda - Savli Road, Taluka Savli, Dist. Vadodara 
-391780, Gujarat, India.               ……… Applicant/Transferee Company 
 
 

EXPLANATORY STATEMENT UNDER SECTIONS 230 TO 232 AND SECTION 102 AND OTHER 
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 READ WITH RULE 6 OF THE 
COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 
 
1. Pursuant to the Order dated 18th December 2020 passed by Hon’ble NCLT, in the Company 

Application Number CA (CAA) No.86/NCLT/AHM/2020(“the Order”), Meeting of the Secured 
Creditor of APL is being convened through video conferencing (“VC”)/ other audio visual 
means (“OAVM”) on Wednesday, the 17th day of February, 2021 at 4:00 p.m. (IST), for the 
purpose of considering and, if thought fit, approving with or without modification(s), the 
Scheme of Amalgamation of Dhara Petrochemicals Private Limited (“DPPL”) with Axel 
Polymers Limited (“APL”) and their respective shareholders and creditors under Sections 230 
to 232 and other applicable provisions of the Companies Act, 2013 (“Act”) and the rules 
made thereunder. A copy of the Scheme, which has been, inter alia, approved by the Audit 
Committee and the Board of Directors of APL at their meetings held on 21st August 2019 is 
enclosed herewith. 
 

This statement explaining the terms of the Scheme of Amalgamation (“Scheme”) is being 
furnished as required u/s 230(3) of the Act.   
  
In terms of the said Order, the quorum for the said meeting for Secured Creditor shall be 1 
Secured Creditor of the Company, present in the meeting, as prescribed by the Hon’ble 
NCLT.  
 

2. In terms of the aforementioned Order, the quorum for the said Meeting shall be 1 Secured 
Creditor present in the meeting.  Further, in terms of the Order of the Hon’ble NCLT, Mr. 
A.B. Bodhanwala, Director of the Applicant Company and failing him, Mr. Gaurav Thanky, 
Managing Director of the Applicant Company, as the Chairman of the said Meeting including 
any adjournment(s) thereof. 
 

3. In accordance with the provisions of Sections 230 – 232 of the Act, the Scheme shall be acted 
upon only if a majority in number representing three fourths in value of the Secured Creditor, 
of APL, voting either through remote e-voting or VC/OAVM, agree to the Scheme.  

 
4. This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 

of the Act read with Rule 6 of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 (the “Rules”).  

 
5. APL is seeking the approval of its Secured Creditor to the Scheme by way of voting through 

remote e-voting or VC/OAVM. This notice will be deemed to be issued in accordance with 
the provisions of the Act 
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6. Background 
  

A. Details of Dhara Petrochemicals Private Limited (“DPPL”)/the Transferor Company: 
 

 DPPL (CIN U23209GJ2009PTC104618) is a private limited company incorporated on 2nd July 
2009 under Companies Act, 1956 in the name of Dhara Petrochemicals Private Limited. DPPL 
has its registered office at 38, Gautam Nagar Society, Race Course, Vadodara - 390007, 
Gujarat. PAN of DPPL is AADCD1831C 
  

 DPPL is engaged in the business of manufacturing, refining, processing, buying, selling, 
importing, exporting and in any way dealing in petroleum and its products transformer oils, 
machine oils, Agricultural oils, petroleum oils, varnishes, paints including essential oils all 
types of petrochemicals including its intermediates and derivatives  
 

 With effect from 5th October, 2018, the registered office of DPPL was shifted from Mumbai 
in the State of Maharashtra to 38, Gautam Nagar Society, Race Course, Vadodara – 390 007, 
Gujarat. 

 

 The main objects of DPPL as set out in its Memorandum of Association is to carry on the 
business of manufacturing, refining, processing, buying, selling, importing, exporting and in 
any way dealing in petroleum and its products transformer oils, machine oils, Agricultural 
oils, petroleum oils, Varnishes, paints including essential oils all types of petrochemicals 
including its intermediates and derivatives. 
 

 There has been no change in the name and object clause of DPPL during last five years 
 

 Details of the capital structure of DPPL including authorized, issued, subscribed and paid up 
share capital as on 31st March 2020 are as set out below: 

 

Particulars Amount (INR) 

AUTHORISED SHARE CAPITAL 

10,00,000 Equity Shares of INR 10/- each 1,00,00,000 

Total 1,00,00,000 

ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL 

4,68,000 Equity Shares of INR 10/- each fully paid 

 

46,80,000 

 Total 46,80,000 

 

As on date, there has been no change in the authorised, issued, subscribed and paid up share 
capital of DPPL 
 

Note: Since DPPL will be merged with APL upon the Scheme made effective, DPPL will stand 
dissolved and hence, there would be no post amalgamation capital structure  
 

 Details of Promoters and Promoter Group and Directors of DPPL, as on date of notice are as 
follows: 
 

Promoter Group 
 

Sr. 
No. Shareholder’s Name 

                       Address 

1 Gaurav Surendrakumar 
Thanky 

A-1202 Panchsheel Heights, Mahaveer Nagar, Kandivali 
(W), Mumbai 400067 

2 Dhara Gaurav Thanky A-1202 Panchsheel Heights, Mahaveer Nagar, Kandivali 
(W), Mumbai 400067 
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3 Vatsalya S Thanky A401, Blue Tulip, Blue Empire Complex, Off Mahavir 
Nagar, Opp. Shyam Satsang Bhavan Nagar, New Link 
Road, Kandivali West, Mumbai, 400067 

4 Namrata P Joshi B1006, Raj Residency, Mahavir Nagar, Mumbai - 
400067 

 
Directors  
 

Sr. 
No. 

 

Name of the 
Directors 

Designation Address DIN 

1. Dhara Gaurav 
Thanky 

Director A-1202 Panchsheel Heights, 
Mahaveer Nagar, Kandivali (W), 
Mumbai 400 067  

02565310 

2. Gaurav 
Surendrakumar 
Thanky 

Director A-1202 Panchsheel Heights, 
Mahaveer Nagar, Kandivali (W), 
Mumbai 400067 

02565340 

 
 The amount due to secured and unsecured creditors of DPPL as on 30th November 2020 is INR  

15,13,79,522/- and INR 10,62,65,942/- respectively.  
 

 E-mail address for all communications: finance@dharaindustries.com 
 

B. Details of Axel Polymers Limited (“APL”)/ the Transferee Company: 
 

 APL (CIN L25200GJ1992PLC017678) is public listed company incorporated on 21st May 1992 
under the Companies Act, 1956 in the name of Axel Polymers Limited in the office of 
Registrar of Companies, Ahmedabad. APL has its registered office at 309, Village Mokshi, 
Sankarda-Savli Road, Taluka Savli, Vadodara-391780, Gujarat, India. PAN of APL is 
AACCA2271J 
 

 The equity shares of APL are listed on the BSE Limited  
 

 The main objects of APL, as per its Memorandum of Association is to carry on the business 
of manufacturing, trading, dealing, importing, exporting of compounds and alloys of all types 
of plastics, polymers and its derivatives, compositions, combinations for domestic, 
industrial, commercial and/or other purposes  

 

 There has been no change in name, registered office and object clause of APL during the 
last five years 

 Details of the capital structure of the company including authorized, issued, subscribed and 
paid up share capital as on 31st March 2020: 
 

Particulars Amount (INR) 

AUTHORISED SHARE CAPITAL 

1,50,00,000 Equity Shares of INR 10/- each 
 

 
 

15,00,00,000 
 

Total 15,00,00,000 

 
ISSUED, SUBSCRIBED & PAID-UP SHARE CAPITAL 
 
43,00,000 Equity Shares of INR 10/- each fully paid 
 

 
 
 

4,30,00,000 

Total 4,30,00,000 
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As on date of this Notice, there has been no change in the authorised, issued, subscribed 
and paid up share capital of APL. 
 
Subsequent to the sanction of the Scheme by Hon’ble NCLT, the authorized share capital of 
APL will stand increased to INR 16,00,00,000/-. 
 
Post-amalgamation (expected) capital structure of APL (assuming the continuing capital 
structure as on 30th September 2020) 
 

Particulars Amount(INR) 

AUTHORISED SHARE CAPITAL 

1,60,00,000 Equity Shares of INR 10/- each 
 

 
 

16,00,00,000 

Total 16,00,00,000 

 
ISSUED, SUBSCRIBED & PAID-UP SHARE CAPITAL 
 
85,16,680 shares of INR 10/- each fully paid 
 

 
 
 

8,51,66,800 

Total 8,51,66,800 

 
 Details of Promoters and Promoter Group and Directors shareholders of APL as on date of 

notice are as follows: 
 

Promoter Group 
 

Sr. 
No Shareholder’s Name Address 

1 Aarasp B.  Bodhanwala 12-Jeevanjyot Society, Lalbaug Road, Vadodara 
390004, Gujarat 

2 Gaurav S. Thanky A-1202 Panchsheel Heights, Mahaveer Nagar, 
Kandivali (w), Mumbai 400067, Maharashtra 

3 Minnie A. Bodhanwala 101, Gulmohar House, 3rd Road, TPS iv, Almeida 
Park Bandra (west) Mumbai-400050, Maharashtra 

4 Patel Devendra Manji Flat No  404, Shilpi Residency Plot No 40, 
Shrinagar Akota, Vadodara - 390007 

5 Dhara Gaurav Thanky A-1202 Panchsheel Heights, Mahaveer Nagar, 
Kandivali (w), Mumbai 400067, Maharashtra 

6 Tinaz A. Bodhanwala 101, Gulmohar House, 3rd Road, TPS iv, Almeida 
Park Bandra (west) Mumbai-400050, Maharashtra 

7 Balwant Gordhanbhai Patel 591 Pinner Road, Pinner, HA5 5R, UK  

8 Mahendra kumar Patel 543 Harrow Road, W104RH U K, England, London. 

9 Tehmi B. Bodhanwala 12-Jeevanjyot Society, Lalbaug Road, Vadodara 
390004, Gujarat 

10 Ram Trivedi Transtamp Laminators, B/H Express Hotel, 
R.C.Dutt Road, Baroda 

11 Devshi A. Kanbi C/O K K Hirani, Nisant Chambers Behind G P O, 
Bhuj, Kutch – 370001 
 

12 Ramji M. Kerai C/O R S Hirani, Nisant Chambers Behind G P O, 
Bhuj, Kutch – 370001 
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13 Bejan K. Bodhanwala 12-Jeevanjyot Society, Lalbaug Road, Vadodara 
390004, Gujarat 

14 Jayraj M. Bhadranwala 291 Tokyngton Ave, Wembley, MIDDX, U.K. 

15 Navin Patel 13, Watford Road, Wembly, MIDEX, U.K. 

16 Rameshchandra Sanghvi Hirwa, Old Padra Road, Baroda. 

17 Mukesh C. Patel 67, Shrinagar Society, B/H Dinersh Mills Baroda 

18 Hemendra S. Patel 67, Shrinagar Society, B/H Dinersh Mills Baroda 

19 A. J. Desai 67/350, Shree Nagar Society, Behind Dinesh Mill, 
Vadodara – 390020 

20 Ishwarbhai D. Patel At & Post: Tralsa, Dist: Bharuch - 392020 

21 Kanubhai C. Patel C/o Axel Polymers Limited 

22 Vikrambhai H. Patel 67, Shrinagar Society, B/H Dinersh Mills Baroda 

23 Jitesh R. Desai 67, Shrinagar Society, B/H Dinersh Mills Baroda 

24 Hashmukhbhai M Patel 67, Shrinagar Society, B/H Dinersh Mills Baroda 

25 Amita J Desai 67, Shrinagar Society, B/H Dinersh Mills Baroda 

26 Ashwinbhai T. Patel 67, Shrinagar Society, B/H Dinersh Mills Baroda 

27 Thakurbhai D. Patel 67, Shrinagar Society, B/H Dinersh Mills Baroda 

28 Vatsalya S Thanky A401, Blue Tulip, Blue Empire Complex, Off 
Mahavir Nagar, Opp. Shyam Satsang Bhavan Nagar, 
New Link Road, Kandivali West, Mumbai, 400067 

29 Namrata P. Joshi B1006, Raj Residency, Mahavir Nagar, Mumbai - 
400067 

 
Directors  

 
Sr. 
No. 

Name of the 
Directors Designation  Address DIN 

1 Bejan Kavasji 
Bodhanwala 

Whole Time Director 
12-Jeevanjyot Society, Lalbaug 
Road, Vadodara-390 004, 
Gujarat 

00421717 

2 Aarasp Bejan 
Bodhanwala 

CFO (KMP) 
12-Jeevanjyot Society, Lalbaug 
Road, Vadodara 390 004, 
Gujarat 

00421362 

3 Minnie Aarasp 
Bodhanwala 

Director 

101, Gulmohar House, 3rd Road, 
Tps Iv, Almeida Park Bandra 
(West) Mumbai 400 050, 
Maharashtra 

00422067 

4 Gaurav Thanky Managing Director 
A-1202 Panchsheel Heights, 
Mahaveer Nagar, Kandivali (w), 
Mumbai 400 067, Maharashtra 

02565340 

5 Amitabh 
Thakore 

Independent 
Director 

B-301, Shiromani Flats, Satelite 
Road, Near Nehrunagar Circle, 
Ahmadabad 380 015, Gujarat 

00016715 

6 Amol Arvind 
Samant 

Independent 
Director 

D - 441, Vikasini CHS Limited, 
Behind YMCA Sector - 8B, CBD 
Belapur, Navi Mumbai – 400 615, 
Maharashtra 

08442485 

 
 As on 30 November 2020, APL has total amount due and payable to secured creditors 

amounting to INR 8,67,32,992/- (Rupees Eight Crore Sixty-Seven Lakhs Thirty Two Thousand 
Nine Hundred Ninety Two only) and INR 8,52,92,515 /- (Rupees Eight Crore Fifty Two Lakhs 
Ninety Two Thousand Five Hundred Fifteen Only) due and payable to unsecured creditors.  
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 E-mail address for all communications: cs@axelindia.com  
 
7. Description of the Scheme – The Scheme inter-alia envisages: 

a. Merger of DPPL into APL 
b. Combination of the authorised capital of DPPL into that of APL 
c. Alteration in the Objects Clause of APL 

 

8. Rationale and purpose of Scheme  
 

 The amalgamation will enable consolidation of the business and operations of DPPL with APL 
which will provide significant impetus to growth by permitting pooling of resources, enable 
synergies, reduce operational costs, achieve economies of scale, increase operational 
efficiencies and greater focus and provide expansion opportunities in a consolidated and 
compliant manner 

 The amalgamation would bring more productive and optimum utilisation of various resources 
of APL 

 The proposed amalgamation will lead to a significant reduction in the multiplicity of legal 
and regulatory compliances required at present to be carried out by DPPL and APL and also 
avoid duplication of administrative functions and eliminate multiple record-keeping 

 The amalgamation will lead to combination of funds of the companies. This would strengthen 
the financial position and ability to raise resources for conducting business 
The consolidation is also expected to attract investors and strategic partners which would 
enable further growth of the business 

 

9. Relationships subsisting between DPPL and APL 
 

Except being a company in which the KMP is interested, there exists no other relation 
between DPPL & APL 
 

10. Details of approvals, sanctions or no-objection(s), if any, form regulatory or any other 
government authorities required, received or pending for the proposed Scheme  

 

 The proposed Scheme was placed before the Audit Committee of APL at their meeting held 
on 21st August 2019. The Audit Committee took into account the valuation report of M/s. 
MSKA & Associates, Chartered Accountants dated 20th August 2019 and Fairness Opinion 
dated 20th August 2019 issued by Capital Square Advisors Private Limited, SEBI registered 
Category 1 Merchant Bankers. Based on the said reports, the Audit Committee recommended 
the Scheme to the Board of Directors of APL 
 

 The Board of Directors of DPPL & APL (after taking into account the aforesaid 
recommendation) approved the Scheme in the respective Board meetings held on 21st August 
2019 

 

 Names of the directors who voted in favour of the resolution, who voted against the 
resolution and who did not vote or participate in such resolution is mentioned below  
 

For DPPL 
 

Sr. No. Name of the Directors Designation Voted in favour/ 
against/ abstain 

1 Dhara Gaurav Thanky Director Favour 
2 Gaurav Surendrakumar Thanky Director Favour 
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For APL 
 
Sr. No. Name of the Directors Designation Voted in favour/ 

against/ abstain 

 1 Bejan Kavasji Bodhanwala Whole Time Director Favour 
 2 Aarasp Bejan Bodhanwala CFO Favour 
 3 Minnie Aarasp Bodhanwala Director Favour 
 4 Gaurav Thanky Managing Director Favour 
5 Amitabh Thakore Independent Director Not attended 
6 Amol Arvind Samant Independent Director Favour 
7 Jayendra Desai (upto 17.03.2020) Independent Director Favour 

 
 The Valuation Report and Fairness Opinion are enclosed herewith as Annexure 2 and 3 

respectively. 
 As the equity shares of APL are listed on BSE Limited, pursuant to SEBI Circular, APL received 

the Observation Letter from BSE Limited on 19th June 2020 and is enclosed herewith as 
Annexure 4. In terms of the Observation Letter, BSE Limited conveyed its’ no adverse 
observations/no objection to the Scheme.  

 As required by the SEBI Circular, APL has filed its Complaints Report with the BSE Limited on 
9th December 2019 and is enclosed herewith as Annexure 5. The report filed by APL indicates 
that APL has received NIL complaints.  

 Summary of Valuation Report including basis of valuation is enclosed herewith as Annexure 
6. 

 The Provisional financial statement of DPPL and Limited Review financial statement of APL 
for the period ended 30th September, 2020 are enclosed as Annexures 10 and 12 
respectively and the Audited Financial Summary of DPPL and Audited Financial Summary of 
APL for the year ended 31st March 2020 are enclosed as Annexures 9 and 11 respectively. 

 Abridged prospectus including certificate of 23rd December 2020 confirming accuracy and 
adequacy of the information of DPPL contained therein, as required under the SEBI Circular 
is enclosed herewith as Annexure 13. 
 

 The Scheme was filed by APL & DPPL with the Hon’ble NCLT on 4th December 2020, and the 
Hon’ble NCLT has given directions to convene Meetings(s) vide an Order dated 18th December 
2020.  
 

The Scheme is subject to approval by majority of persons representing three-fourth in value 
of the Shareholders including the public shareholders, secured creditors and unsecured 
creditors, of the Applicant Company, in terms of Sections 230-232 of the Act. 
 

11. Salient features /details /extract of the Scheme  
 

 Appointed Date: April 1, 2019 or such other date, directed by or stipulated by the Hon’ble 
NCLT, as may be applicable 

 

 Effective Date: Effective Date means the last date on which the certified copies of the Order 
passed by the Ahmedabad Bench of NCLT sanctioning this Scheme is filed with the Registrar 
of Companies, Ahmedabad by DPPL and APL, as required under the provisions of the Act.  

 

 With effect from the opening of business hours of the Appointed Date and subject to the 
provisions of this Scheme, the entire business of APL shall under the provisions of Sections 
230 to 232 and other applicable provisions of the Act and pursuant to the order of the NCLT 
sanctioning this Scheme, be amalgamated with DPPL as a going concern  
 

 Pursuant to the Scheme coming into effect and upon the entire businesses including the 
assets and liabilities of DPPL being transferred to and vested in APL, APL shall without any 
further application or deed, issue and allot fully paid up equity shares to every shareholder 
of Transferor Company whose names appear in the Register of Members of DPPL (or his/her 

17

17



heirs, executors, administrators or successors-in title, as the case may be) on the Effective 
Date, equity shares in the following proportion:  
 

"901 (Nine Hundred and One only) Equity Shares of Rs.10/- (Rupees ten only) each fully paid 
up of Transferee Company, for every 100 (Hundred only) Equity Share of Rs.10/- (Rupees 
ten only) each fully paid up, held in Transferor Company 
 

 Upon the effectiveness of this Scheme, DPPL shall be dissolved without winding up, and the 
Board and any committees thereof, if any, of DPPL shall without any further act, instrument 
or deed, be and stand discharged 
 

12. Effects of the Scheme on various parties  
 

 The Scheme envisages the amalgamation of DPPL with APL and their respective shareholders 
and creditors 
 

 This Scheme shall not, in any manner, affect the rights of shareholders and creditors of DPPL 
or APL 

 

 The Scheme is subject to approval of secured and unsecured creditors of DPPL in its meeting 
to be held on 18th February, 2021 

 

 The Scheme is subject to approval of the Shareholders, secured creditors and unsecured 
creditors of APL, in its meeting to be held on 17th February 2021 

 

 Under the Scheme, no rights of the staff and employees of any of the companies are being 
affected. The terms and conditions of service of the staff and employees of all the companies 
shall remain unchanged. 

 

 The directors, key managerial personnel of both the companies and their relatives do not 
have any other interest in the Scheme except to the extent of their shareholding, if any. 
Further, none of the key managerial personnel, directors or their relatives are concerned or 
interested, financially or otherwise, in the Scheme. 

 
 

13. The details of the shareholding of Directors and KMP of APL, in both companies, as on 30th 
November, 2020 are as follows: 
 

Sr. 
No 

Name Designation No. of 
Equity 

Shares held 
in APL 

No. of 
Equity 

Shares held 
in DPPL 

1. Bejan Kavasji Bodhanwala Whole Time Director 100 - 
2. Aarasp Bejan Bodhanwala CFO (KMP) 1,51,800 92,000 
3. Minnie Aarasp Bodhanwala Director 1,20,100 - 
4. Gaurav Surendrakumar Thanky Managing Director 2,23,867 3,67,000 
5. Amitabh Thakore Independent Director - - 
6. Amol Arvind Samant Independent Director - - 

 
The details of the shareholding of Directors and KMP of DPPL in both the companies, as on 
30th November, 2020 are as follows: 

 
Sr. 
No 

Name Designation Equity Shares 
held in APL 

Equity Shares 
held in DPPL 

1. Dhara Gaurav Thanky Director 1,59,501 7000 
2. Gaurav Surendrakumar 

Thanky 
Director 2,23,867 3,67,000 
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14. Pre & Post Shareholding Pattern  
 

The expected pre- and post-shareholding pattern of APL and DPPL is as follows: 
 

For APL: 
 

Pre-amalgamation shareholding pattern of APL as on 30th September 2020 
 
Sr. 
No 

Category No. of fully paid 
equity shares held 

% 

(A) Promoter and Promoter Group    
(1) Indian   
(a) Individuals/Hindu Undivided Family 1066668 24.81 
(b) Body Corporate - - 
 Sub-total (A)(1) 1066668 24.81 
(2) Foreign  - - 
(a) Bodies Corporate - - 
 Sub-total (A)(2) 0 0 
(B) Public Shareholding   
(1) Institutions    
(a) Mutual Funds 15800 0.37 
(b) Foreign Portfolio Investors - - 
(c) Financial Institutions/Banks 4000 0.09 
(d) Insurance Companies / VCF / AIF - - 
 Sub-Total (B)(1) 19800 0.46 
(2) Central Government/State 

Government/President of India 
- - 

 Sub-Total (B)(2) 0 0 
(3) Non- Institutions   
(a) i. Individual shareholders holding nominal 

share capital upto Rs. 2 lakhs 
2376259 55.26 

 ii. Individual shareholders holding nominal 
share capital in excess of Rs. 2 lakhs 
 

503243 11.70 

(b) NBFC Registered with RBI - - 
(c) Overseas Depositories (holding DRs) - - 
(d) Any Other - - 
(e) Non-resident Indian 167118 3.89 
(f) Clearing Members 1 0.00 
(g) Bodies Corporate 79713 1.85 
(h) HUF 87198 2.03 
 Sub-Total (B)(2) 3213532 74.73 
 Total Public Shareholding 

(B)=(B)(1)+(B)(2)+(B)(3) 
3233332 75.19 

 Total Shareholding (A+B) 4300000 100 
 
Post Amalgamation (expected) shareholding pattern of APL (assuming the continuing 
shareholding pattern as on 30th September 2020) 
 

Sr. 
No 

Category No. of fully paid 
equity shares held 

% 

(A) Promoter and Promoter Group    
(1) Indian   
(a) Individuals/Hindu Undivided Family 5274338 61.93 
(b) Body Corporate - - 
 Sub-total (A)(1) 5274338 61.93 
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(2) Foreign    
(a) Bodies Corporate - - 
 Sub-total (A)(2) 0 0 
(B) Public Shareholding   
(1) Institutions  - - 
(a) Mutual Funds 15800 15800 
(b) Foreign Portfolio Investors - - 
(c) Financial Institutions/Banks 4000 4000 
(d) Insurance Companies / VCF / AIF - - 
 Sub-Total (B)(1) 19800 0.23 
(2) Central Government/State 

Government/President of India 
- - 

 Sub-Total (B)(2) 0 0 
(3) Non- Institutions   
(a) i. Individual shareholders holding nominal 

share capital upto Rs. 2 lakhs 
2367357 27.80 

 ii. Individual shareholders holding nominal 
share capital in excess of Rs. 2 lakhs 

506005 5.94 

(b) NBFC Registered with RBI - - 
(c) Overseas Depositories (holding DRs) - - 
(d) Any Other - - 
(e) Non-resident Indian 167118 1.96 
(f) Clearing Members 1 0.00 
(g) Bodies Corporate 79713 0.94 
(h) HUF 87198 1.02 
 Sub-Total (B)(2) 3222542 37.84 
 Total Public Shareholding 

(B)=(B)(1)+(B)(2)+(B)(3) 
3242342 38.07 

 Total Shareholding (A+B) 8516680 100 
 

For DPPL: 
 

Pre-amalgamation shareholding pattern of DPPL as on 30th September 2020 
 

Sr. 
No 

Category No. of fully paid 
equity shares held 

% 

(A) Promoter and Promoter Group    
(1) Indian   
(a) Individuals/Hindu Undivided Family 3,75,000 80.14 
(b) Body Corporate - - 
 Sub-total (A)(1) 3,75,000 80.14 
(2) Foreign    
(a) Bodies Corporate - - 
 Sub-total (A)(2) 0 0 
 Total Promotor & Promoter Group Holding 

(A)=(A)(1) +(A)(2) 
3,75,000 80.14 

(B) Public Shareholding   
(1) Institutions    
 Sub-Total (B)(1) 0 0 
(2) Central Government/State 

Government/President of India 
0 0 

 Sub-Total (B)(2) 0 0 
(3) Non- Institutions   
(a) i. Individual shareholders holding nominal 

share capital upto Rs. 2 lakhs 
1,000 0.21 
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 ii. Individual shareholders holding nominal 
share capital in excess of Rs. 2 lakhs 

92,000 19.65 

(b) NBFC Registered with RBI - - 
(c) Overseas Depositories (holding DRs) - - 
(d) Any Other - - 
 Sub-Total (B)(2) 93,000 19.86 
 Total Public Shareholding 

(B)=(B)(1)+(B)(2)+(B)(3) 
93,000 19.86 

 Total Shareholding (A+B) 4,68,000 100 
 
Note: Since DPPL will be merged with APL on Scheme being effective, DPPL will stand 
dissolved, thus, there will be no post amalgamation shareholding pattern available  
 

15. Secured Creditor of APL shall be eligible to attend and vote at the Meeting convened at the 
directions of the Hon’ble NCLT or cast its vote, using remote e-voting facility or VC/OAVM. 
 

16. Disclosure about the effect of compromise or arrangement on the following parties: 
 
Sr. No.  Particulars Effect 
1. Key managerial 

personnel 
No effect except equity shareholding in DPPL and 
APL respectively  

2.  Directors No effect except equity shareholding in DPPL and 
APL respectively 

3. Promoters No effect except equity shareholding in DPPL and 
APL respectively 

4. Non-promoter members No effect except equity shareholding in APL 
5. Creditors No adverse effect  
6. Employees of the 

Company 
No adverse effect 

 
17. Disclosure about the effect of compromise or arrangement on material interests 

 
Sr. No.  Particulars Effect 
1. Key managerial 

personnel 
No effect except equity shareholding in DPPL and APL 
respectively 

2.  Directors No effect except equity shareholding in DPPL and APL 
respectively 

 
18. The rights and interests of the Shareholders, secured or unsecured creditors, non-promoter 

members and employees of APL and DPPL will not be prejudicially affected by the Scheme 
as no sacrifice or waiver is at all called from them nor their rights sought to be modified in 
any manner.  
 

19. Except to the extent of the shares held by the Directors stated in paragraph 13 above, none 
of the Directors of the companies or their respective relatives is in any way connected or 
interested in the resolution forming part of the Notice.  
 

20. There is no likelihood that any secured or unsecured creditor of the companies concerned 
would lose or be prejudiced as a result of the Scheme being passed since no sacrifice or 
waiver is at all called for from them nor are their rights sought to be modified in any manner. 
Hence, the arrangement will not cast any additional burden on the shareholders or creditors 
of either company nor will it affect the interest of any of the shareholders or creditors. 
 

21. There shall be no debt restructuring of DPPL & APL pursuant to the Scheme. 
 

22. No investigation proceedings have been instituted or are pending under Sections 210 to 229 
of the Act or the corresponding provisions of the Act of 1956, against any of the companies 
involved in the Scheme. 
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23. As directed by the Hon’ble NCLT, the Notice pursuant to Section 230(5) of the Act, in the 
prescribed format along with a copy of the Scheme, the Statement and the disclosures 
provided herewith will be served within the prescribed time on the Statutory Authorities, as 
applicable. 

 

 

24. Inspection 
 

In addition to the documents annexed hereto, the electronic copy of following documents 
will be available for inspection for the shareholders of APL in the investor section of the 
website of the Company at www.axelindia.com  

 

 Certified copy of the Order passed by the Hon’ble NCLT in Company Application no. CA (CAA) 
No.86/NCLT/AHM/2020 of 2020, dated 18th December 2020 directing APL to convene the 
Meeting 
 

 Copy of the Scheme 
 

 Copies of the Memorandum of Association and Articles of Association of APL  
 

 Copies of the latest audited financial report of APL for the financial year ended 31st March 
2020 and Limited review financial statement for the period ended 30th September 2020 

 

 The certificates issued by Auditors of APL to the effect that the accounting treatment, if 
any, proposed in the Scheme is in conformity with the Accounting Standards prescribed under 
Section 133 of the Act 

 

 All other documents displayed on the Company’s website in terms of the SEBI Scheme 
Circular dated 10th March 2017 

 

 Such other information or documents as the Board or Management believes necessary and 
relevant for making decision for or against the Scheme. 
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BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India 

T : +91 22 2272 8045 / 8055     F : +91 22 2272 3457      www.bseindia.com 

Corporate Identity Number: L67120MH2005PLC155188 

 

  

DCS/AMAL/JR/R37/1737/2020-21       “E-Letter”                        June 19, 2020  
  
The Company Secretary,  
Axel Polymers Ltd.  
S N 309 Village Mokshi, Tal Savli,  
Vadodara, Gujarat, 391780 

  
Sir,  
  
Sub: Observation letter regarding the Draft Scheme of Arrangement among Dhara 
Petrochemicals Private Limited with Axel Polymers Limited and their respective shareholders 
and creditors. 

  

We are in receipt of Draft Scheme of Arrangement among Dhara Petrochemicals Private Limited with 
Axel Polymers Limited and their respective shareholders and creditors filed as required under SEBI 
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its E-mail dated June 19, 2020 
has inter alia given the following comment(s) on the draft scheme of arrangement:    
  

• “It is noted that Mr. Vatsalya S. Thanky and Ms. Namrata P. Joshi are respectively 
brother and sister of Gaurav Thanky, a promoter of the company. Hence, they, being 
immediate relative of a promoter, are part of promoter group of the company. However, 
they were not classified as part of promoter group in the shareholding pattern filed by the 
company. In this regard, BSE issued a warning to the Company on April 30, 2020. The 
Company shall ensure that this information is included in the draft Scheme and brought to 
the notice of Hon’ble National Company Law Tribunal (NCLT).” 
 

• “Company shall ensure that additional information, if any, submitted by the Company, 
after filing the Scheme with the Stock Exchange, and from the date of receipt of this letter 
is displayed on the websites of the listed company and the stock exchanges.”  

  

• “Company shall duly comply with various provisions of the Circular.”  
   

• “Company is advised that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before National Company Law Tribunal (NCLT) and 
the company is obliged to bring the observations to the notice of NCLT."  

  

• “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.”  

  
Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:  
  

• To provide additional information, if any, (as stated above) along with various documents to 
the Exchange for further dissemination on Exchange website.  

• To ensure that additional information, if any, (as stated aforesaid) along with various 
documents are disseminated on their (company) website.  

• To duly comply with various provisions of the circulars  
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BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai – 400 001, India 

T : +91 22 2272 8045 / 8055     F : +91 22 2272 3457      www.bseindia.com 

Corporate Identity Number: L67120MH2005PLC155188 

 
In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the 
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.   

 

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
companies involved in the format prescribed for abridged prospectus as specified in the circular dated 
March 10, 2017.   

 

Kindly   note   that   as   required   under Regulation 37(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCLT.   
  
The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the 
information submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for 
any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities.  
  
Please note that the aforesaid observations does not preclude the Company from complying with any 
other requirements.  
  
Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an 
Order passed by the  Hon’ble National Company Law Tribunal, a Notice of  the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of  the Companies Act 2013 
as the case may be is required to be served upon the Exchange seeking representations or 
objections if any.  
  
In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such 
Notice along with the relevant documents of the proposed schemes through the BSE Listing 
Centre.  
  
Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange’s representations or objections if any, would be accepted and processed through the 
Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company.  
  

  
Yours faithfully,  
  
  
  
Nitinkumar Pujari                                                                                            
Senior Manager 
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PARTICULARS
 As at 31st March, 

2020 
 As at 31st March, 

2019 
EQUITY AND LIABILITIES

Shareholders' fund
Share capital 46,80,000                     46,80,000                     
Reserves and surplus 5,07,64,379                   4,75,75,962                   

5,54,44,379                   5,22,55,962                   
Non-current liabilities:
Long term borrowings 1,69,07,795                   38,23,096                     

1,69,07,795                   38,23,096                     
Current liabilities:
Short Term Borrowings 13,96,45,214                 14,99,03,620                 
Trade payables 5,95,07,821                   6,68,42,049                   
Other current liabilities 80,00,505                     48,83,248                     
Deferred Tax Liabilities -                               -                               
Short term provisions 6,91,744                       8,19,770                       

20,78,45,284                 22,24,48,687                 

TOTAL 28,01,97,458              27,85,27,745              
ASSETS

Non-current assets
Fixed Assets:
 - Tangible assets 41,11,452                     7,22,994                       
Non Current Investments 11,372                          11,372                          
Deferred Tax Assets 1,97,082                       1,58,275                       
Long Term Loans And Advances 1,51,88,770                   1,51,88,770                   
Other Non Current Assets -                               -                               

1,95,08,675                   1,60,81,411                   
Current assets
Inventories 7,93,57,681                   6,64,90,967                   
Trade receivables 12,83,38,175                 14,14,53,339                 
Cash and cash equivalents 1,10,24,022                   1,32,82,833                   
Short Term Loans And Advances 4,19,68,905                   4,10,25,601                   
Other Current Assets -                               1,93,595                       

26,06,88,783                 26,24,46,335                 

TOTAL 28,01,97,458              27,85,27,746              

As per our report of even date attached. For and on behalf of the Board
For Haresh P. Kothari For Dhara Petrochemicals Private Limited
Chartered Accountant

Sd/- Sd/- Sd/-
Haresh Kothari Gaurav Thanky Dhara Thanky
Proprietor Director Director
Membership No: 040549 DIN: 02565340 DIN: 02565310

Place: Mumbai
Date: 31st October, 2020

DHARA PETROCHEMICALS PRIVATE LIMITED

BALANCE SHEET AS AT 31ST MARCH, 2020
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PARTICULARS
 For the year ended 

31.03.2020 
 For the year ended 

31.03.2019 

Revenue from Operations 42,65,42,213               52,55,40,923               
Other Income 38,67,056                   13,37,879                   
Total Revenue 43,04,09,269            52,68,78,802            

Expenses:
Purchases 37,46,95,492               47,20,40,273               
Changes in Inventory (1,28,66,714)                (1,08,61,533)                
Directors Remuneration 1,24,81,500                 87,01,000                   
Employee Benefits Expense 1,19,78,553                 1,20,34,242                 
Finance costs 1,96,79,799                 1,78,44,231                 
Depreciation and amortization expense 7,04,139                     2,68,181                     
Other Expenses 1,91,63,045                 1,93,92,613                 
Total Expenses 42,58,35,815            51,94,19,007            

Profit before exceptional and extraordinary items and tax 45,73,454                   74,59,795                   

Exceptional Items -                             -                             

Profit before extraordinary items and tax 45,73,454                   74,59,795                   

Extraordinary Items -                             -                             

Profit before tax 45,73,454                   74,59,795                   

Tax expense:
Current Tax 12,29,527                   19,46,459                   
Deferred Tax 38,806                        (21,615)                       
Income Tax of earlier year 2,00,560                     1,81,860                     

Add :Prior Period Adjustments 6,243                          -                             

Profit (Loss) for the period from continuing operations 31,88,417                   53,09,861                   

Profit (Loss) from discontinuing operations -                             -                             

Tax expense of discontinuing operations -                             -                             

Profit (Loss) from discontinuing operations (after tax) -                             -                             

Profit (Loss) for the period 31,88,417                  53,09,861                  
EARNINGS PER SHARE (Rs.)
Basic & Diluted (Not Annualised) 6.81                           11.35                          

As per our report of even date attached. For and on behalf of the Board
For Haresh P. Kothari For Dhara Petrochemicals Private Limited
Chartered Accountant

Sd/- Sd/- Sd/-
Haresh Kothari Gaurav Thanky Dhara Thanky
Proprietor Director Director
Membership No: 040549 DIN: 02565340 DIN: 02565310

Place: Mumbai
Date: 31st October, 2020

STATEMENT OF PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
31ST MARCH, 2020

DHARA PETROCHEMICALS PRIVATE LIMITED
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Share Capital
As at 31st March, 

2020
As at 31st March, 

2019

Authorised Capital
Equity Shares of Rs. 10/- each 1,00,00,000                  1,00,00,000                  

Issued, subscribed, called up & paid up capital
FULLY PAID UP:
Equity Shares of Rs. 10/- each fully paid 46,80,000                     46,80,000                     

TOTAL 46,80,000                   46,80,000                   

Particulars
As at 31st March, 

2020
As at 31st March, 

2019

Number of Equity Shares at the beginning 4,68,000                       4,68,000                       
Add: Number of Shares Issued -                              -                              
Number of Equity Shares at the end 4,68,000                       4,68,000                       

Reserves & Surplus
As at 31st March, 

2020
As at 31st March, 

2019

a) Share Premium 2,44,00,000                  2,44,00,000                  
b) Profit & Loss Account
Opening Balance 2,31,75,962                  1,78,66,101                  
Add: Net Profit (loss) transfred from P&L A/c 31,88,417                     53,09,861                     
Closing Balance 2,63,64,379                  2,31,75,962                  

TOTAL 5,07,64,379                  4,75,75,962                  

As per our report of even date attached. For and on behalf of the Board
For Haresh P. Kothari For Dhara Petrochemicals Private Limited
Chartered Accountant

Sd/- Sd/- Sd/-
Haresh Kothari Gaurav Thanky Dhara Thanky
Proprietor Director Director
Membership No: 040549 DIN: 02565340 DIN: 02565310

Place: Mumbai
Date: 31st October, 2020

DHARA PETROCHEMICALS PRIVATE LIMITED

Reconciliation of number of Shares 
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PARTICULARS
 For the Period ended 

30.09.2020 
 For the year ended 

31.03.2020 
EQUITY AND LIABILITIES

Shareholders' fund
Share capital 46,80,000                     46,80,000                     
Reserves and surplus 5,09,81,783                  5,07,54,306                  

5,56,61,783                  5,54,34,306                  
Non-current liabilities:
Long term borrowings 3,82,23,653                  1,69,07,795                  

3,82,23,653                  1,69,07,795                  
Current liabilities:
Short Term Borrowings 13,17,62,679                13,96,45,214                
Trade payables 8,64,58,917                  5,95,07,821                  
Other current liabilities 80,24,557                     80,00,505                     
Deferred Tax Liabilities -                              -                              
Short term provisions 7,47,235                       7,47,235                       

22,69,93,388                20,79,00,775                

TOTAL 32,08,78,824              28,02,42,876              
ASSETS

Non-current assets
Fixed Assets:
 - Tangible assets 56,48,515                     41,11,452                     
Non Current Investments 11,372                         11,372                         
Deferred Tax Assets 1,97,082                       1,97,082                       
Long Term Loans And Advances 1,71,88,770                  1,51,88,770                  
Other Non Current Assets 24,472                         -                              

2,30,70,211                  1,95,08,675                  
Current assets
Inventories 9,12,42,597                  7,93,57,680                  
Trade receivables 15,78,35,960                12,83,38,175                
Cash and cash equivalents 55,88,731                     1,10,24,022                  
Short Term Loans And Advances 4,31,07,394                  4,20,14,324                  
Other Current Assets 33,931                         -                              

29,78,08,613                26,07,34,201                

TOTAL 32,08,78,824              28,02,42,877              

For and on behalf of the Board
For Dhara Petrochemicals Private Limited

Sd/-       Sd/-       
Gaurav Thanky  Dhara Thanky
Director      Director      

                  DIN: 02565340 DIN: 02565310

DHARA PETROCHEMICALS PRIVATE LIMITED

PROVISIONAL BALANCE SHEET AS AT 30TH SEPTEMBER, 2020
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PARTICULARS
 For the Period ended 

30.09.2020 
 For the year ended 

31.03.2020 

Revenue from Operations 16,67,12,185               42,65,42,213               
Other Income 5,96,409                     38,53,445                   
Total Revenue 16,73,08,594            43,03,95,658            

Expenses:
Purchases 15,33,72,937               37,46,95,492               
Changes in Inventory (1,18,84,916)               (1,28,66,714)               
Directors Remuneration 39,25,360                   1,24,81,500                 
Employee Benefits Expense 25,90,278                   1,19,78,553                 
Finance costs 1,05,76,385                 1,96,79,799                 
Depreciation and amortization expense 3,00,000                     7,04,139                     
Other Expenses 81,53,672                   1,91,63,045                 
Total Expenses 16,70,33,717            42,58,35,815            

Profit before exceptional and extraordinary items and tax 2,74,877                     45,59,844                   

Exceptional Items -                             -                             

Profit before extraordinary items and tax 2,74,877                     45,59,844                   

Extraordinary Items -                             -                             

Profit before tax 2,74,877                     45,59,844                   

Tax expense:
Current Tax -                             12,25,988                   
Deferred Tax -                             38,806                        
Income Tax of earlier year -                             2,00,560                     

Add :Prior Period Adjustments (47,400)                       6,243                          

Profit (Loss) for the period from continuing operations 2,27,477                     31,78,345                   

Profit (Loss) from discontinuing operations -                             -                             

Tax expense of discontinuing operations -                             -                             

Profit (Loss) from discontinuing operations (after tax) -                             -                             

Profit (Loss) for the period 2,27,477                    31,78,345                 
EARNINGS PER SHARE (Rs.)
Basic & Diluted (Not Annualised) 0.49                           6.79                           

For and on behalf of the Board
For Dhara Petrochemicals Private Limited

Sd/-       Sd/-       
Gaurav Thanky  Dhara Thanky
Director      Director      
DIN: 02565340 DIN: 02565310

DHARA PETROCHEMICALS PRIVATE LIMITED

STATEMENT OF PROVISIONAL PROFIT AND LOSS ACCOUNT FOR THE HALF YEAR ENDED 
30TH SEPTEMBER, 2020
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Share Capital
 For the Period ended 

30.09.2020 
 For the year ended 

31.03.2020 

Authorised Capital
Equity Shares of Rs. 10/- each 1,00,00,000                  1,00,00,000                 

Issued, subscribed, called up & paid up capital
FULLY PAID UP:
Equity Shares of Rs. 10/- each fully paid 46,80,000                     46,80,000                   

TOTAL 46,80,000                   46,80,000                  

Particulars
 For the Period ended 

30.09.2020 
 For the year ended 

31.03.2020 
Number of Equity Shares at the beginning 4,68,000                       4,68,000                     
Add: Number of Shares Issued -                              -                             
Number of Equity Shares at the end 4,68,000                       4,68,000                     

Reserves & Surplus
 For the Period ended 

30.09.2020 
 For the year ended 

31.03.2020 
a) Share Premium 2,44,00,000                  2,44,00,000                 
b) Profit & Loss Account
Opening Balance 2,63,54,306                  2,31,75,962                 
Add: Net Profit (loss) transfred from P&L A/c 2,27,477                       31,78,344                   
Closing Balance 2,65,81,783                  2,63,54,306                 

TOTAL 5,09,81,783                  5,07,54,306                 

For and on behalf of the Board
For Dhara Petrochemicals Private Limited

Sd/-       Sd/-       
Gaurav Thanky  Dhara Thanky
Director      Director      
DIN: 02565340 DIN: 02565310

DHARA PETROCHEMICALS PRIVATE LIMITED

Reconciliation of number of Shares 
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Particulars      As at 31st March, 2020      As at 31st March, 2019 

ASSETS
Non-current assets
(a) Property, Plant and Equipment 3,65,83,195                          3,86,09,495                          
(b) Financial Assets

      (i) Trade Receivables 44,51,639                             56,07,393                            
      (ii) Loans -                                        -                                       
      (iii) Other Financial Assets 18,46,124                             18,46,124                            

(c) Advance Income Tax Assets (Net) 14,59,799                             6,75,416                              
(d) Deferred Tax Assets (Net) 29,08,498                             26,56,967                            
(e) Other non-current assets 29,55,000                             29,55,000                            

5,02,04,254                          5,23,50,394                          

Current assets
(a) Inventories 8,69,70,080                          7,23,72,335                          
(b) Financial Assets
    (i)  Trade Receivables 2,10,03,433                          1,75,56,870                          
    (ii) Cash and cash equivalents 2,01,278                               1,66,264                              
    (iii) Loans 7,501                                    1,16,716                              
    (iv) Other Financial Assets 35,33,061                             13,82,270                            
(c) Advance Income Tax Assets (Net) 7,38,987                               7,84,383                              
(d) Other current assets 4,08,454                                              7,16,076                              

11,28,62,794                     9,30,94,914                      

Total 16,30,67,048                     14,54,45,309                    

EQUITY AND LIABILITIES
Equity

Equity Share Capital 4,30,00,000                          4,30,00,000                          
Other Equity (2,31,10,192)                         (2,36,82,748)                         

1,98,89,808                       1,93,17,252                      
Liabilities

Non-Current Liabilities
 (a) Financial Liabilities

     (i) Borrowings 45,58,607                             56,17,013                            

       (ii) Other Financial Liabilities 3,57,64,000                          3,57,64,000                          

 (b) Provisions 17,04,215                             6,99,291                              
Total A 4,20,26,822                          4,20,80,304                          

Current Liabilities
(a) Financial Liabilities
     (i) Borrowings 6,99,83,980                          6,99,27,969                          
     (ii) Trade payables

            (A) total outstanding dues of micro enteprises and small enterprise; 
and

24,23,959                             8,00,068                              

           (B) total outstanding dues of creditors other than micro enteprises 
and small enterprise

2,70,25,900                          91,95,886                            

       (iii) Other Financial liabilities 4,16,226                               10,36,921                            
(b) Other current liabilities 7,94,572                               19,41,162                            
(c) Provisions 5,05,781                               11,45,748                            

Total B 10,11,50,418                        8,40,47,754                          

Total Liabilities(A+B) 14,31,77,240                     12,61,28,058                    

Total Equity and Liabilities 16,30,67,048                     14,54,45,310                    

As per our Report of even date attached

For Mukund & Rohit For & on behalf of the Board
Chartered Accountants Axel Polymers Limited
Registration No. 113375W

         Sd/-            Sd/-
      Sd/- B.K. Bodhanwala Gaurav Thanky
Rohit Kothari Chiarman Managing Director
Partner
Membership No: 038908          Sd/-           Sd/-
UDIN: 20038908AAAAAD4758 A.B.Bodhanwala Jigardan Gadhvi

Director & CFO Company Secretary

Place: Vadodara Place: Vadodara
Date: 30.06.2020 Date: 30.06.2020

AXEL POLYMERS LIMITED

Balance Sheet as at 31st March, 2020
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Particulars
As At                            

31st March, 2020
As At                            

31st March, 2019

I Revenue from operations 22,89,84,409                          24,37,39,905                          
II Other Income 2,10,638                                  1,89,017                                  
III Total Income (I+II) 22,91,95,047                          24,39,28,922                          

IV EXPENSES
Cost of materials consumed 16,52,83,682                          18,60,93,393                          
Changes in inventory of finished goods & work-in-progress 72,37,795                                (53,62,812)                              
Employee Benefits Expense 1,98,76,560                            1,84,74,470                            
Finance Costs 97,47,996                                91,39,501                                
Depreciation and Amortization Expense 36,33,930                                33,33,802                                
Other Expenses 2,26,27,180                            2,79,01,782                            
Total Expenses (IV) 22,84,07,143                          23,95,80,135                          

V Profit Before Exceptional items and Tax (III-IV) 7,87,904                                  43,48,787                                
VI Exceptional Items

VII Profit Before Tax (V-VI) 7,87,904                                  43,48,787                                

VIII Tax Expense:
(a)Current Tax 1,03,616                                  8,80,519                                  
(b)Minimum alternate tax credit entitlement (1,03,616)                                 (12,12,082)                              
(C)Deferred Tax (1,47,915)                                 -                                            

IX Profit for the Year (VII-VIII) 9,35,819                                  46,80,350                                

X Other Comprehensive Income (OCI)
(A) Items that will not be reclassified subsequently to profit or loss
      (i) Re-measurement of the Defined Benefit Plans 3,63,263                                  (4,330)                                      
      (ii)Deferred Tax  Impact on above Ind As adjustment

Total of Other Comprehensive Income (OCI) (X) 3,63,263                                  (4,330)                                      

XI Total Comprehensive Income for the Year (IX+X) 5,72,556                                  46,84,680                                

XII Earnings Per Equity Share :
Basic (in Rs.) 0.22                                          1.09                                          
Diluted (in Rs.) 0.22                                          1.09                                          

As per our Report of even date attached

For Mukund & Rohit Axel Polymers Limited
Chartered Accountants
Registration No. 113375W

  Sd/-   Sd/-
B.K. Bodhanwala                                      Gaurav Thanky
Chiarman                                           Managing Director

  Sd/-   Sd/-
A.B.Bodhanwala             Jigardan Gadhvi
Director & CFO                                   Company Secretary

Place: Vadodara
Date: 30.06.2020

Membership No: 038908
UDIN: 20038908AAAAAD4758

For & on behalf of the Board

AXEL POLYMERS LIMITED

Statement of Profit and Loss for the year ended 31st March, 2020

Rohit Kothari
Partner

Sd/-  
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                Amount(`)

A CASH FLOW FROM OPERATING ACTIVITIES

Net Profit before tax and extra ordinary items 7,87,904                              43,48,787                               
(Including Prior period adjustments)
Adjustments For:
Depreciation 36,33,930                           33,33,802                               
(Gain)/Loss on sale of Fixed Assets -                                        -                                            
Interest expense 97,47,996                           91,39,501                               
Interest income (2,10,638)                            (1,89,017)                               
Operating Profit before working capital changes 1,39,59,192                        1,66,33,072                            
Adjustment for (increase)/decrease in Operating assets
Inventories (1,45,97,745)                      (44,98,492)                             
Trade Receivables (34,46,563)                         95,56,961                              
Non current trade receivables 11,55,754                           31,34,158                              
Loans current as well as non current 1,09,216                             14,21,159                              
Other Financial Asset-non current -                                       -                                           
Advance Income Tax Asset-non current (7,84,383)                            64,260                                     
Other Financial Asset-current (21,50,791)                         10,05,014                              
Advance Income Tax Assets (Net)-current 45,397                                (3,42,539)                               
Other current Asset 3,07,622                             2,10,843                                 
Other  non current Asset -                                       -                                           
Provisions Current as well as non current 1,694                                   3,99,801                                 
Trade Payables-current 1,94,53,905                       (16,76,938)                             
Other Financial Liability - current (6,20,695)                            2,54,212                                 
Other Financial Liability - non current -                                       (1,21,11,000)                          
Other current Liabilities (11,46,590)                         7,15,502                                 
Cash Generated From Operations 1,22,86,012                       1,47,66,013                           
Direct Tax Paid (1,03,616)                            (8,80,519)                               
Net Cash From Operating Activities 1,21,82,396                       1,38,85,494                           

B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (16,07,628)                         (59,62,936)                             
Sale of Assets ( Including Profit/loss) -                                        -                                            
Interest Income 2,10,637                              1,89,017                                 
Change in Bank Margin Money/FD Originally matured more than 3 months 
Net Cash From Investing Activities (13,96,991)                         (57,73,919)                             

C CASH FLOWS FROM FINANCIAL ACTIVITIES
Proceeds from long term borrowings 56,011                                 8,68,562                                 
Proceeds from short term borrowings (10,58,407)                         1,51,534                                 
Finance Cost (97,47,996)                         (91,39,501)                             

Net Cash From Financing Activities (1,07,50,392)                      (81,19,404)                             

Net increase/decrease in Cash and equivalents (A)+(B)+(C) 35,013                                (7,829)                                     
Opening balance of Cash and Cash equivalents 1,66,264                              1,74,092                                 
Closing balance of Cash and Cash equivalants 2,01,278                              1,66,264                                 

Cash and cash Equivalents include
Cash in hand 1,56,441                              1,41,263                                 
Balance with Scheduled Bank
 -  In Current Account 44,837                                 25,001                                     
 -  In Deposit Account -                                            
(held as Margin Money having original maturity of
less than 12 months)

2,01,278                             1,66,264                                 
Note :-

1   

2   Figures of the previous year have been regrouped / reclassified wherever necessary.

3   

For & on behalf of the Board
Chartered Accountants Axel Polymers Limited
Registration No. 113375W

Sd/-                       Sd/-

B.K. Bodhanwala Gaurav Thanky

Chiarman Managing Director

Sd/-                       Sd/-

A.B.Bodhanwala Jigardan Gadhvi 
Director & CFO Company Secretary

Place: Vadodara Place: Vadodara
Date: 30.06.2020 Date: 30.06.2020

UDIN: 20038908AAAAAD4758

For Mukund & Rohit

Figures for provision derived after adjustment for Other Comprehensive Income (OCI).

Rohit Kothari
Partner

Sd/-

Membership No: 038908

The Cash Flow Statement has been prepared under the ‘Indirect Method’ set out in Ind AS - 7 “Statement of Cash Flows”

AXEL POLYMERS LIMITED

Cash Flow Statement As At 31.03.2020

Particulars
As At                            

31st March, 2020
As At                            

31st March, 2019 
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Equity Share Capital
Amount(`)

Balance as on 1st April, 2018 4,30,00,000                            
Changes during the year -                                            
Balance as on 31st March,2019 4,30,00,000                            
Changes during the year -                                            
Balance as on 31st March,2020 4,30,00,000                            

Other Equity

 Retained Earnings  OCI 
Balance as at 31st March, 2018 (2,84,54,692)                          87,264                                     (2,83,67,428)                          
Profit for the Year 46,80,350                               -                                            46,80,350                               
Other Comprehensive Income for the Year (net of Tax) -                                            4,330                                       4,330                                       
Total Comprehensive Income for the Year 46,80,350                               4,330                                       46,84,680                               
Balance as at 31st March, 2019 (2,37,74,342)                          91,594                                     (2,36,82,748)                          
Profit for the Year 935818.89 -                                            9,35,819                                 
Other Comprehensive Income for the Year (net of Tax) -                                            (3,63,263)                                (3,63,263)                                
Total Comprehensive Income for the Year 9,35,819                                 (3,63,263)                                5,72,556                                 
Balance as at 31st March, 2020 (2,28,38,523)                          (2,71,669)                                (2,31,10,192)                          

For Mukund & Rohit For & on behalf of the Board
Chartered Accountants Axel Polymers Limited
Registration No. 113375W

         Sd/-                  Sd/-
 B.K. Bodhanwala Gaurav Thanky

Chiarman Managing Director

           Sd/-        Sd/-                  Sd/-
Rohit Kothari A.B.Bodhanwala Jigardan Gadhvi 
Partner Director & CFO                                             Company SecretaryCompany Secretary
Membership No: 038908
UDIN: 20038908AAAAAD4758

Place: Vadodara Place: Vadodara
Date: 30.06.2020 Date: 30.06.2020

Particulars
Reserves and Surplus

 Total 

AXEL POLYMERS LIMITED

Statement of Changes in Equity for the year ended on 31st March, 2020

Particulars
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30.09.2020 30.06.2020 30.09.2019 30.09.2020 30.09.2019 31.03.2020
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

Period 12 months
1 Income
a Revenue from Operations 598.77 212.93 529.26 811.69 1073.64 2289.84
b Other Income 0.08 0.06 0.26 0.14 0.26 2.11

Total Revenue (Net) 598.85 212.99 529.52 811.84 1073.90 2291.95
2 Expenses
a Cost of Material consumed 431.38 170.77 378.18 602.15 766.17 1652.84
b Excise duty on sale of goods 0.00 0.00 0.00 0.00 0.00 0.00
c Purchase of stock in trade 0.00 0.00 0.00 0.00 0.00 0.00
d Changes in Inventories of FG, WIP & Stock in trade 16.01 2.85 31.47 18.86 2.81 72.38
e Employee benefits expense 43.56 32.54 53.81 76.10 101.72 198.77
f Depreciation & Amortisation of expenses 9.00 9.00 9.00 18.00 17.00 36.34
g Finance Cost 29.94 27.53 28.32 57.47 51.14 97.48
h Other expenses 52.34 27.23 58.97 79.57 131.37 226.27

Total Expenses (Net) 582.23 269.92 559.76 852.14 1070.22 2284.07
3 Profit/Loss from operations before exceptional  and extraordinary 16.62 -56.92 -30.24 -40.30 3.68 7.88
4 Exceptional Items 0.00 0.00 0.00 0.00 0.00 0.00
5 Profit before extraordinary items and tax(3-4) 16.62 -56.92 -30.24 -40.30 3.68 7.88
6 Extraordinary Items 0.00 0.00 0.00 0.00 0.00 0.00
7 Profit/Loss before tax 16.62 -56.92 -30.24 -40.30 3.68 7.88
8 Tax expense 0.00 0.00 0.00 0.00 0.00 -1.48
9 Profit/Loss for the period from continuing operations(7-8) 16.62 -56.92 -30.24 -40.30 3.68 9.36

10 Profit/Loss for the period from discontinuing operations 0.00 0.00 0.00 0.00 0.00 0.00
11 Tax expense of discontinuing operations 0.00 0.00 0.00 0.00 0.00 0.00
12 Profit/Loss for the period from discontinuing operations(10-11) 0.00 0.00 0.00 0.00 0.00 0.00
13 Other comprehensive Income (Net of Tax) 0.00 0.00 0.00 0.00 0.00 0.00

a   - Items that will not be reclassfied to profit or loss: -0.23 -0.32 -0.04 -0.55 -0.09 3.63
 - income tax liability to items that will not be reclassified to profit & 0.00 0.00 -0.01 0.00 -0.02 0.00

14 Total Comprehensive Income for the period (9+12+13) 16.39 -57.24 -30.28 -40.86 3.58 5.73
15 Paid up Equity Share Capital of F.V. Rs 10 430.00 430.00 430.00 430.00 430.00 430.00
16 Basic & Diluted EPS (Not annualised) 0.39 -1.32 -0.70 -0.94 0.09 0.22

AXEL POLYMERS LIMITED
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30.09.2020

                                                                                                                                                                                                                                                                 Rs. In Lacs

No Description

NOTES:
01. The above Results were reviewed and recommended by the Audit Committee and approved by the Board of Directors in their meeting held on 11.11.2020
02. As per requirement of regulation 33 of the Securities and Exchange Board of India, the above Unaudited Standalone Financial Results of the Company are posted on 
Company's website www.axelindia.com as well as on the stock exchanges' websites www.bseindia.com. 
03.  The above financial results are in accordance with the Indian Accounting Standards, the (ind As) as prescribed under section 133 of the companies act, 2013, read 
withRule 3 of the Companies (Indian Accounting Standards) Rules, 2015, and Companies (Indian Accounting Standards) Ahmendment Rules, 2016.
04. The Operations of the Company are limited to one segment.

DIN: 00421362

3 months 6 months

Place:   Mokshi
Date:  11.11.2020                                                                                                                                                                                                                                                        Sd/-

A. B. Bodhanwala
Director - CFO

05. Consequent to the nationwide lockdown announced by the Government of India, the Company’s Plant and offices were shut down from March 23, 2020 onwards. 
Since the gradual easing of the lockdown and in line with the various directions of the Governments, the Company’s plant have commenced operations in a phased 
manner, in line with the market demands. The COVID – 19 crises has caused significant disturbance and slowdown of the economic activities. However, the impact 
assessment of Covid-19 is a continuing process given the uncertainty associated with its nature and durations. The impact of COVID-19 on the Company’s Financial 
Statements may be differ from that estimates as at the date of approve of these financial statements. The Company will continue to monitor any materials changes as 
the situation evolves.

06.  Previous period figures have been regrouped and reclasfied werever necessary.

For and behalf of Board of Directors
 AXEL POLYMERS LIMITED
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Particulars As at 30.09.2020 As at 31.03.2020
Unaudited Audited

I ASSETS
(1) Non-current Assets

(a)Property, plant and equipment 3,48,83,574              3,65,83,195               
(b)Capital work-in-progress -                             -                              
(c )Fianancial Assets -                             -                              
      (i)Trade Receivables, Non-Current 44,44,559                 44,51,639                  
      (ii)Loans, Non-Current -                             -                              
      (iii)Other Financial Assets 18,46,124                 18,46,124                  
(d) Advance Income Tax Assets(Net) 14,59,799                 14,59,799                  
(e )Deferred Tax Assets (Net) 29,08,498                 29,08,498                  
(f) Other Non-Current  Assets 29,55,000                 29,55,000                  
Total Non-Current  Assets 4,84,97,553              5,02,04,254               

(2) Current Assets
(a) Inventories 9,51,19,343              8,69,70,080               
(b) Financial Assets
(i)Trade Receivables, 3,78,96,720              2,10,03,433               
(ii) Cash and Cash Equivalents 20,46,631                 2,01,278                     
(iii ) Bank Balance Other than Cash and Cash Equivalents -                              
(iv) Loans -                             7,501                          
(v) Other Financial Assets 20,532                       35,33,061                  
(c )Current Tax Assets (Net) 8,97,351                   7,38,987                     
(d) Other Current Assets 10,000                       4,08,454                     
Total Current Assets 13,59,90,578           11,28,62,794             

(3) Non-current assets classified as held for sale -                             -                              
 Regulatory deferral account debit balances and related deferred tax Assets -                              
Total Assets 18,44,88,131           16,30,67,048             

II Equity and Liabilities
(1) Equity

Equity share capital 4,30,00,000              4,30,00,000               
Other equity (2,70,85,474)            (2,31,10,192)              
Total equity 1,59,14,526              1,98,89,808               

(2) Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 40,40,639                 45,58,607                  
(ii) Trade payables -                             -                              
(iii) Other financial liabilities 3,57,64,000              3,57,64,000               
(b) Provisions 16,58,154                 17,04,215                  
Total non-current liabilities 4,14,62,793              4,20,26,822               
Current liabilities
(a) Financial liabilities 1,88,47,278              -                              
(i) Borrowings 6,46,44,061              6,99,83,980               
(ii) Trade payables 3,99,41,305              2,94,49,859               
(iii) Other financial liabilities 26,93,713                 4,16,226                     
(b) Other current liabilities (93,240)                     7,94,572                     
(c ) Provisions 10,77,695                 5,05,781                     
Total current liabilities 12,71,10,812           10,11,50,418             
Total liabilities 16,85,73,605           14,31,77,240             
Total equity and liabilites 18,44,88,131           16,30,67,048             

Place:   Mokshi
Date:  11.11.2020 Sd/-

AXEL POLYMERS LIMITED

Director - CFO
DIN: 00421362

                                  STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT 30.09.2020                                 

For and behalf of Board of Directors
FOR AXEL POLYMERS LIMITED

A. B. Bodhanwala
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Particulars As At 30th Sept '2020 As At 31st March 2020
A CASH FLOW FROM OPERATING ACTIVITIES

Net Profit before tax and extra ordinary items (40,30,479)                          7,87,904                               
(Including Prior period adjustments)
Adjustments For:
Depreciation 18,00,000                           36,33,930                            
(Gain)/Loss on sale of Fixed Assets -                                         
Interest expense 57,46,606                           97,47,996                            
Interest income (8,546)                                  (2,10,638)                             
Forex Gain/ Loss (1,221)                                  -                                        
Provisions Created -                                        
Operating Profit before working capital changes 35,06,360                            1,39,59,193                         
Adjustment for (increase)/decrease in Operating assets
Inventories (81,49,263)                          (1,45,97,745)                       
Trade Receivables (1,68,93,287)                       (34,46,562)                          
Non current trade receivables 7,080                                   11,55,754                            
Loans current as well as non current 7,501                                   1,09,216                              
Other Financial Asset-non current 0                                           -                                        
Advance Income Tax Asset-non current (0)                                          (7,84,383)                             
Deferred Tax Assets (Net)
Other Financial Asset-current 35,12,529                           (21,50,791)                          
Advance Income Tax Assets (Net)-current (1,58,364)                            45,397                                 
Other current Asset 3,98,454                              3,07,622                              
Other  non current Asset -                                        -                                        
Provisions Current as well as non current 5,81,048                              1,694                                    
Trade Payables-current 1,04,92,667                        1,94,53,905                        
Other Financial Liability - current 22,77,487                           (6,20,695)                             
Other Financial Liability - non current -                                        -                                        
Other current Liabilities (8,87,812)                            (11,46,590)                          
Cash Generated From Operations (53,05,600)                          1,22,86,014                        
Direct Tax Paid -                                        (1,03,616)                             
Net Cash From Operating Activities (A) (53,05,600)                          1,21,82,398                        

B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (1,00,379)                            (16,07,629)                          
Sale of Assets ( Including Profit/loss) -                                         
Matured Fixed Deposits
Interest Income 8,546                                    2,10,637                               
Change in Bank Margin Money/FD Originally matured more than 3 months 

Net Cash From Investing Activities (B) (91,833)                                (13,96,992)                          
C CASH FLOWS FROM FINANCIAL ACTIVITIES

Proceeds from long term borrowings (5,17,968)                            56,011                                  
Proceeds from short term borrowings 1,35,07,359                        (10,58,407)                          
Finance Cost (57,46,606)                          (97,47,996)                          
Net Cash From Financing Activities (C) 72,42,786                           (1,07,50,392)                       
Net increase/decrease in Cash and equivalents (A)+(B)+(C) (D) 18,45,353                           35,014                                 
Opening balance of Cash and Cash equivalents (E) 2,01,278                              1,66,264                               
Closing balance of Cash and Cash equivalants (D) +(E) 20,46,631                            2,01,278                               
Cash and cash Equivalents include
Cash in hand 2,29,565                              1,56,441                               
Balance with Scheduled Bank
 -  In Current Account 18,17,067                            44,837                                  
 -  In Deposit Account
(held as Margin Money having original maturity of
less than 12 months)

20,46,631                           2,01,278                              
Note :-

Place:   Mokshi
Date:  11.11.2020

DIN: 00421362

For and behalf of Board of Directors
FOR AXEL POLYMERS LIMITED

Sd/-
A.B.Bodhanwala

                                                                                                            Cash Flow Statement As At 30.09.2020                                                                      Amount(`)

Director - CFO

1. The Cash Flow Statement has been prepared under the ‘Indirect Method’ set out in Ind As - 7 “Statement of Cash Flows”
2. Figures of the previous year have been regrouped / reclassified wherever necessary.
3. Figures for provision derived after adjustment for Other Comprehensive Income (OCI).

AXEL POLYMERS LIMITED
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Kunvarji Finstock Pvt. Ltd. 
Kunvarji, B - Wing, Siddhivinayak Towers, Off. S.G. Road, Makarba, Ahmedabad -380051

         Phone:+917966669000|Fax:+917929702196|Email:info@kunvarji.com 

CIN - U65999GJ2003PTC042812 

 

Date: December 23, 2020 
  
To 
The Board of Directors 
Dhara Petrochemicals Private Limited 
38, Gautam Nagar Society,  
Race Course, Vadodara -390007,  
Gujarat, India 
 
Dear Sir,  
 
Sub:    Certificate on adequacy and accuracy of disclosure of information pertaining to the  Dhara 

Petrochemicals Private Limited in the Abridged Prospectus in compliance with SEBI 

Circular CFD/DIL3/CIR/2017/21 dated March 10, 2017 for the purpose of Scheme of 

Ama

their respective shareholders and creditors, pursuant to Sections 230 to 232 read with 

Sectio  

 

We, M/s Kunvarji Finstock Private Limited  a Category I 
Merchant Banker registered with SEBI, having registration no. MB/INM000012564 have been appointed 
by Board of Directors  of Dhara Petrochemicals Private Limited for the purpose of 
certifying the adequacy and accuracy of disclosure of information provided in its Abridged Prospectus 
in connection with the Scheme of Amalgamation between Dhara Petrochemicals Private Limited and 
Axel Polymers Limited  
 
1. Scope and Purpose of this Certificate: 
 
SEBI vide Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017  inter alia 
prescribed that the listed entity (in the present case ) shall include the applicable information 
pertaining to the unlisted entity involved in the scheme (in the present certificate, "DPPL") in the 
format specified for abridged prospectus as provided in Part E of Schedule VI of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 ("ICDR 
Regulations"), in the explanatory statement or notice or proposal accompanying resolution to be 
passed, sent to the shareholders while seeking approval of the scheme. SEBI Circular further prescribes 
that the accuracy and adequacy of such disclosures shall 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.  
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Kunvarji Finstock Pvt. Ltd. 
Kunvarji, B - Wing, Siddhivinayak Towers, Off. S.G. Road, Makarba, Ahmedabad -380051

         Phone:+917966669000|Fax:+917929702196|Email:info@kunvarji.com 

CIN - U65999GJ2003PTC042812 

 

2. Certification: 
 
We state and confirm as follows: 
 

1) We have examined various documents and other materials made available to us by the 
management of DPPL and APL in connection with finalization of Abridged Prospectus dated 
December 23, 2020 pertaining information related to DPPL which will be circulated to the 
members of both the companies i.e. DPPL and APL at the time of seeking their consent to the 
Scheme of Amalgamation between Dhara Petrochemicals Private Limited and Axel Polymers 
Limited as a part of explanatory statement to the notice.  

 
2) On the basis of such examination and the discussion with the management of DPPL and APL, we 

confirm that: 
 

A. The information contained in the Abridged Prospectus is in conformity with the relevant 
documents, materials and other papers related to DPPL. 
 

B. The Abridged Prospectus contains applicable information pertaining to DPPL as required in 
terms of SEBI Circular which, in our view is fair, adequate and accurate to enable the 
members to make an informed decision on the Scheme of Amalgamation.  

                  
3. Disclaimer: 

 
Our scope of work did not include the following:- 
 

 An audit of the financial statements of DPPL. 
 Carrying out a market survey / financial feasibility for the Business of DPPL. 
 Financial and Legal due diligence of DPPL. 

 
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 DPPL and APL. 
 
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 DPPL and APL during our discussions with them would have 
drawn our attention to all such information and matters, which may have impact on our Certificate. 
The fee for our services is not contingent upon the result of the Scheme of Amalgamation. 
 
The management of DPPL & APL 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.  
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Kunvarji Finstock Pvt. Ltd. 
Kunvarji, B - Wing, Siddhivinayak Towers, Off. S.G. Road, Makarba, Ahmedabad -380051

         Phone:+917966669000|Fax:+917929702196|Email:info@kunvarji.com 

CIN - U65999GJ2003PTC042812 

 

Our certificate is not, nor should it be constructed as our opinion or certification of the compliance of 
the Scheme of Amalgamation 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.)  
 
KFPL, its Directors and employees will not 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, Kunvarji Finstock Private Limited  
 

 
 
 

_____________________________                                                           Date: December 23, 2020 
Mr. Atul Chokshi                                                                          Place: Ahmedabad 
Director (DIN: 00929553) 
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Axel Polymers Limited  
 

CIN: L25200GJ1992PLC017678 

Regd. Office: 309, Mokshi, Sankarda - Savli Road, Ta. Savli, Vadodara – 391780 (Gujarat) 
Phone: +91 – 2667 – 244395/ 244438, Email Id: cs@axelindia.com ,                             

Website: www.axelindia.com  
 




