
                                                                                                                                                                                                

 

September 01, 2026 

 

To,                    
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, Fort 
Mumbai –400001  
          
SCRIP CODE: 542721 
 
Dear Sir / Madam, 
 
Sub: Annual Report of the Company for the year ended on 31st March, 2026 
 
Pursuant to Regulation 34(1) of SEBI (Listing Obligations and Disclosures Requirements), Regulations, 2015, 
we are enclosing herewith Annual Report of the company for the financial year 2025-26 and is also available 
on the website of the company at:  
https://www.anandrayons.com/upload/annual%20report/Annual%20report%202025-26.pdf 
 
 
Kindly take the same on your record. 
 
 
Yours faithfully, 

For ANAND RAYONS LIMITED 

 

 

_________________________ 

VARSHA MAHESHWARI 

(Company Secretary and Compliance Officer) 
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Digitally signed by 
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Date: 2026.09.01 
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            CHAIRMAN’S MESSAGE 

 

Dear Members,   

It gives me immense pleasure to present the Annual Report of Company for the financial year ended 

March 31, 2026. 

The year under review was marked by both opportunities and challenges in the business environment. 

Despite economic uncertainties and market fluctuations, the Company remained focused on its 

strategic objectives, operational excellence, and sustainable growth. Through the collective efforts of 

our management team, employees, business partners, and stakeholders, we have continued to 

strengthen our market position and deliver value to our shareholders. 

During the year, the Company maintained its commitment to improving operational efficiencies, 

enhancing customer satisfaction, and pursuing growth opportunities. We continued to invest in 

strengthening our business processes, expanding our capabilities, and adopting innovative 

approaches to meet evolving market demands. 

The Board of Directors and management remain committed to maintaining the highest standards of 

corporate governance, transparency, and ethical business practices. We believe that sound 

governance is fundamental to long-term value creation and sustainable business success. 

On behalf of the Board, I would like to express my sincere gratitude to our shareholders for their 

continued trust and confidence in the Company. I also extend my appreciation to our customers, 

suppliers, bankers, regulatory authorities, and business associates for their unwavering support. Most 

importantly, I thank our employees for their dedication, hard work, and commitment, which continue 

to drive the Company's achievements. 

Thank you for your continued support and trust in Anand Rayons Limited. 

 

Sd/- 

Mr. Anand Bakshi 

(Chairman) 
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NOTICE OF 8TH ANNUAL GENERAL MEETING 
 

NOTICE is hereby given that the 8th Annual General Meeting of the Company will be held on Thursday 

24th September, 2026 at 03.00 P.M. through Video Conferencing ("VC") / Other Audio-Visual Means 

("OAVM") to transact the following business:  

Ordinary Business                

1. To receive, consider and adopt the Financial Statements of the company including Audited 

Balance Sheet as at March 31, 2026, the statement of Profit & Loss Account for the financial 

year ended as on the date and the Cash flow Statement together with the report of the Board 

of Directors & Report of Auditors thereon. 

  

2. To re-appoint a director in place of Mrs. Jigisha Chorawala (DIN: 10820203), who retires by 

rotation and being eligible, offers herself for re-appointment. 

 

Special Business 

3. Re-appointment of Mr. Anil merchant, (DIN: 09414010) as an Independent Director of the 

Company for a second term of 5 (five) consecutive years 

To consider and if thought fit, to pass the following resolution as a Special Resolution: 

 

RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and other applicable 

provisions, if any, of the Companies Act, 2013, and the Companies (Appointment & 

Qualification of Directors) Rules, 2014, read with Schedule IV to the said Act, and Regulation 

17, 25 and other applicable provisions of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and the Articles of Association of the Company, as amended 

from time to time, and based on the recommendation of the Nomination and Remuneration 

Committee and Board of Directors of the Company, Mr. Anil merchant, (DIN: 09414010), who 

has submitted a declaration that he meets the criteria prescribed for Independent Directors 

under Section 149(6) of the Companies Act, 2013 and applicable provisions of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, be and is hereby re-appointed as 

an Independent Director of the Company (whose directorship is not liable to retirement by 

rotation), to hold office for a second term of five consecutive years, with effect from December 

01, 2026 in respect of whom the Company has received a notice in writing under Section 160 

of the Companies Act, 2013 from a member proposing his candidature for the office of 

Director.  

 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 

authorised to do all such acts, deeds and things and execute all such documents, instruments, 

and writings as may be required to give effect to the aforesaid resolution.  
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4. Re-appointment of Mr. Anand Bakshi (DIN: 01942639) as a Managing Director for a term of 

2 (two) consecutive years  

To consider and, if thought fit, pass the following resolution as an Ordinary Resolution:  

 

RESOLVED THAT in accordance with the provisions of Sections 196, 197, 198, 203 and all other 

applicable provisions of the Companies Act, 2013 read with Schedule V of the Companies Act, 

2013 and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 

2014, Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 as amended and rules made thereunder, (including any statutory 

modification(s) or re-enactment thereof, for the time being in force) approval of the Members 

of the Company be and is hereby accorded for re-appointment of Mr. Anand Bakshi (DIN: 

01942639) as Managing Director of the Company for a period of 2 (Two) years with effect from 

20th September, 2026 on the terms and conditions including remuneration as set out in the 

explanatory statement annexed to the Notice convening this meeting, with liberty to the Board 

of Directors to alter and vary the terms and conditions of the said re-appointment including 

remuneration in such manner as may be agreed between the Board of Directors and Mr. Anand 

Bakshi. 

 

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to do all such 

acts and take such steps as may be necessary, proper or expedient to give effect to this 

resolution.” 

 

5. Re-appointment of Mrs. Shilpa Anand Bakshi (DIN: 07986896) as a Wholetime Director for a 

term of 2 (two) consecutive years 

 To consider and, if thought fit, pass the following resolution as a Special Resolution: 

 

RESOLVED THAT in accordance with the provisions of Sections 196, 197, 198, 203 and all other 

applicable provisions of the Companies Act, 2013 read with Schedule V of the Companies Act, 

2013 and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 

2014, Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“Listing Regulations”), as amended and rules made 

thereunder, (including any statutory modification(s) or re-enactment thereof, for the time 

being in force) approval of the Members of the Company be and is hereby accorded to the re-

appointment of Mrs. Shilpa Anand Bakshi (DIN: 07986896) as Whole time Director of the 

Company for a period of 2 (two) years with effect from 20th September, 2026 on the terms and 

conditions including remuneration as set out in the explanatory statement annexed to the 

Notice convening this meeting, with liberty to the Board of Directors to alter and vary the terms 

and conditions of the said re-appointment including remuneration in such manner as may be 

agreed between the Board of Directors and Mrs. Shilpa Anand Bakshi. 

 

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to do all such 

acts and take such steps as may be necessary, proper or expedient to give effect to this 

resolution.” 
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6. Re-appointment of Mr. Pankesh Patel, (DIN: 09494163) as an Independent Director of the 

Company for a second term of 5 (five) consecutive years 

 

To consider and if thought fit, to pass the following resolution as a Special Resolution: 

 

RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and other applicable 

provisions, if any, of the Companies Act, 2013, and the Companies (Appointment & 

Qualification of Directors) Rules, 2014, read with Schedule IV to the said Act, and Regulation 

17, 25 and other applicable provisions of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and the Articles of Association of the Company, as amended 

from time to time, and based on the recommendation of the Nomination and Remuneration 

Committee and Board of Directors of the Company, Mr. Pankesh Patel, (DIN: 09494163), who 

has submitted a declaration that he meets the criteria prescribed for Independent Directors 

under Section 149(6) of the Companies Act, 2013 and applicable provisions of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, be and is hereby re-appointed as 

an Independent Director of the Company (whose directorship is not liable to retirement by 

rotation), to hold office for a second term of five consecutive years, with effect from February 

15, 2027 in respect of whom the Company has received a notice in writing under Section 160 

of the Companies Act, 2013 from a member proposing his candidature for the office of 

Director.  

 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby 

authorised to do all such acts, deeds and things and execute all such documents, instruments, 

and writings as may be required to give effect to the aforesaid resolution.  

 

7. To Increase the Authorised Share Capital and To Alter the Capital Clause of The 

Memorandum of Association: 

 

To consider and if thought fit, to pass, with or without modification(s) the following resolution 

as an Ordinary Resolution: 

  

RESOLVED THAT in accordance with the provisions of Sections 13 and 61 and all other 

applicable provisions of the Companies Act, 2013 and rules framed thereunder (including any 

statutory modification(s) or re-enactment(s) thereof, for the time being in force) and the 

Articles of Association of the Company, approval of the members be and is hereby accorded to 

increase the Authorised Share Capital of the Company from ₹ 35,00,00,000 (Rupees Thirty Five 

Crores Only) divided into 3,50,00,000 (Three Crores Fifty Lacs Only) equity shares of Rs. 10/- 

(Rupees Ten only) each to ₹45,00,00,000 (Rupees Forty-Five Crores Only) divided into 

4,50,00,000 (Four Crores Fifty Lacs) equity shares of Rs. 10/- (Rupees Ten Only) each. 

 

RESOLVED FURTHER THAT Clause V of the Memorandum of Association of the Company be 

and is hereby altered to read as follows: 
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“V. The Authorised Share Capital of the Company is Rs. 45,00,00,000/– (Rupees Forty-Five 

Crores Only) divided into 4,50,00,000 (Four Crore Fifty Lacs) Equity Shares of ₹10/- (Rupees Ten 

only) each."  

 

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised 

to do all such acts, deeds, matters and things and take all such steps as may be necessary, 

proper, expedient or desirable for the purpose of giving effect to this resolution and for matters 

connected therewith or incidental thereto, including delegation of any of the powers herein 

conferred to on any Director(s), Company Secretary or any other officer of the Company." 

 

 

 

 

        For and on behalf of the Board of Directors,  

                                              ANAND RAYONS LIMITED 

Place: Surat 

Date: August 31, 2026 

              Anand Bakshi 

                                                                    (Chairman) 

 

 

REGISTERED OFFICE 

305-306, Jay Sagar Complex, 

Opp. Sub Jail, Khatodara, Surat-395 002 

Tel No: +91-261- 2635521 

Web Site: www.anandrayons.com 

Email: - anandrayonsltd@gmail.com, cs@anandrayons.com 

  

http://www.sctl.in/
mailto:sctl316671@gmail.com
mailto:sctl316671@gmail.com
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NOTES: 

1. The Ministry of Corporate Affairs has vide its circular dated 19th September, 2024 read with 

circulars dated 8th April, 2020, 13th April, 2020, 5th May, 2020, 13th January, 2021, 8th 

December, 2021, 14th December, 2021, 5th May, 2022, 28th December, 2022 and 25th 

September, 2023 (collectively referred to as “MCA Circulars”) and SEBI vide its Circulars dated 

17th October, 2024, 7th October, 2023, 5th January, 2023, 13th May, 2022, 15th January, 2021 

and 12th May 2020 (collectively referred to as “SEBI Circulars”) permitted the holding of the 

Annual General Meeting (“AGM”) through VC/OAVM, without the physical presence of the 

Members at a common venue. In compliance with the provisions of the Companies Act, 2013, 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), 

MCA and SEBI Circulars, the AGM of the Company is being held through VC/OAVM. Participation 

of Members through VC/OAVM will be reckoned for the purpose of quorum for the AGM as per 

Section 103 of the Companies Act, 2013. 

 

2. In compliance with the MCA and SEBI Circulars, Notice of the AGM along with the Annual Report 

is being sent only through electronic mode to those Members whose email addresses are 

registered with the Company or Registrar and Share Transfer Agent, Bigshare Services Private 

Limited and Depositories. Members may note that the Notice and Annual Report will also be 

available on the Company’s website www.anandrayons.com , website of the BSE Limited and on 

the website of Bigshare Services Private Limited www.bigshareonline.com  

 

3. Since the AGM will be held through VC/OAVM, the route map of the venue of the AGM is not 

annexed hereto. 

 

4. The attendance of the members attending the AGM through VC / OAVM will be counted for the 

purpose of reckoning the quorum under Section 103 of the Companies Act, 2013. 

 

5. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the 

scheduled time of the commencement of the Meeting by following the procedure mentioned in 

the Notice. The facility of participation at the AGM through VC/OAVM will be made available for 

1000 members on first come first served basis. This will not include large Shareholders 

(Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, 

Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and 

Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. who are 

allowed to attend the AGM without restriction on account of first come first served basis. 

 

6. The relative explanatory statement pursuant to Section 102 of the Companies Act, 2013, relating 

to the Special Business to be transacted at the meeting is annexed.  

 

7. Members of the Company under the category of Institutional Investors are encouraged to attend 

and vote at the AGM through VC / OAVM. Corporate members intending to authorise their 

representatives to participate and vote at the AGM are requested to send a duly certified copy 

of the board resolution authorizing their representatives to attend and vote on their behalf at 

the AGM. 

http://www.anandrayons.com/
http://www.bigshareonline.com/
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8. The Register of Directors and Key Managerial Personnel of the Company and their shareholding 

maintained under Section 170 of the Act, the Register of Contracts and Arrangements in which 

Directors are interested maintained under Section 189 of the Act and all other documents 

referred to in the Notice will be available for inspection in the electronic mode up to the date of 

AGM of the Company and will also be available electronically for inspection by the Members 

during the AGM. Members seeking to inspect such documents can send the e-mail to 

cs@anandrayons.com.  

 

9. The Register of Members and the Share Transfer Books in respect of the Equity Shares will remain 

closed from Thursday, September 17, 2026 to Thursday, September 24, 2026 (both days 

inclusive) for the purpose of AGM. 

 

10. In compliance with the provisions of Section 108 of the Act read with Rule 20 of the Companies 

(Management and Administration) Rules, 2014, as amended and Regulation 44 of the Listing 

Regulations, and the MCA Circulars, the Company is providing facility of remote e-voting to its 

Members through National Securities Depository Limited (NSDL) in respect of the business to be 

transacted at AGM. The facility of casting votes by a member using remote e-voting as well as e-

voting system on the date of the AGM will be provided by NSDL. Members of the Company 

holding shares either in physical form or in dematerialized form, as on the cut-off date i.e., 

September 16, 2026, may cast their vote either by remote e-voting as well as e-voting system as 

on date of AGM. A person who is not a member as on the cut-off date should treat this Notice 

for information purpose only. The information with respect to voting process and other 

instructions regarding e-voting are detailed in Note no. 20. 

 

11. The Notice of 8th AGM and the Annual Report of the Company for the year ended March 31, 

2026 is uploaded on the Company’s website www.anandrayons.com and may be accessed by the 

members and will also be available on the website of the Stock Exchange i.e. BSE Limited, 

www.bseindia.com  and  on the website of CDSL and NSDL. Copies of the above documents are 

being sent by electronic mode to the members whose email addresses are registered with 

the Company / Depository Participant for communication purposes. Printed copy of the 

Annual Report (including the Notice) is not being sent to the members in view of the e-AGM 

circulars. 

 
12. Mr. Jitendrakumar Rewashankar Rawal, Practicing Company Secretary has been appointed as 

the scrutinizer to scrutinize the remote e-voting and e-voting process on the date of AGM in a 

fair and transparent manner. 

 

13. The Scrutinizer shall submit a consolidated Scrutinizer’s Report (votes casted during the AGM 

and votes casted through remote e-voting) of the total votes cast in favour of or against, if any, 

not later than two days after the conclusion of the AGM to the Chairman of the Company. The 

Chairman, or any other person authorised by the Chairman, shall declare the result of the voting. 

The result declared along with the consolidated Scrutinizer’s Report shall be simultaneously 

mailto:cs@anandrayons.com
http://www.anandrayons.com/
http://www.bseindia.com/
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placed on the Company’s website www.anandrayons.com  and on the website of NSDL and 

communicated to the BSE Limited. 

  

14. The resolution shall be deemed to be passed on the date of AGM, subject to the receipt of 

sufficient votes. 

 

15. Members seeking any information or clarification on the accounts or any other matter to be 

placed at AGM are requested to send written queries to the Company on cs@anandrayons.com 

at least 10 days before the date of the meeting to enable the management to respond quickly. 

 

16. Members wishing to claim dividends for previous financial years, which remain unclaimed, are 

requested to correspond with the Company’s Registrars and Transfer Agent (RTA). In case any 

unclaimed Dividend Warrant is lying with any member, the same should be forwarded to RTA for 

revalidation. During the year, the Company has requested those members, whose dividends for 

previous financial years remaining unclaimed / unpaid, for claiming said dividend amount before 

transfer thereof to Investor Education and Protection Fund (IEPF). Members are requested to 

note that dividends not encashed or claimed within seven years from the thirty days of 

declaration of dividend, will, as per Section 124 of the Companies Act, 2013, be transferred to 

the IEPF. Further, provisions of Section 124 of the Companies Act, 2013 read with Rule 6 of IEPF 

Rules as amended, inter alia, mandates the Company to transfer all such shares, in respect of 

which dividend have not been paid or claimed for seven consecutive years or more, to the demat 

account of IEPF Authority. 

 

17. SEBI has mandated the submission of Permanent Account Number (PAN) by every participant in 

securities market. Members holding shares in electronic form are, therefore, requested to 

submit the PAN to their Depository Participant with whom they are maintaining their demat 

accounts and members holding shares in physical form to the Company / RTA. 

 

18. With a view to conserve natural resources, we request Members to update and register 

their email addresses with their Depository Participants (DPs) or with the Company, as the 

case may be, to enable the Company to send communications including Annual Report, 

Notices, Circulars, etc. electronically.  

 

19. The helpline number regarding any query / assistance for participation in the AGM through 

VC / OAVM are 1800 1020 990. 

 

20. THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING 

ARE AS UNDER: - 

1. The voting period begins on Monday, September 21, 2026 at 9.00 a.m. IST and ends on 

Wednesday, September 23, 2026 at 5.00 p.m. IST. During this period, shareholders of the 

Company, holding shares either in physical form or in dematerialized form, as on the cut-off date 

i.e. 16/09/2026 may cast their vote electronically. The e-voting module shall be disabled by NSDL 

for voting thereafter. 

http://www.armanindia.com/
http://www.armanindia.com/
mailto:cs@anandrayons.com
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2. Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under 

Regulation 44 of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, listed entities are required to provide remote e-voting facility 

to its shareholders, in respect of all shareholders’ resolutions. However, it has been observed that 

the participation by the public non-institutional shareholders/retail shareholders is at a negligible 

level.  

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed 

entities in India. This necessitates registration on various ESPs and maintenance of multiple user IDs 

and passwords by the shareholders.  

In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been 

decided to enable e-voting to all the demat account holders, by way of a single login credential, 

through their demat accounts/ websites of Depositories/ Depository Participants. Demat account 

holders would be able to cast their vote without having to register again with the ESPs, thereby, not 

only facilitating seamless authentication but also enhancing ease and convenience of participating in 

e-voting process. 

(i) In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, 

Individual shareholders holding securities in demat mode are allowed to vote through their 

demat account maintained with Depositories and Depository Participants. Shareholders are 

advised to update their mobile number and email Id correctly in their demat accounts to 

access e-Voting facility. The way to vote electronically on NSDL e-Voting system consists of 

“Two Steps” which are mentioned below: 

Step 1: Access to NSDL e-Voting system 

Pursuant to above said SEBI Circular, Login method for e-Voting and joining virtual meetings for 

Individual shareholders holding securities in Demat mode is given below: 

Type of 
shareholders 

 Login Method 

 
Individual 
Shareholders 
holding 
securities in 
Demat mode 
with CDSL 

1) Users who have opted for CDSL Easi / Easiest facility, can login through their 

existing user id and password. Option will be made available to reach e-Voting 

page without any further authentication. The URL for users to login to 

Easi/Easiest are https://web.cdslindia.com/myeasi/home/login or 

www.cdslindia.com and click on Login icon and select New System Myeasi. 

2) After successful login the Easi / Easiest user will be able to see the e-Voting 

Menu. On clicking the E voting menu, the user will be able to see his/her 

holdings along with links of the respective e-Voting service provider i.e. 

CDSL/NSDL/KARVY/LINK INTIME as per information provided by Issuer / 

Company. Additionally, we are providing links to e-Voting Service Providers, so 

that the user can visit the e-Voting service providers’ site directly. 

3) If the user is not registered for Easi/Easiest, option to register is available 

https://web.cdslindia.com/myeasi/home/login
http://www.cdslindia.com/
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at  https://web.cdslindia.com/myeasi./Registration/ EasiRegistration 

4) Alternatively, the user can directly access e-Voting page by providing Demat 

Account Number and PAN No. from a link in www.cdslindia.com home page. 

The system will authenticate the user by sending OTP on registered Mobile & 

Email as recorded in the Demat Account. After successful authentication, user 

will be provided links for the respective ESP where the E Voting is in progress. 

 
Individual 
Shareholders 
holding 
securities in 
demat mode 
with NSDL 

1) If you are already registered for NSDL IDeAS facility, please visit the e-Services 

website of NSDL. Open web browser by typing the following URL: 

https://eservices.nsdl.com either on a Personal Computer or on a mobile. Once 

the home page of e-Services is launched, click on the “Beneficial Owner” icon 

under “Login” which is available under ‘IDeAS’ section. A new screen will open. 

You will have to enter your User ID and Password. After successful 

authentication, you will be able to see e-Voting services. Click on “Access to e-

Voting” under e-Voting services and you will be able to see e-Voting page. Click 

on company name or e-Voting service provider name and you will be re-

directed to e-Voting service provider website for casting your vote during the 

remote e-Voting period or joining virtual meeting & voting during the meeting. 

 
2) If the user is not registered for IDeAS e-Services, option to register is available 

at https://eservices.nsdl.com.  Select “Register Online for IDeAS “Portal or click   

at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

3) Visit the e-Voting website of NSDL. Open web browser by typing the following 

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

mobile. Once the home page of e-Voting system is launched, click on the icon 

“Login” which is available under ‘Shareholder/Member’ section. A new screen 

will open. You will have to enter your User ID (i.e. your sixteen digit demat 

account number hold with NSDL), Password/OTP and a Verification Code as 

shown on the screen. After successful authentication, you will be redirected to 

NSDL Depository site wherein you can see e-Voting page. Click on company 

name or e-Voting service provider name and you will be redirected to e-Voting 

service provider website for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the meeting. 

Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login through 
their 
Depository 
Participants 

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

https://web.cdslindia.com/myeasi./Registration/
http://www.cdslindia.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/


                                                                                                                                                                       

 
 

Annual Report 2025-26  13 
 

 

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget 

User ID and Forget Password option available at abovementioned website. 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related 

to login through Depository i.e. CDSL and NSDL 

Login type Helpdesk details 

Individual Shareholders holding 
securities in Demat mode with CDSL 

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.comor contact at 
022- 23058738 and 22-23058542-43. 
  

Individual Shareholders holding 
securities in Demat mode with NSDL 

Members facing any technical issue in login can 
contact NSDL helpdesk by sending a request at 
evoting@nsdl.co.in or call at toll free no.: 1800 
1020 990 and 1800 22 44 30   

 

(ii) Login method of e-Voting and joining virtual meeting for shareholders other than individual 

shareholders & physical shareholders. 

 

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

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

 

2) Once the home page of e-Voting system is launched, click on the icon “Login” which is available 

under ‘Shareholder/Member’ section. 

 

3) A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification 

Code as shown on the screen. 

 

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 

https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices after 

using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your vote 

electronically. 

 

4) Now enter your User ID  

a. For CDSL: 16 digits beneficiary ID,  

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  

c. Shareholders holding shares in Physical Form should enter Folio Number registered with 

the Company. 

 

5) Password details for shareholders other than Individual shareholders are given below: 

a. If you are already registered for e-Voting, then you can use your existing password to login 

mailto:helpdesk.evoting@cdslindia.com
mailto:evoting@nsdl.co.in
https://www.evoting.nsdl.com/
https://eservices.nsdl.com/
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and cast your vote. 

b. If you are using NSDL e-Voting system for the first time, you will need to retrieve the 'initial 

password' which was communicated to you. Once you retrieve your 'initial password', you 

need to enter the 'initial password' and the system will force you to change your password. 

c. How to retrieve your 'initial password'? 

i. If your email ID is registered in your demat account or with the company, your 

'initial password' is communicated to you on your email ID. Trace the email sent to 

you from NSDL from your mailbox. Open the email and open the attachment i.e. a 

.pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit client 

ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for 

shares held in physical form. The .pdf file contains your 'User ID' and your 'initial 

password'.  

ii. If your email ID is not registered, please follow steps mentioned below in process 

for those shareholders whose email ids are not registered. 

 

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

password: 

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

account with NSDL or CDSL) option available on www.evoting.nsdl.com. 

b.  Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 

c. If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.co.in mentioning your demat account number/folio number, 

your PAN, your name and your registered address etc. 

d. Members can also use the OTP (One Time Password) based login for casting the votes 

on the e-Voting system of NSDL. 

 

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

box. 

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

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

 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you 

are holding shares and whose voting cycle and General Meeting is in active status. 

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

period and casting your vote during the General Meeting. For joining virtual meeting, you need 

to click on “VC/OAVM” link placed under “Join General Meeting”. 

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

4. Cast your vote by selecting appropriate options i.e., assent or dissent, verify/modify the 

number of shares for which you wish to cast your vote and click on “Submit” and also “Confirm” 

when prompted. 

http://www.evoting.nsdl.com/
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
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5. Upon confirmation, the message “Vote cast successfully” will be displayed. 

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

confirmation page. 

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

General Guidelines for shareholders 

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

scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with 

attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, 

to the Scrutinizer by e-mail to welcome2pcs@gmail.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 “Forgot User Details/Password?” or “Physical User Reset Password?” option 

available on www.evoting.nsdl.com  to reset the password.  

 

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders 

and e-voting user manual for Shareholders available at the download section of 

www.evoting.nsdl.com  or call on toll free no.: 1800 1020 990  and  1800 22 44 30  or send a 

request to Sachin Karelia, NSDL official, at evoting@nsdl.co.in  

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

procuring user id and password and registration of e mail ids for e-voting for the resolutions set out 

in this notice: 

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

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

card), AADHAR (self-attested scanned copy of Aadhar Card) by email to cs@anandrayons.com  

 

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

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

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

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

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

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

mode. 

 

3. Alternatively, shareholder/members may send a request to evoting@nsdl.co.in for procuring 

user id and password for e-voting by providing above mentioned documents. 

 

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

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

through their demat account maintained with Depositories and Depository Participants. 

mailto:welcome2pcs@gmail.com
mailto:evoting@nsdl.co.in
http://www.evoting.nsdl.com/
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
mailto:cs@anandrayons.com
mailto:evoting@nsdl.co.in
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Shareholders are required to update their mobile number and email ID correctly in their demat 

account in order to access e-Voting facility. 

THE INSTRUCTIONS FOR MEMBERS FOR E-VOTING ON THE DAY OF THE AGM ARE AS UNDER: - 

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

for remote e-voting. 

2. Only those Members/ shareholders, who will be present in the AGM 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 AGM. 

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

However, they will not be eligible to vote at the AGM. 

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 AGM shall be the same person mentioned for Remote e-voting. 

 

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER: 

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

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

Access to NSDL e-Voting system. After successful login, you can see link of “VC/OAVM link” 

placed under “Join General meeting” menu against company name. You are requested to click 

on VC/OAVM link placed under Join General Meeting menu. The link for VC/OAVM will be 

available in Shareholder/Member login where the EVEN of Company will be displayed. Please 

note that the members who do not have the User ID and Password for e-Voting or have 

forgotten the User ID and Password may retrieve the same by following the remote e-Voting 

instructions mentioned in the notice to avoid last minute rush. 

 

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

 

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

any disturbance during the meeting. 

 

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

connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their 

respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to 

mitigate any kind of aforesaid glitches. 

 

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

in advance mentioning their name demat account number/folio number, email id, mobile 

number at cs@anandrayons.com . The same will be replied by the company suitably. 

 

6. Registration of Speaker related point needs to be added by company. 

 

 

 

mailto:cs@anandrayons.com
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DETAILS OF DIRECTORS SEEKING RE-APPOINTMENT AT THE FORTHCOMING ANNUAL GENERAL 

MEETING 

[Pursuant To Regulation 36(3) of SEBI (Listing Obligations & Disclosure Requirements Regulations, 
2015) & Secretarial Standard 2] 

Name of 
Director 

Mr. Anand 
Bakshi 

Mrs. Shilpa 
Bakshi 

Mrs. Jigisha 
Chorawala 

Mr. Anil 
Merchant 

Mr. Pankesh 
Patel 

Date of Birth 26/09/1974 26/10/1974 24/11/1968 16/05/1965 24/08/1964 

Date of 

Appointment 

20/09/2018 20/09/2018 28/10/2024 01/12/2021 15/02/2022 

Expertise in 

specific 

functional 

areas 

General Mgt. General Mgt. Operational 

Management 

& Supervision 

General 

Management 

& Supervision 

Finance & 

Accounts 

Qualifications  B. Com B. Com B.COM Diploma in 

Computer 

programming 

B.Ed 

Remuneratio

n sought to 

be paid (₹) 

payment of 

remuneration 

may exceed 9% 

(Nine percent) 

being the limit 

specified under 

Section 197 and 

Schedule V of 

the Act in case of 

inadequacy or 

absence of 

profits, 

calculated in 

accordance with 

the applicable 

provisions of the 

Companies Act, 

2013. 

payment of 
remuneration 
may exceed 9% 
(Nine percent) 
being the limit 
specified under 
Section 197 
and Schedule V 
of the Act in 
case of 
inadequacy or 
absence of 
profits, 
calculated in 
accordance 
with the 
applicable 
provisions of 
the Companies 
Act, 2013. 

- - - 

Remuneratio

n Last Drawn 

(₹) 

200000 p.m. 150000 p.m. - - - 

Shareholding 

in the 

59,37,883 13,88,180 504 - - 
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Explanatory Statements Pursuant to Section 102(1) of the Companies Act, 2013 

ITEM NO.: 03 

The Board of Directors of the Company had appointed Mr. Anil Merchant, (DIN: 09414010), as an 

Independent Director on the Board of Directors for a period of 5 years with effect from December 01, 

2021 till November 30, 2026, which was approved by the shareholders through postal ballot on May 

10, 2022. The First term of Mr. Anil Merchant (i.e. 5 years) as an Independent Director of the Company 

will expire on November 30, 2026. Based on the recommendation of the Nomination and 

Remuneration Committee held on 10 August, 2026, the Board of Directors of the Company 

reappointed Mr. Anil Merchant, as an Independent Director for a second consecutive term for a period 

of 5 (five) years i.e. from December 01, 2026 to November 30, 2031 under the provisions of the 

Companies Act, 2013. As per Section 149(10) read with Schedule IV of the Companies Act, 2013, an 

Independent Director shall hold office for a term of up to five consecutive years on the Board of a 

Company, but shall be eligible for re-appointment on passing of a special resolution by the company. 

In line with the aforesaid provisions of the Companies Act, 2013 and in view of long, rich experience, 

continued valuable guidance to the management and strong performance of Mr. Anil Merchant, 

Independent Director, the Board of Directors state that the reappointment of Mr. Anil Merchant 

would be in the interest of the Company.  

Company as 

on 31.08.2026 

List of other 

public limited 

companies in 

which 

Directorship 

held as on 

31.08.2026 

Anand Cotex 

Limited 

Anand Cotex 

Limited 

- - - 

List of other 

entities in 

which the 

person also 

holds 

membership 

of committee 

of the Board. 

- - - - - 

Relationships 

between 

Directors 

inter-se 

Husband of Mrs. 

Shilpa Bakshi  

Wife of Mr. 

Anand Bakshi 

Sister of 

Managing 

Director Mr. 

Anand Bakshi 

- - 
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The Company has received a notice in writing from a member under Section 160 of the Companies 

Act, 2013 proposing the candidature of Mr. Anil Merchant for the office of Director of the Company. 

Mr. Anil Merchant, is not disqualified from being appointed as a Director in terms of Section 164 of 

the Companies Act, 2013 and he has also confirmed that he is not debarred from holding office of 

Director by virtue of any SEBI order or any other such authority and has given his consent to act as a 

Director. The Company has received a declaration from Mr. Anil Merchant confirming that he meets 

the criteria of Independence as prescribed under Section 149(6) of the Act and SEBI Listing 

Regulations. Brief Profile of Mr. Anil Merchant, nature of his expertise in specific functional areas, 

names of companies in which he holds Directorship, Memberships/Chairmanships of Board 

Committees and shareholding as required under SEBI (LODR) Regulations, 2015, are provided in the 

annexure of this notice. 

None of the Directors, Key Managerial Person(s) of the Company including their relatives are, in any 

way, concerned or deemed to be interested in the proposed resolution except Mr. Anil Merchant. 

The Board recommends the Special Resolution set forth in Item No. 3 of the Notice for approval of the 

Members. 

ITEM NO.: 04 

Mr. Anand Bakshi was reappointed as managing director of the company for a period of 5 years with 
effect from 20/09/2021, after obtaining due approval of the members of the company in an Annual 
General Meeting held on 09/09/2021. Accordingly, the present term of Mr. Anand Bakshi will come 
to an end on 19/09/2026. 
 
Based on the recommendation of Nomination and Remuneration Committee duly approved by the 
resolution passed at its meeting held on 10 August, 2026, the Board of Directors has further 
reappointed Mr. Anand Bakshi as the Managing Director of the Company for a period of 2 (Two) years 
w.e.f. 20th September, 2026, subject to approval of the members in General Meeting upon terms and 
conditions set out in the draft agreement to be entered into by the Company with him as approved 
by the Board of Directors.  
 
Mr. Anand Bakshi’s visionary guidance has been instrumental in driving company’s remarkable 
growth. Throughout his tenure, including the challenging times presented by the COVID-19 pandemic, 
he has exhibited exceptional leadership skills and a steadfast commitment towards Company’s 
progress. Under his astute leadership, the Company has achieved steady growth, marked by 
consistent expansion, strategic initiatives, and a relentless pursuit of excellence. His ability to navigate 
through uncertainties and make well-informed decisions has ensured the sustainability of Company’s 
operations. It would be therefore in the interest of the Company to re-appoint Mr. Anand Bakshi as 
Managing Director of the Company.  
 
The material terms and conditions of the said draft Agreement are as under: 
 

1. Period: 2 Years with effect from 20th September 2026 to 19th September,2028 

2. Remuneration: 
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I. Basic Salary: payment of remuneration may exceed 9% (Nine percent) being the limit 

specified under Section 197 and Schedule V of the Act in case of inadequacy or absence of 

profits, calculated in accordance with the applicable provisions of the Companies Act, 2013. 

II. Perquisites: 

a. Rent-free residential accommodation (furnished or otherwise) with the Company bearing 

the cost of repairs, maintenance, society charges and utilities (e.g. gas, electricity and water 

charges) for the said accommodation or house rent and maintenance allowance (in case 

residential accommodation is not provided by the Company) of 60% of the salary per annum 

or such other suitable amount as may be decided by the Board of Directors. 

b. Reimbursement of hospitalization and actual medical expenses incurred as per the rules of 

the Company (this includes Mediclaim insurance premium). 

c. Car facility and telecommunication facility as per the rules of the Company. 

d. Reimbursement of actual travelling expenses for proceeding on leave once in a year in 

respect of self and family. 

e. Reimbursement of membership fees subject to maximum of two clubs, including 

admission and life membership fees. 

f. Contribution to Provident Fund, Superannuation Fund or Annuity Fund and Gratuity as per 

the rules of the Company. 

g. Payment of premium in respect of personal accident policy which shall not exceed 

1,00,000/- per annum. 

h. Leave as per Company’s rules. Encashment of leave at the end of the tenure will not be 

included in the computation of the ceiling on perquisite. 

i. Reimbursement of entertainment expenses, travelling and all other expenses, actually and 

properly incurred for the purpose of the Company’s business. 

j. No sitting fees shall be paid for attending the meeting of the Board of Directors and 

Committee thereof. 

3. Others: 

Incentive Remuneration could be paid annually, at the discretion of the Board, based on certain 

performance criteria and such other parameters as may be considered appropriate from time to 

time. 

Except Mr. Anand Bakshi, none of the other Directors and/or Key Managerial Personnel (KMP) or 
relatives of other directors and KMP are concerned or interested either financially or otherwise in the 
Resolution at Item No. 4 of the accompanying Notice. 
 
The Board recommends the Ordinary Resolution set out at Item No. 4 of the Notice for approval of 
the Members. 
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ITEM NO.: 05 

Mrs. Shilpa Bakshi was reappointed as wholetime director of the company for a period of 5 years with 
effect from 20/09/2021, after obtaining due approval of the members of the company in an Annual 
General Meeting held on 09/09/2021. Accordingly, the present term of Mrs. Shilpa Bakshi will come 
to an end on 19/09/2026. 
 
Based on the recommendation of Nomination and Remuneration Committee duly approved by the 
resolution passed at its meeting held on 10 August, 2026, the Board of Directors has further 
reappointed Mrs. Shilpa Anand Bakshi as the Wholetime Director of the Company for a period of 2 
(Two) years w.e.f. 20th September, 2026, subject to approval of the members in General Meeting upon 
terms and conditions set out in the draft agreement to be entered into by the Company with her as 
approved by the Board of Directors.  
 
Mrs. Shilpa Bakshi is not disqualified from being re-appointed as director and has communicated her 
willingness to be re-appointed and given consent to act as a director of the Company. 
 
The main terms and conditions relating to the reappointment of Mrs. Shilpa Bakshi as Wholetime 
Director are as follows: 
 

1. Period: 2 Years with effect from 20th September 2026 to 19th September,2028 

2. Remuneration: 

I. Basic Salary: payment of remuneration may exceed 9% (Nine percent) being the limit 

specified under Section 197 and Schedule V of the Act in case of inadequacy or absence of 

profits, calculated in accordance with the applicable provisions of the Companies Act, 2013. 

II. Perquisites: 

a. Rent-free residential accommodation (furnished or otherwise) with the Company bearing 

the cost of repairs, maintenance, society charges and utilities (e.g. gas, electricity and water 

charges) for the said accommodation or house rent and maintenance allowance (in case 

residential accommodation is not provided by the Company) of 60% of the salary per annum 

or such other suitable amount as may be decided by the Board of Directors. 

b. Reimbursement of hospitalization and actual medical expenses incurred as per the rules of 

the Company (this includes Mediclaim insurance premium). 

c. Car facility and telecommunication facility as per the rules of the Company. 

d. Reimbursement of actual travelling expenses for proceeding on leave once in a year in 

respect of self and family. 

e. Reimbursement of membership fees subject to maximum of two clubs, including 

admission and life membership fees. 

f. Contribution to Provident Fund, Superannuation Fund or Annuity Fund and Gratuity as per 

the rules of the Company. 
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g. Payment of premium in respect of personal accident policy which shall not exceed 

1,00,000/- per annum. 

h. Leave as per Company’s rules. Encashment of leave at the end of the tenure will not be 

included in the computation of the ceiling on perquisite. 

i. Reimbursement of entertainment expenses, travelling and all other expenses, actually and 

properly incurred for the purpose of the Company’s business. 

j. No sitting fees shall be paid for attending the meeting of the Board of Directors and 

Committee thereof. 

3. Others: 

Incentive Remuneration could be paid annually, at the discretion of the Board, based on certain 

performance criteria and such other parameters as may be considered appropriate from time to time. 

Except Mrs. Shilpa Anand Bakshi, none of the other Directors and/or Key Managerial Personnel (KMP) 
or relatives of other directors and KMP are concerned or interested either financially or otherwise in 
the Resolution at Item No. 5 of the accompanying Notice. 
 
The Board recommends the Special Resolution set out at Item No. 5 of the Notice for approval of the 
Members. 
 
ITEM NO.: 06 

The Board of Directors of the Company had appointed Mr. Pankesh Patel, (DIN: 09494163), as an 

Independent Director on the Board of Directors for a period of 5 years with effect from February 15, 

2022 till February 14, 2027, which was approved by the shareholders through postal ballot on May 10, 

2022. The First term of Mr. Pankesh Patel (i.e. 5 years) as an Independent Director of the Company 

will expire on February 14, 2027. Based on the recommendation of the Nomination and Remuneration 

Committee held on 10 August, 2026, the Board of Directors of the Company reappointed Mr. Pankesh 

Patel, as an Independent Director in the meeting held on 10 August, 2026 for a second consecutive 

term for a period of 5 (five) years i.e. from February 15, 2027 to February 14, 2032 under the provisions 

of the Companies Act, 2013. As per Section 149(10) read with Schedule IV of the Companies Act, 2013, 

an Independent Director shall hold office for a term of up to five consecutive years on the Board of a 

Company, but shall be eligible for re-appointment on passing of a special resolution by the company. 

In line with the aforesaid provisions of the Companies Act, 2013 and in view of long, rich experience, 

continued valuable guidance to the management and strong performance of Mr. Pankesh Patel, the 

Board of Directors state that the reappointment of Mr. Pankesh Patel would be in the interest of the 

Company.  

The Company has received a notice in writing from a member under Section 160 of the Companies 

Act, 2013 proposing the candidature of Mr. Pankesh Patel for the office of Director of the Company. 

Mr. Pankesh Patel, is not disqualified from being appointed as a Director in terms of Section 164 of 

the Companies Act, 2013 and he has also confirmed that he is not debarred from holding office of 

Director by virtue of any SEBI order or any other such authority and has given his consent to act as a 

Director. The Company has received a declaration from Mr. Pankesh Patel confirming that he meets 
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the criteria of Independence as prescribed under Section 149(6) of the Act and SEBI Listing 

Regulations. Brief Profile of Mr. Pankesh Patel, nature of his expertise in specific functional areas, 

names of companies in which he holds Directorship, Memberships/Chairmanships of Board 

Committees and shareholding as required under SEBI (LODR) Regulations, 2015, are provided in the 

annexure of this notice. 

None of the Directors, Key Managerial Person(s) of the Company including their relatives are, in any 

way, concerned or deemed to be interested in the proposed resolution except Mr. Pankesh Patel. 

The Board recommends the Special Resolution set forth in Item No. 6 of the Notice for approval of the 

Members. 

ITEM NO.: 07 

In view of the business requirements of raising funds from time to time the Company proposes to 

increase its Authorized Share Capital to Rs. 45,00,00,000/- (Rupees Forty-Five Crore Only) consisting 

of 4,50,00,000 Equity Shares of Rs. 10/- (Rupees Ten) each. 

Pursuant to the provisions of Section 61, the proposed increase of Authorized Share Capital of the 

Company requires approval of the Members at a General Meeting. Consequent upon the increase in 

Authorized Share Capital of the Company, Clause V of the Memorandum of Association of the 

Company will require alteration so as to reflect the increase in the Authorized Share Capital. 

Accordingly, approval of the Members of the Company is hereby sought by way of Ordinary Resolution 

as set out in Item No. 7 of the Notice of AGM. 

None of the Directors, Promoters, Key Managerial Personnel of the Company and their relatives is, in 

any way, concerned or interested, financially or otherwise, in the above referred resolution. 

 

 

 
      For and on behalf of the Board of Directors,  

                                              ANAND RAYONS LIMITED 

 

                                        Anand Bakshi 

                                                                    (Chairman) 

Place: Surat 

Date: August 31, 2026  

   

REGISTERED OFFICE 

305-306, Jay Sagar Complex, 

Opp. Sub Jail, Khatodara, Surat-395 002 

Tel No: +91-261- 2635521 

Web Site: www.anandrayons.com 

Email: - anandrayonsltd@gmail.com, cs@anandrayons.com 

http://www.sctl.in/
mailto:sctl316671@gmail.com
mailto:sctl316671@gmail.com
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             BOARD’S REPORT 
 
Dear Members, 
ANAND RAYONS LIMITED 

Your directors have pleasure in presenting the 8th Director’s Report of the Company together with the 

Audited Financial Statements and the Auditors’ Report of your company for the financial year ended 

March 31, 2026. 

FINANCIAL PERFORMANCE 
 
The following are the financial results of the Company for the year ended 31st March, 2026. 
           (Rs. In Lacs) 

 
 
 
 
 
 
 

Particulars Year ended 

March 31, 2026 

Year ended  

March 31, 2025 

REVENUE FROM OPERATIONS 43297.15 31375.16 

OTHER INCOME 237.32 10.26 

TOTAL REVENUE 43534.47 31385.42 

EXPENSES   

(i) Cost of Materials Consumed 41251.09 30075.18 

(ii) Employee Benefits Expense 178.89 144.64 

(iii) Finance Costs 230.45 265.85 

(iv) Depreciation and Amortization Expense 34.71 31.68 

(v) Other Expenses 866.48 402.92 

TOTAL EXPENSES           42561.62               30920.28 

PROFIT BEFORE EXCEPTIONAL AND EXTRAORDINARY ITEMS AND 
TAX 

972.83 465.14 

EXCEPTIONAL ITEMS - - 

PROFIT BEFORE EXTRAORDINARY ITEMS AND TAX 972.83 465.14 

EXTRAORDINARY ITEMS - - 

PROFIT BEFORE TAX 972.83 465.14 

TAX EXPENSE   

Current Tax 250.60 120.87 

Deferred Tax (2.82) (2.98) 

PROFIT/(LOSS) FOR THE PERIOD  725.05 347.25 
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STATE OF AFFAIRS 

Income from operations of the company has increased from Rs. 31375.16 Lacs to Rs. 43297.15 lacs 

and Net Profit after Tax has been increased from Rs. 347.25 Lacs to Rs. 725.05 lacs. Our Earnings per 

shares (basic) stand at Rs. 3.38 

CHANGE IN NATURE OF BUSINESS 
 
There has been no significant change in the business carried on by the company and it continued to 

be in business of dealing in various yarn and threads.  In addition to this, company also dealing in 

aluminium foil, polyester chips, polyester granules, chips, bop film, cpp film including their raw 

materials, polyester chips, granules, PET film, paper and other items used in packing or packaging 

industries, textile machinery and equipment, testing equipment, etc. Further, Company has also 

started dealing in all kinds of food products, edible items, beverages, nutritional supplements and 

allied products. 

DIVIDEND 

Keeping in mind the overall performance and outlook for your Company, your Board of Directors 

recommend that this time the company is not declaring dividends as the company requires funds for 

its business expansion. Your directors are unable to recommend any dividend for the year ended 31st 

March, 2026 

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION PROTECTION FUND: 

There is no unclaimed dividend in the Unclaimed Dividend Account of Company and has balance of 

Rs. 7639.5 which is excess funding by company and transferred to current account of company.  So 

the Question of transferring the amount in the Investor Education and Protection Fund as per the 

provisions of Section 125(2) of the Companies Act, 2013, does not arise. 

TRANSFER TO RESERVE 

The Company has transferred the whole amount of Profit to Reserve and surplus account as per 

audited Balance sheet for the year ended on March 31, 2026 

DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATES: 

The Company does not have any Subsidiary, Joint Venture or Associate Company. 

SHARE CAPITAL 

Presently, the Authorized Share Capital of the Company is Rs. 35,00,00,000/- (Rupees Thirty-Five 

Crores Only) divided into 3,50,00,000 Equity Shares of Rs. 10/- each. However, Board has approved 

increase in authorised capital by Rs. 10 Crore but subject to approval of shareholders in ensuing 8th 

AGM. and the Paid-up Capital of the Company is Rs. 21,90,83,870/- (Rupees Twenty-One Crores Ninety 
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Lacs Eighty-Three Thousand Eight Hundred Seventy Only) divided into 2,19,08,387 Equity shares of Rs. 

10/- each. 

MATERIAL CHANGES 

There have been no material changes and commitments, which affect the financial position of the 

company which have occurred between the end of the financial year to which the financial statements 

relate and the date of this Report. 

DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

In accordance with Section 152(6) of the Companies Act, 2013 read with the Articles of Association of 

the Company, Mrs. Jigisha Dharmesh Chorawala (DIN: 10820203), non-executive non independent 

director, retire by rotation and is being eligible has offered herself for re-appointment at the ensuing 

Annual General Meeting. 

Based on the confirmations received from Directors, none of the Directors are disqualified from 

appointment under Section 164 of the Companies Act, 2013. 

The following are the List of Directors and KMP of the Company during the year: 

DIN /PAN Name of Director Designation Date of 

Appointment 

Date of 

Resignation 

01942639 Anand Gokulbhai 
Bakshi 

Managing Director  20/09/2018 - 

07986896 Shilpa Anand Bakshi Wholetime Director 20/09/2018 - 

08465357

  

Nileshkumar 
Mangaldas Bodiwala
  

Non-Executive 
Independent Director 

29/05/2019 - 

09414010 Anil Navinchandra 
Merchant 

Non-Executive 
Independent Director 

01/12/2021 - 

09494163

  

Pankesh Patel  Non-Executive 
Independent Director 

15/02/2022 - 

10820203 Jigisha Dharmesh 
Chorawala 

Non-Executive Director 28/10/2024  

AFVPD4430M Chetan Gunvantrai 
Desai 

CFO 01/10/2018
  

- 

DGWPM2403J Varsha Maheshwari Company Secretary 05/05/2021
  

- 
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EXTRACT OF ANNUAL RETURN:  

The Annual Return as required under Section 92 and Section 134 of the Companies Act, 2013 read 

with Rule 12 of the Companies (Management and Administration) Rules, 2014 is available on the 

Company’s website: www.anandrayons.com 

CORPORATE GOVERNANCE 

Your Company has incorporated the appropriate standards for corporate governance. Pursuant to 

Regulation 15(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 

Company is filing Corporate Governance Report to stock exchange quarterly. However, as per 

Regulation 34(3) read with Annual Schedule V of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, Company is submitting report on corporate governance in 

“Annexure-1” forming part of this Annual Report. The requisite certificate from the Auditors of the 

Company confirming compliance with the conditions of Corporate Governance is also attached in the 

Corporate Governance Report. 

COMPOSITION OF BOARD AND ITS COMMITTEE 

The detail of the composition of the Board and its committees thereof and detail of the changes in 

their composition if any is given in “Annexure A” in the Corporate Governance Report. 

NUMBER OF MEETING HELD DURING THE YEAR: -  

The Details of all meeting of Board of Directors and Committee meeting had taken place during the 

year and their details along with their attendance, is given in “Annexure A” in the Corporate 

Governance Report. 

DIRECTORS RESPONSIBILITY STATEMENT: 

Pursuant to section 134(5) of the Companies Act, 2013, the board of directors, to the best of their 

knowledge and ability, confirm that: 

a) In preparation of annual accounts for the year ended March 31, 2026, the applicable accounting 

standards have been followed and that no material departures have been made from the same; 

 

b) The Directors had selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of 

the state of affairs of the Company at the end of the financial year and of the profit or loss of the 

Company for that year; 

 

c) The Directors had taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of the Companies Act, 2013, for safeguarding the 

assets of the Company and for preventing and detecting fraud and other irregularities; 

 

http://www.anandrayons.com/
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d) The Directors had prepared the annual accounts on going concern basis. 

 

e) The Directors had laid down the internal financial controls to be followed by the Company and 

that such Internal Financial Controls are adequate and were operating effectively; and 

 

f) The Directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

STATUTORY AUDITORS 

In compliance with the Companies (Audit and Auditors) Rules, 2014, the Members, at the Sixth Annual 

General Meeting of the Company held on 27th day of August, 2024 has appointed M/s. M.R. 

Bombaywala & Co., Chartered Accountants (Firm Registration no. 123117W), Surat as a Statutory 

Auditors of the Company for a second term of five years from FY 2024-25. 

The Auditors’ Report for FY 2025-26 forms part of the Annual Report and does not contain any 

qualification, reservation or adverse remark. 

SECRETARIAL AUDITORS 

Pursuant to Section 204 of the Companies Act, 2013 read with Rules thereof, the Members, at the 

Sixth Annual General Meeting of the Company held on 27th day of August, 2024 had appointed Mr. 

Jitendrakumar Rewashankar Rawal, Practicing Company Secretaries, Surat, as Secretarial Auditors 

of the Company for a term of 5 years from FY 2025 26. A Secretarial Audit Report for F.Y. 2025-26 is 

annexed herewith as “Annexure 2”.  

INTERNAL AUDITORS  

Pursuant to the provisions of Section 138 of Companies Act, 2013 read with Rule 13 of the Companies 

(Accounts) Rules, 2014 and other applicable provisions if any of the Companies Act, 2013, the Board 

of Directors had appointed M/s Sutarwala & Associates, Chartered Accountants, Surat as Internal 

Auditors of Company for FY 2026-27 at a board meeting held on 22/05/2026. 

The Company continued to implement their suggestions and recommendations to improve the control 

systems. Their scope of work includes review of processes for safeguarding the assets of the Company, 

review of operational efficiency, effectiveness of systems and processes, and assessing the internal 

control strengths in all areas. Internal Auditor's findings are discussed with the process owners and 

suitable corrective actions taken as per the directions of Audit Committee on an ongoing basis to 

improve efficiency in operations. 

COST AUDITORS 

Provisions for Cost Auditors are not applicable to the Company. 
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LOANS, GUARANTEES AND INVESTMENT 

Pursuant to the provisions of Section 186 of the Companies Act 2013, with respect to a loan, 

guarantee, security or investments covered under are disclosed in the notes to the Financial 

Statements. 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 

During the financial year ended March 31, 2026, your Company did not enter into any Related Party 

Transaction which requires prior approval of the Members of the Company. All Related Party 

Transactions entered into by your Company had prior approval of the Audit Committee and the Board 

of Directors, as required under the Listing Regulations. Subsequently, the Audit Committee and the 

Board have also reviewed the Related Party Transactions on a quarterly basis. There have been no 

materially significant Related Party Transactions having potential conflict with the interest of the 

Company. Since all Related Party Transactions entered into by your Company were in the ordinary 

course of business and also on an arm’s length basis, therefore, details required to be provided in the 

prescribed Form AOC - 2 are not applicable to the Company. Necessary disclosures required under the 

Ind AS 24 have been made in the Notes to the Financial Statements for the year ended March 31, 

2026. 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND 

OUTGO: 

The details of conservation of energy, technology, absorption, foreign exchange earnings and outgo 

as required U/S 134(3)(m) of Companies Act 2013 are as under: 

 Conservation of Energy: * 
• Steps taken / impact on conservation of energy: N.A. 
• Steps taken by the company for utilizing alternate sources of energy 

including waste generated: Nil 
• Capital investment on energy conservation equipment: NIL 

*Your Company is in Business of trading of Yarn, so in trading business there is no need of Conservation 

of Energy. 

 Technology Absorption: * 
• The efforts made towards technology absorption: N.A. 
• The benefits derived like product improvement, cost reduction, product 

development or import substitution: N.A. 
• In case of imported technology (imported during the last three years 

reckoned from the beginning of the financial year): N.A. 
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*Your Company is in Business of trading of yarn, so in trading business there is no need of Technology 

Absorption. 

 Foreign exchange earnings and Outgo 

There is neither Foreign Exchange earned in terms of actual inflows nor the Foreign Exchange outgo 

during the year in terms of actual outflows in the Company. 

RISK MANAGEMENT POLICY 

The company has been exempted under regulation 21 of SEBI (Listing Obligation and Disclosure 

requirements) Regulations, 2015 from reporting of risk management. The board is fully aware of Risk 

Factor and is taking preventive measures wherever required. 

CORPORATE SOCIAL RESPONSIBILITIES (CSR) POLICY 

The provisions of Section 135(1) and 135(5) of the Companies Act, 2013 regarding constitution of 

Corporate Social Responsibility (CSR) Committee and spending of at least 2% of average net profit 

have been met during the immediately preceding financial year 2025-26. Hence, Company will 

undertake CSR activities from FY 2026-27. 

PARTICULARS OF DEPOSITS 

Company has not accepted any deposits falling within purview of the section 73 to 76 of The 

Companies Act, 2013 read with rules made there under. There are no overdue public deposits, 

unclaimed public deposits as on the last day of financial year. 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY REGULATORS 

Your directors confirmed that no significant and material orders have been passed by Regulators or 

Courts or Tribunals impacting the going concern status and companies' operations in future. 

INTERNAL FINANCIAL CONTROLS 

Your Company has a well-established Internal Control system to ensure an effective internal control 

environment that provides assurance on the efficiency of conducting business, including adherence 

to the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and 

errors, the accuracy and completeness of the accounting records, and the timely preparation of 

reliable financial disclosures. 

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES 

There was no employee drawing remuneration in excess of limits prescribed under section 197(12) of 

the Companies Act, 2013 read with Rule 5(2) and 5(3) of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014. The Disclosure pertaining to remuneration as 
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required under section 197(12) of the Companies Act, 2013 read with Rule of the Companies 

(Appointment and Remuneration of Managerial Personnel) Amendment Rules, 2016 are as per 

“Annexure-3”.  

FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS 

A policy on familiarization program for Independent Directors has also been adopted by the Company 

and is put up on the website of the company i.e. www.anandrayons.com  All new Independent 

Directors (IDs) included in the Board are presented with an overview of the Company’s business 

operations, products, organization structures and about the Board Constitutions and its procedures. 

DECLARATION BY INDEPENDENT DIRECTORS 

Company has received declaration from all the independent directors duly signed by them stating that 

they meet the criteria of independence as provided in section 149(6) of the Companies Act, 2013. 

There has been no Change in the circumstances affecting their status as Independent Directors of the 

Company so as to qualify themselves to be appointed as Independent Directors under the provisions 

of the Companies Act, 2013 and the relevant regulations. 

Company has taken declaration from all the independent directors at the time of appointment. All the 

independent directors have been registered and passed with the Indian Institute of Corporate Affairs 

as per Companies (Appointment and Qualification of Directors) Amendment Rules, 2021.  

SEPARATE MEETING OF INDEPENDENT DIRECTORS 

In terms of requirement of Schedule IV of the Companies Act, 2013, the Independent Directors of the 

company have complied with the code of Independent Directors. Independent Directors met 

separately on 25th March, 2026, inter alia, to review the performance of Non-Independent Directors, 

the entire Board and the quality, quantity and timeliness of the flow of the information between the 

Management and the Board. 

EXTRA ORDINARY GENERAL MEETING/POSTAL BALLOT 

During the year, no extra ordinary general meeting or postal ballot held. 

VIGIL MECHANISM/WHISTLE BLOWER POLICY 

Pursuant to Section 177(9) and (10) of the Companies Act, 2013, and Regulation 22 of the Listing 

Regulations, the Company has formulated Whistle Blower Policy /vigil mechanism for Directors and 

employees to report to the management about the unethical behaviour, fraud or violation of 

Company's code of conduct. The mechanism provides for adequate safeguards against victimization 

of employees and Directors who use such mechanism and makes provision for direct access to the 

chairman of the Audit Committee in exceptional cases. The Policy on vigil mechanism and whistle 

blower policy may be accessed on the Company's website at www.anandrayons.com  

http://www.anandrayons.com/
http://www.anandrayons.com/
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PREVENTION OF INSIDER TRADING 

The Company has adopted a Code of Conduct for Prevention of Insider Trading with a view to regulate 

trading in securities by the Directors and designated employees of the Company. The Code requires 

pre-clearance for dealing in the Company's shares and prohibits the purchase or sale of Company 

shares by the Directors and the designated employees while in possession of unpublished price 

sensitive information in relation to the Company and during the period when the Trading Window is 

closed. The Board is responsible for implementation of the Code. All Board of Directors and the 

designated employees have confirmed compliance with the Code. This code is also placed on the 

website of company at www.anandrayons.com  

RESEARCH & DEVELOPMENT 

The Company believes that technological obsolescence is a reality. Only progressive research and 

development will help us to measure up to future challenges and opportunities. We invest in and 

encourage continuous innovation. During the year under review, expenditure on research and 

development is not significant in relation to the nature size of operations of Company. 

FRAUD REPORTING 

During the year under review, no fraud has been reported by Auditors under Section 143(12) of the 

Companies Act, 2013. 

INSURANCE 

All the properties and the Insurable Interest of the company Including building and stocks wherever 

necessary and to the extent required have been adequately insured. The company keeps reviewing 

the insurance amount every year as per requirement. 

ANNUAL EVALUATION 

During the year, the Board has carried out the annual evaluation of its own performance as well as 

the evaluation of the working of its Committees and individual Directors, including Chairman of the 

Board.  

 The performance of the board was evaluated by the board after seeking inputs from all the 

directors on the basis of the criteria such as the board composition and structure, effectiveness 

of board processes, information and functioning, etc.  

 

http://www.anandrayons.com/
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 The performance of the committees was evaluated by the board after seeking inputs from the 

committee members on the basis of the criteria such as the composition of committees, 

effectiveness of committee meetings, etc.  

 

 The board and the nomination and remuneration committee reviewed the performance of the 

individual directors on the basis of the criteria such as the contribution of the individual director 

to the board and committee meetings like decision making, participation in meeting, overall 

performance, etc. In addition, the chairman was also evaluated on the key aspects of his role.  

 

 The Performance evaluation of independent directors was done by the entire board, excluding 

the independent director being evaluated.  

 

 The performance evaluation of the Non-Independent Directors, performance of Board as a 

whole including Chairman was carried out by the Independent Directors at a separate meeting 

of the Independent Directors held on 25th March, 2026.  

 

 The Board acknowledged certain key improvement areas emerging through this exercise and 

action plans to address these are in progress. 

MANAGEMENT'S DISCUSSION AND ANALYSIS REPORT 

The Management Discussion and Analysis Report as required under Regulation 34 of the Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 is 

annexed as “Annexure 4” of Board’s Report. 

BUSINESS RESPONSIBILITY REPORT 

The Company has been exempted from reporting on Business Responsibility Report as per Regulation 

34(2)(f) of SEBI (Listing Obligation and Disclosure requirements) Regulations, 2015. 

CEO/ CFO CERTIFICATION 

The MD and CFO of the company required to gives annual certification on financial reporting and 

internal controls to the board in terms of Regulation 17(8) of listing regulation and certification on 

financial results while placing the financial result before the board in terms of Regulation 33 of listing 

regulation and same is also published in this report.  

CODE OF CONDUCT 

As prescribed under the provisions of Section 149 of the Companies Act, 2013 read with Schedule IV 

thereto and Regulation 26 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 for its Board of Directors and senior management and employees, the Company has formulated 

a comprehensive Code of Conduct (the Code). The Code is applicable to Directors and senior 

management and employees to such extent as may be applicable to them depending upon their roles 
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and responsibilities. The Code gives guidance and support needed for ethical conduct of business and 

compliance of law. The Code reflects the values of the Company viz. Customer Value, Integrity, one 

team and Excellence.  

A declaration signed by the Company’s Managing Director for the compliance of this requirement is 

published in this Report. 

COMPLIANCE WITH SECRETARIAL STANDARDS 

The Board of Directors affirms that the Company has complied with the applicable Secretarial 

Standards issued by the Institute of Company Secretaries of India which have mandatory application 

during the year under review. 

CERTIFICATION FROM COMPANY SECRETARY IN PRACTICE 

Mr. Jitendrakumar Rewashankar Rawal, Practicing Company Secretary has issued a certificate required 

under the listing regulations, confirming that none of the Directors on the Board of the company has 

been debarred or disqualified from being appointed or continuing as director of the company by 

SEBI/Ministry of Corporate Affairs or any such statutory authority. The certificate forms part of this 

annual report. 

DISCLOSURE UNDER SECTION 22 OF THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 

The Company always endeavours to create and provide an environment which is safe, free from 

discrimination and harassment including sexual harassment to every individual in the premises. As per 

the requirements of The Sexual Harassment of Women at Workplace (Prevention, Prohibition & 

Redressal) Act, 2013 and rules made thereunder, your Company has constituted Internal Complaints 

Committee (ICC) which is responsible for redressal of complaints related to sexual harassment. During 

the year under review, there were no complaints pertaining to sexual harassment. 

DETAILS OF APPLICATION MADE OR PROCEEDING PENDING UNDER INSOLVENCY AND BANRUPCY 

CODE 2016 

During the year under review, there were no applications made proceedings pending in the name of 

the company under the Insolvency Bankruptcy Code, 2016. 

DETAILS OF DIFFERENCE BETWEEN VALUATION AMOUNT ON ONE TIME SETTELMENT AND 

VALUATION WHILE AVAILING LOAN FROM BANKS AND FINANCIAL INSTITUTIONS 

During the year under review, there has been no one time settlement of loans taken from Banks and 

Financial Institutions. 

 



                                                                                                                                                                       

 
 

Annual Report 2025-26  35 
 

DISCLOSURE UNDER THE MATERNITY BENEFIT (AMENDMENT) ACT, 2017  

The Company is in compliance with the provisions of the Maternity Benefit Act, 1961, which ensures 

maternity benefits to women employees as per applicable law. During the financial year ended March 

31, 2026, the provisions of the Act were not applicable to the Company; however, no instances arose 

wherein maternity benefits were availed by any woman employee of the Company.  

The Company remains committed to providing a safe, inclusive, and supportive work environment for 

all employees, in line with applicable laws and best practices. 

ACKNOWLEDGMENT 

Your Directors wish to extend their sincere thanks to the Government as well as the Government 

agencies, banks, customers, shareholders, vendors and other related organizations who have helped 

in your Company's progress, as partners, through their continued support and co-operation. 

Your Directors also wish to place on record their sincere appreciation for the dedicated efforts and 

consistent contribution made by the employees at all levels, to ensure that the Company continues to 

grow and excel. 

 

 
For and on behalf of the Board of Directors, 

ANAND RAYONS LIMITED 

 

 

 

                                                                                                        Sd/-    Sd/- 

                                                                                             Anand Bakshi                               Shilpa Bakshi 

                                                                                           (Managing Director)             (Wholetime Director)   

                                                                                             (DIN: 01942639) (DIN: 07986896) 

 

 

Place: Surat 

Date: August 31, 2026 
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             ANNEXURE 1 

                   CORPORATE GOVERNANCE REPORT 
       

1. COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE  

Your Company is committed to good Corporate Governance and has benchmarked itself against the 

prescribed standards. The fundamental objective of Corporate Governance is the enhancement of 

shareholders’ value and protecting the interest of the stakeholders. Your Company’s philosophy of 

Corporate Governance is aimed at assisting the management in the efficient conduct of the business 

of the Company and in the meeting its obligations to shareholders and others. 

2. BOARD OF DIRECTORS 

The Board of Directors of the Company has optimum combination of Executive and Non-Executive 

Directors comprising two Executive Directors and Four Non-Executive Directors. None of the Directors 

hold directorship in more than 20 companies nor is a member of more than 10 committees or 

chairman of more than 5 committees across all the public limited companies in which they are 

Directors. 

A. Board Composition: 

As on the date of this report, the Board of Directors comprises of six directors as follows: 

DIN  Name of Director Designation Date of 

Appointment 

Date of 

Resignation 

01942639 Anand Gokulbhai 
Bakshi 

Managing Director  20/09/2018 - 

07986896 Shilpa Anand Bakshi Wholetime Director 20/09/2018 - 

08465357  Nileshkumar 
Mangaldas Bodiwala
  

Non-Executive 
Independent Director 

29/05/2019
  

- 

09414010 Anil Navinchandra 
Merchant 

Non-Executive 
Independent Director 

01/12/2021 - 

09494163  Pankesh Patel  Non-Executive 
Independent Director 

15/02/2022 - 

10820203 Jigisha Dharmesh 
Chorawala 

Non-Executive Director 28/10/2024 - 

B. The Details of Directorship held by the Directors as on 31st March, 2026 and their attendance 

at the Board meetings during the year are as follows: 

Name of Director No. of 

Directorship 

held in other 

No. of other Board 

Committee(s) in 

which he/she is* 

Attendance 

at Board 

Meetings 

Attendance 

at last AGM 
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companies/LLP Member Chairman 

Anand Gokulbhai 

Bakshi 

3 2 - 11 YES 

Shilpa Anand Bakshi 2 - - 11 YES 

Nileshkumar 

Mangaldas Bodiwala 

- 2 1 11 YES 

Anil Navinchandra 

Merchant 

- - 1 11 YES 

Pankesh Patel 1 1 1 11 YES 

Jigisha Chorawala - 1 - 11 YES 

* Committees include only Audit committee, Nomination and Remuneration Committee and 

Stakeholders Relationship Committees of Company. 

 No. of Board Meetings held during the year: 

 

C. Disclosure of Relationships between Directors inter-se: 

No other Directors are related to each other except Mr. Anand Bakshi and Mrs. Shilpa Bakshi, 

who are related to each other as Husband-wife and Mrs. Jigisha Chorawala is the sister of Mr. 

Anand Bakshi. 

 

D. Shareholding of Non-Executive Directors as on 31st March 2026: 

 

Sr. 
No. 

Date of Meeting Board 
Strength 

No. of 
Directors Present 

1 12.05.2025 Six Six 

2 24.05.2025 Six Six 

3 26.05.2025 Six Six 

4 09.06.2025 Six Six 

5 23.07.2025 Six Six 

6 05.08.2025 Six Six 

7 11.08.2025 Six Six 

8 10.11.2025 Six Six 

9 08.12.2025 Six Six 

10 17.01.2026 Six Six 

11 05.02.2026 Six Six 

Sr. No. Name of Non-Executive Director No. of Shares Held 

1 Anil Navinchandra Merchant - 

2 Pankesh Patel - 

3 Nilesh Bodiwala - 

4 Jigisha Chorawala 504 
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E. Familiarization Program for Independent Directors 

 

The newly appointed Independent Directors of the Company are familiarized with the various 

aspects of the Company provided with an overview of the requisite criteria of independence, 

roles, rights, duties and responsibilities of directors, terms of appointment of the Company and 

policies of the Company and other important regulatory aspects as relevant for directors. The 

Company, through its Executive Director or Manager as well as other Senior Managerial 

Personnel, conducts presentations/programs to familiarize the Independent Directors with the 

strategy, operations and functions of the Company inclusive of important developments in 

business. This policy has also been placed on the website at:   

http://www.anandrayons.com/upload/fpid_policy_arl.pdf 

 

F. Meeting of Independent Directors 

 

The Company’s Independent Directors are required to meet at least once in every financial year 

without the presence of Executive Directors or management personnel. Independent Directors 

meeting conducted on 25th March, 2026 to review the performance of Non-Independent 

Directors and Board as whole and discussed on matters pertaining to the Company’s affairs and 

proposed various suggestions for improving the performance of the Company. All the 

Independent Directors were present in the meeting. 

 

G. Detailed reasons of the resignation of an Independent Directors before expiry of his tenure 

and confirmation by the Board: 

 

Not Applicable 

 

H. Core skills/expertise/competencies of the Board of Directors: 

 

I. Information given to the board 

The dates for the Board Meetings for the ensuing year are decided well in advance and communicated 

to the Directors. Additional meetings of the Board are held when deemed necessary. Board members 

Sr. 
No. 

Name of Directors Category Special Knowledge / Practical Experience 

1 Anand Gokulbhai 
Bakshi 

Chairman cum 
managing director 

Entrepreneur, Strategic Thinking,  
Visionary, Motivation, Man Management 

2 Shilpa Anand Bakshi Whole time director Business Administration, General Mgt. 

3 Nileshkumar 
Mangaldas Bodiwala 

Independent Director Operational Expertise 

4 Anil Navinchandra 
Merchant 

Independent Director General Management & Supervision 

5 Pankesh Patel Independent Director Finance & Accounts 

6 Jigisha Chorawala Non-Executive Director Operational Management & Supervision 

http://www.anandrayons.com/upload/fpid_policy_arl.pdf
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are given agenda papers with necessary documents and information in advance of each meeting for 

the Board and Committee(s). The Board periodically reviews compliance reports with respect to laws 

and regulations applicable to the Company. The recommendations of the Committees are placed 

before the Board for necessary approvals.  

3. COMMITTEES OF THE BOARD 

Establishing Committees, is a way of managing the work of the Board, thereby strengthening the 

Board’s governance role. These Committees play a crucial role in the governance structure of the 

Company and have been constituted to deal with specific areas/activities.  

The Board has constituted a set of Committees with specific terms of reference/scope, to focus 

effectively on the issues and ensure expedient resolution of diverse matters. These Committees are 

set up under the formal approval of the Board to carry out clearly defined roles which are considered 

to be performed by Members of the Board. The Board supervises the execution of its responsibilities 

by the Committees and is responsible for their action. The Chairman of the respective Committee 

informs the Board about the summary of the discussions held in the Committee Meetings. The 

minutes of the Meetings of all Committees are placed before the Board for discussions/noting. The 

Board Committees can request special invitees to join the meeting, as appropriate.  

As of March 31, 2026, the Board had following three Committees: 

I. Audit Committee 

 

The Audit Committee of the company consists of two Independent Directors and one 

Executive Director of the Company. The Committee members have requisite experience in 

the fields of Finance & Accounts and Banking & Management. Mrs Varsha Maheshwari, 

Company Secretary of the Company is the Secretary of the Audit Committee.  

 

During the financial year 2025-26, Four (4) meetings of Audit Committee were held as follow: 

1. 26.05.2025  

2. 05.08.2025  

3. 10.11.2025 

4. 05.02.2026 

 

Composition of Audit committee and meetings held & attended by the members during the 

year are given below:  

Name of Director Status in Committee Category No. of Meetings 

Held Attended 

Mr. Nilesh Bodiwala Chairman Non-Executive 4 4 

Mr. Anand Bakshi   Member Executive 4 4 

Mr. Pankesh Patel Member Non-Executive 4 4 
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The terms of the reference regarding role of the Audit committee are as under: 

The terms of reference of the Audit Committee are wide enough to cover the role specified for 

Audit Committee under Section 177 of the Companies Act, 2013. The same are constantly reviewed 

and appropriate changes are made from time to time for greater effectiveness of the Committee. 

The terms of reference of the Committee are as follows: 

i. Oversight of the Company’s financial reporting process and the disclosure of its financial 

information to ensure that the financial statement is correct, sufficient and credible; 

 

ii. Recommendation to the Board, appointment, re-appointment, removal of the Statutory 

Auditors, Internal Auditors and Secretarial Auditors of the Company, fixation of Audit fees 

and other terms of appointment; 

 

iii. Approval of payment to statutory auditors for any other services rendered by the Statutory 

Auditors; 

 

iv. Review with the Statutory Auditors, Internal Auditors and Secretarial Auditors of the 

Company, any audit problems or difficulties and management’s response; 

 

v. Discuss with Statutory Auditors, critical accounting practices and policies and to mediate 

on any disagreement on accounting treatment or process regarding financial reporting 

between the Statutory Auditors and the management; 

 

vi. Reviewing with the management, the quarterly/ annual financial statements and Statutory 

Auditor’s report thereon before submission to the board for approval, with particular 

reference to: 

a. Matters required to be included in the Director’s responsibility Statement in terms of 

clause (c) of sub- section (3) of Section 134 of the Companies Act, 2013;  

b. Changes, if any, in accounting policies and practices and reasons for the same; 

c. Major accounting entries involving estimates based on the exercise of judgment by 

management; 

d.  Significant adjustments made in the financial statements arising out of audit findings; 

e. Compliance with listing and other legal requirements relating to financial statements; 

f. Disclosure of any Related party transactions; 

g. Disclosure of contingent liability; 

h. Modified opinion(s) in the draft Audit report; 

i. Company’s earning press release and investor presentations; 

 

vii. Reviewing with the management, the statement of uses/application of funds raised 

through an issue (public issue, rights issue, preferential issue, etc.), the statement of funds 

utilized for purposes other than those stated in the offer document/prospectus/ notice and 

the report submitted by the monitoring agency monitoring the utilisation of proceeds of a 
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public or rights issue and making appropriate recommendations to the Board to take up 

steps in this matter; 

 

viii. Approval or any subsequent modification of transactions of Company with related parties. 

 

ix. Scrutiny of inter-corporate loans and investments; 

 

x. Valuation of undertakings or assets of the Company, wherever it is necessary; 

 

xi. Evaluation of internal financial controls and risk management systems; 

 

xii. Reviewing with the management, independence and performance of Statutory Auditors, 

Internal Auditors and Secretarial Auditor, effectiveness of Audit process and adequacy of 

the internal control systems; 

 

xiii. Reviewing the adequacy of Internal Audit function including the structure of the internal 

audit department, staffing and seniority of the official heading the department, reporting 

structure coverage and frequency of internal audit; 

 

xiv. Ensure that there are no unjustified restrictions or limitations on the tasks of the Internal 

Auditors and review and concur in the appointment, replacement, or dismissal of the 

Internal Auditor; 

 

xv.  Review the internal audit reports prepared and submitted by the Internal Auditor to the 

Management; 

 

xvi. Discussion with Internal Auditors of any significant findings and follow up thereon; 

 

xvii. Reviewing the findings of any internal investigations by the Internal Auditors into matters 

where there is suspected fraud or irregularity or a failure of internal control systems of a 

material nature and reporting the matter to the board; 

 

xviii. Discussion with Statutory Auditors before the Audit commences about the nature and 

scope of audit as well as post-audit discussion to ascertain any area of concern; 

 

xix. To look into the reasons for substantial defaults in the payment to the depositors, 

debenture holders, shareholders (in case of non-payment of declared dividends) and 

creditors; 

 

xx. To review the functioning of the whistle blower mechanism; 

 

xxi. Review the effectiveness of the system for monitoring compliance with laws and 

regulations and the results of management’s investigation and follow-up of any instances 

of non-compliance; 
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xxii. Review the findings of any examinations by regulatory agencies and any auditor 

observations; 

 

xxiii. Review the process of communicating Company’s Code of Ethics (Code of Conduct) to 

employees and the mechanism for its adherence and functioning of the Whistle Blower 

policy and its mechanism; 

 

xxiv. On annual basis, review the financial statements of Company’s materially significant 

subsidiaries; 

 

xxv. Obtain regular updates from management regarding compliance matters. 

 

xxvi. To review the following: 

a. Management discussion and analysis of financial condition and results of operations; 

b. Statement of significant related party transactions (as defined by the audit committee), 

submitted by management; 

c. Management letters/letters of internal control weaknesses issued by the Statutory Auditors; 

d. Internal audit reports relating to internal control weaknesses; and 

e. Terms of appointment, removal and remuneration of the Internal Auditors. 

f. Statement of deviations: 

g. Quarterly statement of deviation(s) including report of monitoring agency, if applicable, 

submitted to stock exchange(s) in terms of Listing Regulations. 

h. Annual statement of funds utilized for purposes other than those stated in the offer 

document/prospectus/notice in terms of Listing Regulations. 

 

II. NOMINATION AND REMUNERATION COMMITTEE 

 

Company has formulated nomination and remuneration committee comprising three non-

executive directors. Mrs Varsha Maheshwari, Company Secretary of the Company is the 

Secretary of the Nomination & Remuneration Committee.  

 

During the financial year 2025-26, 1 meeting of Committee was held as follow: 

1. 11.08.2025 

 

Composition of Nomination & Remuneration Committee and meetings held & attended by 

the members during the year are given below:  

Name of Director Status in Committee Category No. of Meetings 

Held Attended 

Mr. Pankesh Patel Chairman Non-Executive 3 3 

Mr. Nilesh Bodiwala Member  Non-Executive 3 3 

Mrs. Jigisha Member Non-Executive 3 3 
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Chorawala 

The terms of reference of Nomination & Remuneration Committee is as below: 

1. Formulation of the criteria for determining qualifications, positive attributes and 

independence of a director and recommend to the Board a policy, relating to the 

remuneration of the directors, key managerial personnel and other employees; 

2. Formulation of criteria for evaluation of Independent Directors and the Board; 

3. To ensure that the relationship of remuneration to performance is clear and meets 

appropriate performance benchmarks. 

4. Devising a policy on Board diversity, if any; 

5.  Identifying persons who are qualified to become directors and who may be appointed in 

senior management in accordance with the criteria laid down, and recommend to the Board 

of Directors their appointment and removal and shall carry out evaluation of every 

director‘s performance. 

6. whether to extend or continue the term of appointment of the independent director, on 

the basis of the report of performance evaluation of independent directors. 

7. recommend to the board, all remuneration, in whatever form, payable to senior 

management. 

8. To ensure the policy includes the following guiding principles: 

 The level and composition of remuneration is reasonable and sufficient to attract, 

retain and motivate Directors of the quality required to run the Company successfully, 

 Relationship of remuneration to performance is clear and meets appropriate 

performance benchmarks and 

 Remuneration to Directors, Key Managerial Personnel and Senior Management 

involves a balance between fixed and incentive pay reflecting short and long term 

performance objectives appropriate to the working of the Company and its goals. 

Remuneration policy 

The Company has adopted and implemented the Nomination and Remuneration Policy devised in 

accordance with Section 178(3) and (4) of the Companies Act, 2013 which is available on the 

website of the Company at  

http://www.anandrayons.com/upload/nomination%20and%20remuneration%20policy.pdf 

The remuneration payable to Directors, Key Managerial Personnel and Senior Management Person 
will involve a balance between fixed and incentive pay reflecting short term and long-term 
performance objectives appropriate to the working of the Company and support in the 
achievement of Corporate Goals. 

Presently the company doesn’t pay any sitting fees to its non-executive director. The criteria for 

making payment to the non-executive director is available on the website of the company at  

http://www.anandrayons.com/upload/nomination%20and%20remuneration%20policy.pdf 
 
 

http://www.anandrayons.com/upload/nomination%20and%20remuneration%20policy.pdf
http://www.anandrayons.com/upload/nomination%20and%20remuneration%20policy.pdf


                                                                                                                                                                       

 
 

Annual Report 2025-26  44 
 

Remuneration of Directors 

During the year company has paid following remuneration or setting fees to the directors as 

follows: 

 

III. STAKEHOLDERS RELATIONSHIP COMMITTEE 

Company has formulated Stakeholders Relationship committee comprising two Independent 
directors and one executive director. Mrs Varsha Maheshwari, Company Secretary of the Company 
is the Secretary of the Committee.  

During the financial year 2025-26, stakeholder’s relationship committee meeting were held on 
30.03.2026 

Composition of Stakeholders Relationship Committee and meetings held & attended by the 
members during the year are given below:  

Name of Director Status in Committee Category No. of Meetings 

Held Attended 

Mr.Anil 

Navinchandra 

Merchant 

Chairman Non-Executive 1 1 

Mr. Nilesh Bodiwala Member  Non-Executive 1 1 

Mr. Anand Bakshi Member Executive 1 1 

The term of reference of Stakeholders Relationship Committee is as below: 

The scope and function of the Stakeholders Relationship Committee is in accordance with Section 

178 of the Companies Act, 2013 and Regulation 20 of the Listing Regulations. The Committee, inter 

alia, is primarily responsible for considering and resolving grievances of security holders of the 

Company. 

The additional terms of reference of the Committee are as follows: 

Sr. 
No. 

Name of Directors Category Remuneration/Sitting Fees (In Rs.) 

1 Anand Gokulbhai 
Bakshi 

Chairman cum managing 
director 

2700000 

2 Shilpa Anand Bakshi Whole time director 2025000 

3 Nileshkumar 
Mangaldas Bodiwala 

Independent Director NIL 

4 Anil Navinchandra 
Merchant 

Independent Director NIL 

5 Pankesh Patel Independent Director NIL 

6 Jigisha Chorawala Non-Executive Director NIL 
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 Rematerialisation, etc. and other shares related formalities. 

 Review and oversee the process of resolving of shareholders/ investors / security holders 

grievances in the matter of transfer, transmission, issue of duplicate /replacement /split 

shares etc. 

 Oversee compliances in respect of dividend payments and matters related thereto. 

 Advise the Board of Directors on matters which can facilitate better investor services and 

relations. 

 Review movements in shareholding and ownership structures of the Company. 

 Ensure setting up proper controls and oversee the performance of the Registrar and Share 

Transfer Agent. 

 Carry out any other function as is referred by the Board from time to time or enforced by any 

statutory notification / amendment or modification as may be applicable, 

Compliant Status 

Pursuant to the Regulation 13(3) of the SEBI (Listing Obligations & Disclosure Requirements) 

Regulations, 2015; the details regarding investor’s complaints are as follows: 

Complaint received during the year 2025-26                   NIL 

Complaint pending as on 31/03/2026                    NIL 

Number of pending shares transfer as on 31/03/2026                               NIL 

The Stakeholders’ Relationship Committee’s composition and the terms of reference meet with 

requirements Regulation 26 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 and provisions of the Companies Act, 2013. The Committee meets as and when need. All the 

requests for share transfer etc. were processed and the related share certificates were dispatched 

within 15 days from the date of receipt. 

4. ROLE OF THE COMPANY SECRETARY IN OVERALL GOVERNANCE PROCESS 

The Company Secretary plays a key role in ensuring that the Board procedures are followed and 

regularly reviewed. The Company Secretary ensures that all relevant information, details and 

documents are made available to the Directors and senior management for effective decision-making 

at the meetings. The Company Secretary is to assist and advise the Board in the conduct of affairs of 

the Company, to ensure compliance with applicable statutory requirements and Secretarial Standards, 

to provide guidance to directors and to facilitate convening of meetings. He interfaces between the 

management and regulatory authorities for governance matters. 

5. GENERAL INFORMATION TO THE SHAREHOLDERS 

I. GENERAL BODY MEETING 

The details of Annual General Meetings held during the last three years are as follows: 
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Year Day, Date and Time Venue 

2022-23 Thursday, September 21, 2023 
at 03.00 P.M. 

Through Video Conference (VC) or Other 
Audio-Visual Means (OAVM) 

2023-24 Tuesday, August 27, 2024 at 
03.00 P.M. 

Through Video Conference (VC) or Other 
Audio-Visual Means (OAVM) 

2024-25 Thursday, September 04, 2025 
at 03:00 PM 

Through Video Conference (VC) or Other 
Audio-Visual Means (OAVM) 

II. The details of Resolution(s) which were passed in the last three Annual General Meetings 

(“AGM”) of the Company are as follows: 

Year 2022-23 

Ordinary Businesses: 

1. Adoption of Annual Accounts, Auditor’s & Director’s Report 

2. Re-appointment of Mrs. Hema Mishra, Non-Executive Director, retire by rotation 

 

Special Businesses: 

3. To increase the Authorized Share Capital of the Company and amend the Capital clause in the 

Memorandum of Association 

 

Year 2023-24 

Ordinary Businesses: 

1. Adoption of Annual Accounts, Auditor’s & Director’s Report 

2. Re-appointment of Mrs. Shilpa Bakshi, Executive Director, retire by rotation 

3. Re-appointment of Auditor M/s M.R. Bombaywala & Co. for second term of five year 

 

Special Businesses: 

4. Re-appointment of Mr. Nileshkumar Mangaldas Bodiwala (DIN:08465357) as an Independent 

Director of the Company 

 

Year 2024-25 

Ordinary Businesses: 

1. Adoption of Annual Accounts, Auditor’s & Director’s Report 

2. Re-appointment of Mrs. Jigisha Chorawala, Non-Executive Director, retire by rotation 

3. Appointment of Secretarial Auditor Mr. Jitendrakumar Rawal for a term of five years 

 

Special Businesses: 

4. Alteration of the Object Clause of the Memorandum of Association of the Company 

5. Revision in Remuneration of Mr. Anand Bakshi (DIN: 01942639), Managing Director of the 

Company 

6. Revision in Remuneration of Mrs. Shilpa Anand Bakshi (DIN: 07986896), Wholetime Director of 

the Company  

 

III. No Extra- Ordinary General Meeting held during the year. 
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IV. SHAREHOLDING AS ON 31ST MARCH, 2026 

 

A. DISTRIBUTION OF SHAREHOLDING (IN SHARES) AS ON 31ST MARCH, 2026 (BY RTA) 

 

Distribution Range No. of 
Shareholders 

% of total Share Amount % of total 

1-5000 4377 76.57 3412180 1.60 

5001-10000 394 6.89 3145400 1.47 

10001-20000 333 5.82 5008420 2.35 

20001-30000 139 2.43 3479170 1.63 

30001-40000 81 1.42 2885540 1.35 

40001-50000 51 0.89 2369050 1.11 

50001-100000 107 1.87 7810520 3.67 

100001-999999999999999 234 4.09 184879560 86.80 

TOTAL 5716 100.00 212989840 100 

 

B. SHAREHOLDING PATTERN AS ON 31ST MARCH, 2026 

Category No. of Members No. of Shares held % of total 

Promoter and Promoter Group 7 11287721 52.57 

Corporate Bodies 33 205348 0.96 

Non-Resident Indians 13 172621 0.80 

Public 5389 8829858 41.13 

Others 157 974376 4.54 

TOTAL 21469924 100 

 

V. MARKET PRICE DATA 

Month wise High, Low price data for the FY 2025-26 at BSE are as under: 

Month High Low Close 

April, 2025 269.55 193.50 252.00 

May, 2025  268.00 232.10 268.00 

June, 2025  305.00 264.05 301.50 

July, 2025 304.00 278.35 293.95 

Aug, 2025 307.20 281.50 306.80 

Sep, 2025  431.00 298.05 431.00 

Oct, 2025 470.00 422.40 453.45 

Nov., 2025 460.00 384.00 409.55 

Dec., 2025 449.85 351.95 433.15 

Jan., 2026 433.65 315.00 330.20 

Feb., 2026 317.70 112.75 112.75 

Mar., 2026 107.15 58.10 62.65 
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VI. ANNUAL GENERAL MEETING (TENTATIVE) 

Date: 24/09/2026, Thursday 

Time: 03:00 P.M. 

Through: Video Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”) 

 

VII. MEANS OF COMMUNICATION 

Quarterly/Half yearly results are not sent to the shareholders. However, Company’s 

quarterly/half yearly financial results were published in English and Gujarati newspapers and 

were also sent to the Stock Exchanges. Shareholders can also visit Company’s website 

www.anandrayons.com to get more details about the company. All price sensitive 

information is made available at the earliest through press release and presentation made to 

media on specific occasions. 

 

During the year, following quarterly, half yearly and yearly financial results have been 

submitted on BSE portal: 

Period of Financial Results  Date 

For the quarter ended June 30, 2025 05/08/2025 

For the quarter & half year ended September 30, 2025 10/11/2025 

For the quarter ended December 31, 2025 05/02/2026 

For the quarter and year ended March 31, 2026 22/05/2026 

 

Email IDs for investors:  

The Company has formulated separate email id cs@anandrayons.com  for investor service, 

investor can also contact share Registrar and Transfer Agent (RTA) of the Company on their 

email id investor@bigshareonline.com  and the same is also available on website of the 

Company www.anandrayons.com 

 

SEBI SCORES: 

For investor compliant redressal SEBI has developed SCORES platform in which investor can 

lodged any complaint against the Company for any grievance. The Company also uploads the 

action taken report in the SCORES platform for redressal of investor complaint. 

 

VIII. LISTING 

The Equity Shares of the Company as on the date are listed on the Main Board of BSE Limited. 

All listing and custodial fees to the Stock Exchanges and depositories have been paid to the 

respective institutions timely. 

 

Stock Code of the Company: 

ISIN: INE02GA01012 

Scrip Name: ARL 

Security Code: 542721 

Type of Shares: Equity Shares. 

No. of paid-up shares: 21908387 

http://www.anandrayons.com/
mailto:cs@anandrayons.com
mailto:investor@bigshareonline.com
http://www.anandrayons.com/
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IX. REGISTRARS AND SHARE TRANSFER AGENTS 

M/S. Bigshare Services Pvt. Ltd. 

Office No S6-2, 6th Floor, Pinnacle Business Park, 

Next to Ahura Centre, Mahakali Caves Road, 

Andheri (East) Mumbai – 400093 

Ph.: (022) 62638200  

Fax: (022) 62638299 

E-mail: info@bigshareonline.com 

Website: www.bigshareonline.com 

 

X. ADDRESS FOR CORRESPONDENCE 

(a) Registrar & Transfer Agents: 

 M/S. Bigshare Services Pvt. Ltd. 

Office No S6-2, 6th Floor, Pinnacle Business Park, 

Next to Ahura Centre, Mahakali Caves Road, 

Andheri (East) Mumbai – 400093 

Ph.: (022) 62638200  

Fax: (022) 62638299 

E-mail: info@bigshareonline.com 

Website: www.bigshareonline.com 

 

(b) Registered Office: 

305-306 Jay Sagar Complex, 

Opp Sub Jail, Khatodara,  

Surat-395002. 

Phone: +91 261 2635521/22 

Email: cs@anandrayons.com 

Website: www.anandrayons.com 

 

 

XI. SHARE TRANSFER SYSTEM 

The Company’s shares are compulsorily traded in dematerialized mode. The dematerialized 

shares are transferable through the depository system. The power of share transfer has been 

delegated to the designated officials of Registrar & Transfer Agent of the Company, Bigshare 

Services Private Limited. The Registrar & Transfer Agent processes the share transfers within 

a period of fifteen days from the date of receipt of the transfer documents. All transfers 

received are processed and approved by the Stakeholders Relationship Committee. 

 

The Company has also carried out Quarterly Secretarial Audit for reconciliation of Share 

Capital Audit as required under SEBI circular no. 16 dated 31st December, 2002. 

 

 

 

http://www.bigshareonline.com/
http://www.bigshareonline.com/
mailto:cs@anandrayons.com
http://www.anandrayons.com/
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XII. OTHER DISCLOSURES 

 

i. CEO AND CFO CERTIFICATIONS 

The Chief Financial Officer of the Company gives annual certification on financial reporting 

and internal controls to the Board in terms of Regulation 17(8) of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015. The Chief Financial Officer also gives 

quarterly certification on financial results while placing the financial results before the Board 

in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. The CFO certification of the financial statements for the year under review 

is published in this report. 

 

ii. COMPLIANCE CERTIFICATE OF THE AUDITORS 

Certificate from the Auditors of the Company, M/s M.R. Bombaywala & Co. Chartered 

Accountants, Surat confirming compliance with the conditions of Corporate Governance as 

stipulated under Regulation 34(3) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, is attached to the Directors’ Report forming part of the Annual Report. 

 

iii. COMPLIANCE CERTIFICATE FROM COMPANY SECRETARY IN PRACTICE 

The Certificate of Company Secretary in practice that none of the directors on the board of 

the Company have been debarred or disqualified from being appointed or continuing as 

directors of companies by the Board/ Ministry of Corporate Affairs or any such statutory 

authority is annexed as a part of the report. 

 

iv. CODE FOR PREVENTION OF INSIDER-TRADING PRACTICES 

In compliance with the SEBI (Prohibition of Insider Trading) Regulations, 2015, the company 

has instituted a comprehensive code of conduct for its directors, management and its 

employees. The code lays down guidelines, which advises them on procedures to be followed 

and disclosures to be made, while dealing with shares of company, and cautioning them of 

the consequences of violations. The code clearly specifies, among other matters, that 

Directors and specified employees of the company can trade in the shares of the company 

only during ‘Trading Window Open Period’. The trading window is closed during the time of 

declaration of results, dividend and material events, as per the Code. 

 

v. DISCLOSURE IN RELATION OF SEXUAL HARRASSMENT OF WOMEN AT WORKPLACE: 

The Company has zero tolerance for sexual harassment at workplace and has adopted a 

Policy in line with the provisions of the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder for prevention 

and redressal of complaints of sexual harassment at workplace. The details of complaints are 

as under: 

a) No. of Complaints filed during the year ended 31.03.2026        : NIL 

b) No. of Complaints disposed of during the financial year             : NIL 

c) No. of pending Complaints as on 31.03.2026                                 : NIL 
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vi. FEES TO STATUTORY AUDITOR 

Particulars  Amount Paid during the year 2025-26 

Statutory Audit Fees 115000 

Tax Audit Fees 60000 

Certification and Consultation Fees 100000 

 

vii. STATUTORY COMPLIANCE, PENALTIES AND STRICTURES 

 

The Company has complied with the requirements of the Stock Exchanges / Securities and 

Exchange Board of India (SEBI) / and Statutory Authorities to the extent applicable and no 

penalties have been levied or strictures have been imposed on the Company on any matter 

related to capital markets during the year.  

viii. The Company is in compliance with the requirements stipulated under Regulation 17 to 27 

read with Schedule V and clauses (b) to (i) of sub-regulation (2) of Regulation 46 of SEBI 

(Listing obligations and Disclosure Requirements) Regulations, 2015, as applicable, with 

regard to corporate governance. 

 

ix. DECLARATION UNDER CODE OF CONDUCT 
 

As required under Regulation 26 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, it is hereby affirmed that all the Board members and senior management 

personnel have complied with code of conduct of the Company for the financial year ended 

on 31st March, 2026. 

 

 

For and on behalf of the Board of Directors, 

ANAND RAYONS LIMITED 

 

 

 

                                                                                                       Sd/-    Sd/- 

                                                                                             Anand Bakshi                               Shilpa Bakshi 

                                                                                           (Managing Director)               (Wholetime Director)   

                                                                                            (DIN: 01942639) (DIN: 07986896) 

 

Place: Surat, 

Date: August 31, 2026 

 

REGISTERED OFFICE 
305-306, Jay Sagar Complex, 
Opp. Sub Jail, Khatodara, Surat-395 002 
Tel No: +91-261- 2635521 
Web Site: www.anandrayons.com 
Email: - anandrayonsltd@gmail.com, cs@anandrayons.com 

  

http://www.sctl.in/
mailto:sctl316671@gmail.com
mailto:sctl316671@gmail.com
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Declaration of Compliance with Code of Conduct of Board of Directors and Senior 

Management 

 

 

 

To, 

The Board of Directors 
Anand Rayons Limited 
 

Dear Sirs, 

 

This is to certify that as provided under Regulation 26 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, the Board Members and the Senior Management personnel have 

affirmed compliance with the Code of Conduct for the financial year ended 31st March, 2026 

 

 

 

 

 

    Yours sincerely, 

                                                                                                                                                       Anand Bakshi  

 (Managing Director)  

(DIN: 01942639) 

Place: Surat 
Date: August 31, 2026 
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Auditor’s certificate on Corporate Governance 

(Independent Auditors’ Certificate on Compliance with the Corporate Governance 
Requirements under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) 

 
To The Members of 
Anand Rayons Limited 
 

We have examined the compliance of conditions of Corporate Governance by Anand Rayons Limited 
(“the Company”) for the year ended on 31st March 2026, as stipulated in Regulations 17 to 27 and 
clauses (b) to (i) of Regulation 46(2) and para-C, D and E of Schedule V of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

The compliance of conditions of Corporate Governance is the responsibility of the Management of the 
Company. Our examination was limited to procedures and implementation thereof adopted by the 
Company for ensuring the compliance of the conditions of the Corporate Governance. It is neither an 
audit nor an expression of opinion on the financial statements of the Company. 

In our opinion and to the best of my information and according to the explanations given to us, we 
certify that the Company has complied with the conditions of Corporate Governance as stipulated in 
the above mentioned SEBI Listing Regulations, 2015/Listing Agreements, to the extent applicable to 
the Company during the year. 

We further state that such compliance is neither an assurance as to the future viability of the Company 
nor the efficiency or effectiveness with which the management has conducted the affairs of the 
Company. 

 

 

Place: Surat  

Date: 20/08/2026 
For M. R. BOMBAYWALA & CO. 

(Chartered Accountants) 
 

CA Mukesh R. Bombaywala 
  (Partner) 

M.No. 041562 
FRN: 123117W 

     UDIN: 26041562EKMHXA4705 
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Certificate of Non-Disqualification of Directors 
[Pursuant to Regulation 34(3) and Schedule V Para C 

Clause (10)(i) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015] 
 

To, 
 
The Members of 
Anand Rayons Limited 

I have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of Anand Rayons Limited having CIN: L51909GJ2018PLC104200 and having registered office 
at 305-306, Jay Sagar Complex Opp. Sub Jail, Khatodara Surat GJ 395002 (hereinafter referred to as 
‘the Company’), produced before us by the Company for the purpose of issuing this Certificate, in 
accordance with Regulation 34(3) read with Schedule V Para-C sub clause 10(i) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

In my opinion and to the best of my information and according to the verifications (including Directors 
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and 
explanations furnished to us by the Company & its officers, I hereby certify that none of the Directors 
on the Board of the Company as stated below for the financial year ending on March 31, 2026 have 
been debarred or disqualified from being appointed or continuing as Directors of companies by the 
Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory 
Authority. 

DIN  Name of Director Date of Appointment at 

current designation 

01942639 Anand Gokulbhai Bakshi 20/09/2018 

07986896 Shilpa Anand Bakshi 20/09/2018 

08465357  Nileshkumar Mangaldas Bodiwala 29/05/2019 

09414010 Anil Navinchandra Merchant 10/05/2022 

09494163  Pankesh Patel  10/05/2022 

10820203 Jigisha Chorawala 28/10/2024 

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. My responsibility is to express an opinion on these 
based on my verification. This certificate is neither an assurance as to the future viability of the 
Company nor of the efficiency or effectiveness with which the management has conducted the affairs 
of the Company. 
 

JITENDRAKUMAR REWASHANKAR RAWAL 

Date: 31.08.2026 (Practicing Company Secretaries) 

Place: 

Surat 

   Membership No.: A54651 

 COP: 20283 

PEER REVIEW NO. 2302/2022 

                                                                                                                                  UDIN: A054651H001315031 
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             ANNEXURE B 
 

                SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 

 
To,  

The Members, 

 ANAND RAYONS LIMITED 

 305-306, Jay Sagar Complex, 

 Opp. Sub Jail, Khatodra,  

 Surat, Gujarat-395002 

 

 

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the 

adherence to good corporate practices by M/s. Anand Rayons Limited (hereinafter called ‘the 

Company’). Secretarial Audit was conducted in a manner that provided me a reasonable basis for 

evaluating the corporate conducts/statutory compliances and expressing my opinion thereon. 

 
Based on my verification of the Company’s books, papers, minute books, forms and returns filed and 

other records maintained by the Company and also the information provided by the Company, its 

officers, agents and authorized representatives during the conduct of secretarial audit, I hereby report 

that in my opinion, the Company has, during the audit period covering the financial year ended on 31st 

March, 2026 (‘Audit Period’) complied with the statutory provisions listed hereunder and also that the 

Company has proper Board-processes and compliance-mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter: 

 
I have examined the books, papers, minute books, forms and returns filed and other records 

maintained by the Company for the financial year ended on 31st March, 2026 according to the 

provisions of: 

 

(i) The Companies Act, 2013 (the Act) and the rules made there under; 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under; 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under 

to the extent of Foreign Direct Investment, Overseas Direct Investment and External 

Commercial Borrowings (Not applicable to the Company during the Audit Period); 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 (‘SEBI Act’): — 
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(a) The Securities and Exchange Board of India (Substantial 

Acquisition of Shares and Takeovers) Regulations, 2011;  

(b) The Securities and Exchange Board of India (Prohibition of Insider 
Trading) Regulations, 2015;  

(c) The Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2018;  

(d)  The Securities and Exchange Board of India (Employee Stock 
Option Scheme and Employee Stock Purchase Scheme) 
Guidelines, 2021 (Not applicable to the Company during the 
Audit Period);  

(e) The Securities and Exchange Board of India (Issue and Listing of 

Non-Convertible Securities) Regulations, 2021; (Not applicable to 

the Company during the Audit Period); 

(f)  The Securities and Exchange Board of India (Registrars to an Issue 
and Share Transfer Agents) Regulations, 1993 regarding the 
Companies Act and dealing with client;  

(g) The Securities and Exchange Board of India (Delisting of Equity 
Shares) Regulations, 2021 (Not applicable to the Company 
during the Audit Period); and  

(h)  The Securities and Exchange Board of India (Buyback of 

Securities) Regulations, 2018 (Not applicable to the Company 

during the Audit Period).  
 

(vi) Other Laws Specifically Applicable to Company: 

a. Income Tax Act, 1961 

b. Goods & Service Tax and other Indirect Taxes 

c. Labour Laws 

 
I have also examined compliance with the applicable clauses of the following: 

 

(i) Secretarial Standards issued by The Institute of Company Secretaries of India;  

(ii) The Uniform Listing Agreement entered into by the Company with Stock Exchanges 

pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

and other applicable regulations /guidelines/circulars as may be issued by SEBI from time 

to time.  

During the year under review, the Company has generally complied with the provisions of the Act, 

rules, regulations, guidelines and standards applicable to it, and there were no observations or 

qualifications to report. 

 

I further report that, based on the information provided by the company, its officers and authorised 

representative during the conduct of the audit, and also on the review of reports by CS/CFO of the 

company, in my opinion, adequate systems and processes and control mechanism exist in the 

company to monitor and ensure compliance with applicable general laws. 
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I further report that, the compliance by the company of applicable financial laws, like direct and 

indirect and other acts as mentioned in point (vi), has not been reviewed in this audit since the same 

have been subject to review by statutory financial audit and other designated professionals. 

 

I further report that the Board of Directors of the Company is duly constituted with proper balance of 
Executive Directors, Non-Executive Directors and Independent Directors. The changes in the 
composition of the Board of Directors if any, that took place during the period under review were 
carried out in compliance with the provisions of the Act. 
 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes 

on agenda were sent at least seven days in advance, except those held on shorter notice, and a system 

exists for seeking and obtaining further information and clarifications on the agenda items before the 

meeting and for meaningful participation at the meeting. The board meetings which have been 

conducted with a notice shorter than seven days, had the presence of all independent directors.  

 

As per the minutes of the meetings duly recorded and signed by the chairman, the decisions of the 

board were unanimous and no dissenting views have been recorded. 

 

I further report that there are adequate systems and processes in the Company commensurate with 

the size and operations of the company to monitor and ensure compliance with applicable laws, rules, 

regulations and guidelines. 

 

I further report that, during the audit period, there were no specific events/actions in pursuance of 

the aforesaid laws, rules, regulations, etc. having a major bearing on the company’s affairs. 

 

 

 

 

Date: 31.08.2026 

Place: Surat 

Jitendrakumar Rewashankar Rawal 

ACS No.: 54651 

C P No.: 20283 

UDIN: A054651H001309905 

PR: 2302/2022 
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To,  

The Members, 

 ANAND RAYONS LIMITED 

 305-306, Jay Sagar Complex, 

 Opp. Sub Jail, Khatodra,  

 Surat, Gujarat-395002 

 

 

Our report of even date is to be read along with this letter. 

 
1. Maintenance of Secretarial record is the responsibility of the management of the Company. 

Our responsibility is to express an opinion on these secretarial records based on our audit.  

 

2. I have followed the audit practices and process as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the Secretarial records. The verification 

was done on test basis to ensure that correct facts are reflected in Secretarial records. I 

believe that the process and practices, I followed provide a reasonable basis for our opinion. 

 

3. I have not verified the correctness and appropriateness of financial records and Books of 

Accounts of the Company. 

 

4. Wherever required, I have obtained the Management representation about the Compliance 

of laws, rules and regulations and happening of events etc. 

 

5. The Compliance of the provisions of Corporate and other applicable laws, rules, regulations, 

standards is the responsibility of the management. My examination was limited to the 

verification of procedure on test basis. 

 

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company 

nor of the efficacy or effectiveness with which the management has conducted the affairs 

of the Company. 

 

 

                            Jitendrakumar Rewashankar Rawal 

  ACS No.: 54651 

  C P No.: 20283 

   UDIN: A054651H001309905 

 PR: 2302/2022                                                          

 Date: 31.08.2026   

 Place: Surat                            
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           ANNEXURE C 
 

 Details pertaining to remuneration as required under Section 197(12) of the Companies Act 2013 

Read with (Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) 

Rules, 2014) 

 

1. The ratio of the remuneration of each director to the median remuneration of the employees of 

the Company for the financial year ended March, 2026: - 

Name of the Director / KMP & 
Designation 

Remuneration 
(Rs. in Lacs) 

 

% increase in 
Remuneration in F.Y. 
2025-26 

Ratio to 
median 
remuneration 

Executive Directors 

Anand Gokulbhai Bakshi 

(Chairman cum Managing 

Director) 

27 1.25% 10% 

Shilpa Anand Bakshi 

(Whole time Director) 

20.25 1.25% 7% 

Non-Executive Directors 

Jigisha Chorawala 

(Non-Independent Director) 

- - - 

Nileshkumar Mangaldas 

Bodiwala 

(Independent Director) 

- - - 

Anil Navinchandra Merchant 

(Independent Director) 

- - - 

Pankesh Patel 

(Independent Director) 

- - - 

Key Managerial Personnel 

Chetan Desai 

(CFO) 

9.84 10 4  

Mrs. Varsha Maheshwari 

(Company Secretary) 

3.96 10 3 

 

2. Percentage increase in the median remuneration of employees in the financial year: 8.5% to 

9 % 

3. Number of permanent employees on the rolls of Company as on 31st March, 2026: 30 

4. Average percentile increase already made in the salaries of employees other than the 

managerial personnel in the last financial year and its comparison with the percentile increase 

in the managerial remuneration and justification thereof and point out if there are any 

exceptional circumstance for increase in managerial remuneration: 
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Average Percentile increase in Remuneration of employees was in between 9 to 10% as increment 

were given to employees during the year under review. 

5. Key parameters for any variable component of remuneration availed by the Directors: 

Key result areas of the managerial personnel are broadly to achieve Company’s growth and 

performance target, achieving the same against various adverse externalities globally, devising 

sustained strategy to combat global forces like competition, exchange rate etc, which, in turn, enhance 

shareholders’ value. Remuneration of the managerial personnel is based on the Remuneration Policy 

as recommended by the Nomination & Remuneration Committee and approved by the Board of 

Directors. 

6. Affirmation that the remuneration is as per Remuneration policy: The Company affirms that the 
remuneration paid is as per the Remuneration policy of the Company 

7. Pursuant to the provisions of the Companies (Appointment & Remuneration of Managerial 
Personnel) rules 2014, no employee is drawing remuneration in excess of the prescribed limits. 

 

For and on behalf of the Board of Directors, 

ANAND RAYONS LIMITED 

 

 

 

                                                                                                        Sd/-    Sd/- 

                                                                                             Anand Bakshi                               Shilpa Bakshi 

                                                                                           (Managing Director)               (Wholetime Director)   

                                                                                             (DIN: 01942639) (DIN: 07986896) 

 

 

Place: Surat, 

Date: August 31, 2026 

  

REGISTERED OFFICE 
305-306, Jay Sagar Complex, 
Opp. Sub Jail, Khatodara, Surat-395 002 
Tel No: +91-261- 2635521 
Web Site: www.anandrayons.com 
Email: - anandrayonsltd@gmail.com, cs@anandrayons.com 
 
 
 
 
 

 

 

 

 

http://www.sctl.in/
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           ANNEXURE D 

       MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 

GLOBAL ECONOMY 

The past year commenced with elevated global uncertainty, shaped by evolving trade policies, 

geopolitical tensions and uneven economic growth across regions. The world GDP grew at a rate of 

3.4% in 2025. While moderating inflation and continued digital investments provided pockets of 

resilience, global GDP growth remained subdued, with enterprises exercising greater caution in 

discretionary spending. Technology spending faced sharper scrutiny, with decisions tied to clear 

business outcomes, productivity gains, and cost optimisation. 

 

In recent months, new geopolitical tensions have emerged as a significant source of uncertainty for 

the global economy, particularly through disruptions to energy markets and global trade flows. The 

conflict has led to volatility in oil and gas prices due to supply risks and logistical constraints in critical 

transit routes, which has translated into higher input costs across industries and contributed to 

renewed inflationary pressures in several economies. Elevated energy prices have weighed on 

consumer purchasing power and corporate margins, while heightened geopolitical risk has increased 

financial market volatility, tightened financial conditions, and dampened investment sentiment 

globally. The broader global economy has experienced slower growth momentum and increased 

downside risks to the medium-term outlook, prompting IMF to lower its 2026 global growth projection 

by 0.2% to 3.1%. 

 

FY 2026 marked a pivotal year for enterprise AI adoption across industries, as organisations 

increasingly transitioned from experimentation to scaled deployment for the first time since the 

emergence of generative AI in late 2022. AI increasingly became integral to customer engagements 

and solution design, shaping demand conversations during the year. At the same time, organisations 

sought to fund AI programmes through savings generated from cost optimisation and vendor 

consolidation initiatives, placing greater emphasis on delivering measurable returns on investment. 

 

INDIAN ECONOMY 

India’s economy continued to demonstrate resilience amid global macroeconomic challenges, 

consistently outperforming the global average on the back of strong domestic demand, GST 

rationalization, and resilient policy push. Despite external pressures such as supply chain disruptions 

and inflation, the country has maintained relative economic stability. In 2024–25, India’s real GDP is 

estimated at ̀  299.89 lakh crore, grown by 7.1%, supported by sustained growth across manufacturing, 

services, and infrastructure sectors, reflecting the economy’s ability to adapt to evolving global 

conditions. Nominal GDP has reached ` 318.07 lakh crore, underscoring India’s expanding presence in 

the global economy. Going forward, continued investments, rapid digitalization, and a favourable 

demographic profile are expected to further strengthen India’s growth outlook. 
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As of December 2025, India’s overall Index of Industrial Production (IIP) recorded a growth of 7.8% 

YoY, indicating a gradual stabilization in manufacturing activity despite continued global trade 

headwinds. However, the textile and apparel sectors experienced a visible slowdown, with the textile 

manufacturing index declining marginally from 113.8 to 111.4, while apparel manufacturing 

contracted sharply by nearly 8%, falling from 119.2 to 109.5 during the same period. This decline 

reflected a combination of factors including fluctuating export demand, elevated US import tariffs, 

inventory rationalization by global brands, and prevailing global macroeconomic uncertainty. 

 

The industry outlook for FY27 remains uncertain, with growth drivers intact but near-term 

performance constrained by demand uncertainty, input cost volatility, and geopolitical disruptions. A 

broad-based recovery will depend on revival in global consumption and export markets. Recent Free 

Trade Agreements (FTAs) with the EU and UK, currently under discussion, are likely to enhance market 

access and improve export competitiveness for Indian players. 

 

 

INDIAN TEXTILE INDUSTRY 

 

India’s textile and apparel market is estimated to be worth US$ 194 billion in 2025-26. This market has 

demonstrated consistent growth over time, driven primarily by strong domestic demand. The industry 

is largely driven by the domestic market, which accounts for US$ 157 billion (81%), while exports 

contribute US$ 37 billion (19%), indicating a strong internal consumption base alongside a significant 

export presence. 

 

In recent times, the Iran-Israel-US conflict has significantly impacted India’s textile and apparel sector, 

creating pressures across logistics, input costs, and overall operations. Disruptions in key maritime 

routes, particularly the Red Sea and the Strait of Hormuz, have led to shipment rerouting, increasing 

transit times, and raising freight and insurance costs, thereby affecting exporters’ margins and delivery 

timelines. Concurrently, energy supply constraints have intensified the situation, as India’s LPG 

imports, of which majority pass through the Strait of Hormuz, have been disrupted. Overall, the 

industry is witnessing an additional cost burden due to war-related surcharges, adversely impacting 

global competitiveness. 

 

Further, the extension of the PLI Scheme with revised, more accessible thresholds and PM MITRA’s 

transition into mission mode are expected to catalyse fresh capital investment in textile 

manufacturing, expand domestic production capacity, and strengthen India’s competitiveness across 

the value chain. 

 

OUR BUSINESS OVERVIEW 

The Company is in the business of yarn trading/Authorized dealer of various companies. It is a leading 

company offering various types of yarn to national markets. However, Competition in the industry is 

continuously increasing, but overall Performance of the Company is good. 
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Financial Performance of Company: 

Turnover: Company has achieved a turnover of Rs. 43297.14 Lacs in the year 2025-26 as against Rs. 

31375.16 Lacs during the previous year.  

 

Other Income: Other income for the year 2025-26 is amounting to Rs. 237.32 Lacs against Rs. 10.26 

Lacs in the previous year. 

 

Consumption of Raw material: Consumption of raw materials decreased from Rs. 30075.18 Lacs to 

Rs. 41251.09 Lacs. 

 

Employee Cost: Employee costs were increased from Rs. 144.65 Lacs to Rs. 178.89 Lacs due to increase 

in expenditure for employee benefits. 

 

Interest Cost: Interest costs were decreased from Rs. 265.85 Lacs to Rs. 230.45 Lacs. 

 

The Company delivered moderate performance despite of headwinds and made consistent progress 

in strengthening the established business segments through high value products. 

 

Opportunities & Threats 

 

Synthetic Yarn has good share in total yarn production; India's growing population has been a key 

driver of textile consumption growth in the country. It has been complemented by a young population 

which is growing and at the same time is exposed to changing tastes and fashion. Rising incomes has 

been a key determinant of domestic demand for the sector; with incomes rising in the rural economy 

as well, the upward push on demand from the income side is set to continue.  

 

Further, the technology element plays a crucial role in the growth of the Indian textile industry. 

Technology has reshaped the textile industry to meet the rising demands and trends by providing 

data-driven customer operations. The Advanced Technology machinery with high quality cotton 

enables the company to manufacture superior quality yarn. 

 

Manpower: Company is mainly in trading of Synthetic Yarn, company does not require any technical 

personnel, other than marketing personnel. 

 

High Competition and Law Profitability: The yarn Industry has entered into the orbit of the high 

competition. Various brands and various quality yarn are available in the market. Due to high 

competitions in market, we have to fluctuate the profit margin to maintain the turnover of the 

company. 

 

New Entrants: More and more new organized and unorganized players are entering into market which 

will increase competition in our business sector also. 
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Risk and concerns: 

 

Stiff competition from the organized and unorganized players as well as from the imported yarns 

resulting in lower margins or losing out the customers. However, due to strong and stable relationship 

with clients, the company has at its own penetrated markets and maintained its offerings and sales 

revenues. 

 

Internal Financial Control Systems and their adequacy: 

 

The Company has aligned its current systems of internal financial control with the requirement of 

Companies Act 2013. The Internal Control is intended to increase transparency and accountability in 

an organization’s process of designing and implementing a system of internal control. The Company 

has successfully laid down the framework and ensured its effectiveness. The Company has in place a 

well-defined system to record data for accounting and management information purposes and 

connects to different locations for efficient exchange of information. 

 

Though the various risks associated with the business cannot be eliminated completely, all efforts are 

made to minimize the impact of such risks on the operations of the Company. Necessary internal 

checks and control systems are to be implemented by the Company on various activities in the 

organization to ensure that business operations are systemized in achieving the best performance. 

 

M/s M. R. Bombaywala & Co., Chartered Accountants, the statutory auditors of the Company has 

audited the financial statements included in this annual report for the year 2025-26 and has issued an 

attestation report on our internal control over financial reporting (as defined in section 143 of 

Companies Act, 2013). 

 

The audit committee meets the statutory auditors of the Company to ascertain, inter alia, their views 

on the adequacy of internal control systems and keeps the board of directors informed of its major- 

observations periodically. Based on its evaluation (as defined in section 177 of Companies Act 2013), 

our audit committee has concluded that, as of March 31, 2026, our internal financial controls were 

adequate and operating effectively. 

 

Material Developments in Business activities, Human Resources / Industrial Relations Front, 

including number of people employed: 

 

The Company always recognizes the importance of manpower. Company promotes employees and 

encourages them to make contribution toward company, family and nation at large. Company also 

encourages the employees to offer their creative suggestions for development in their respective 

areas which are thoroughly discussed in periodical meetings. The company enjoyed excellent 

relationship with staff during the last year as on March 31, 2026 the company has 30 employees at its 

Surat Office. The Company has been maintaining cordial and healthy Industrial Relations, which has 

helped to a great extent in achieving the upper growth. 
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Environment, Health and Safety (EHS) 

 

The Company is conscious of the importance of environmentally clean and safe operations. The 

Company’s policy requires conduct of operations in such a manner so as to ensure safety of all 

concerned, compliances of guidelines in force by local authorities, environmental regulations and 

preservation of natural resources. 

 

Human Resources 

 

The Company believes that the quality of the employees is the key to its success and is committed to 

equip them with skills, enabling them to seamlessly evolve with ongoing technological advancements. 

During the year, the Company organized training programmes in different areas such as technical 

skills, behavioural skills, business excellence, general management, advanced management, 

leadership skills, customer orientation, safety, values and code of conduct. 

 

Cautionary Statement: 

 

Statement in this Management and Discussion and Analysis Report describing the Company’s 

objectives, projections, estimates and expectations may be forward looking statement and within the 

meaning of applicable laws and regulations. Actual results may or might differ materially from those 

either expressed or implied. 

 

For and on behalf of Board of Directors 

                                                                                                                                  Anand Rayons Limited 

Place: Surat 

Date: August 31, 2026 

                                                                                               Anand Bakshi                               Shilpa Bakshi 

                                                                                              Managing Director                  Whole time Director 

                                                                                                (DIN: 01942639)                       (DIN: 07986896) 
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Certificate by Managing Director and Chief Financial Officer 
(Pursuant to Regulation 17(8) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015) 

To, 

The Board of Directors 
Anand Rayons Limited 
 

We, Anand Bakshi, Managing Director and Chetan Desai, Chief Financial Officer of Anand Rayons 
Limited, to the best of our knowledge and belief, certify that: 

a. We have reviewed the financial statements and the cash flow statement for the year ended March 
31, 2026 and to the best of our knowledge and belief: 

i. These statements do not contain any materially untrue statement or omit any material fact or 
contain statements that might be misleading; 

ii. These statements together present a true and fair view of the Company’s affairs and are in 
compliance with existing accounting standards, applicable laws and regulations. 

b. There are, to the best of our knowledge and belief, no transactions entered into by the Company 
during the year, which are fraudulent or illegal or violative of the Company’s code of conduct. 
 

c. We accept responsibility for establishing and maintaining internal controls for financial reporting 
and that we have evaluated the effectiveness of the internal control systems of the Company 
pertaining to financial reporting and we have not come across deficiencies in the design or 
operation of such internal controls. 

 
d. We have indicated to the Auditors and the Audit Committee: 

i. That there are no significant changes in internal control over financial reporting during the 
year; 

ii. That there are no significant changes in accounting policies during the year; 
iii. That there are no instances of significant fraud of which we have become aware. 

 

                                                                                         Anand Bakshi                               Chetan Desai 
                                                                   (Chairman cum Managing Director)          (Chief Financial Officer) 

Place: Surat 
Date: August 31, 2026 
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