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Date: 12.09.2026 

To, 
The Manager,  
BSE Limited,  
P.J. Tower,  
Dalal Street, Fort,  
Mumbai – 400 001 
 
Subject: Intimation of Show Cause Notice bearing no. SCN No. SEBI/EAD3/MS/SM/DIS/23926/2026 dated 

11.09.2026  
 
Ref.: Regulation 30 read with Clause 20 of Para A of Part A of Schedule III of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“Listing Regulations”). 
 
Dear Sir/Madam, 
 
With reference to the captioned matter, and further to our intimation dated 04.07.2024, 24.07.2024 and 04.02.2026 
in respect of the GST Matter, we would like to inform that the Company has been served with a Show Cause Notice 
bearing SCN No. SEBI/EAD3/MS/SM/DIS/23926/2026 dated 11.09.2026, issued by the Securities and Exchange Board 
of India ("SEBI") under Rule 4(1) of the SEBI (Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995, 
received on 11.09.2026 in respect of initiation of adjudication proceedings under Section 15I of the SEBI Act, 1995 to 
the Company, its non-independent directors and other persons in the matter of alleged wrongful availment of input 
tax credit (GST). 
 
We would further like to clarify that this has no impact on our routine operations. We will keep the Stock Exchange 
informed about further developments if any; on the above matter.  
 
We humbly request your good office to kindly take the same on record and oblige. 
 
The details required under Para A of Part A of Schedule III of the Listing Regulations read with SEBI Master Circular 
no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11th November, 2024 are enclosed as Annexure A. 
 
Thanking you, 
For Axel Polymers Limited 
 

 

Ashish Chaudhary 
Company Secretary & Compliance Officer 
M. No. A72705 
 

Encl: Annexure A 
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Annexure A 

Sr. 
No.  

Details of Events that need 
to be 

Provided 

 
Information of such events(s) 

1 Name of the authority Securities and Exchange Board of India (SEBI),  
2 Nature and details of the 

action(s) taken or order(s) 
passed. 

Show Cause Notice bearing no. SCN No. 
SEBI/EAD3/MS/SM/DIS/23926/2026 dated 11.09.2026  under Rule 4(1) 
of the SEBI (Procedure for Holding Inquiry and Imposing Penalties) Rules, 
1995 Initiation of Adjudication proceedings under Section 15I of the SEBI 
Act, 1995 against the Company, its non-independent directors and other 
persons in the matter of alleged wrongful availment of Input tax Credit 
(GST) 
 

3 Date of receipt of direction 
or order, including any ad-
interim or 
interim orders, or any other 
communication from the 
authority 

 
 

 11.09.2026 
 
 

4 Details of 
violation(s)/contravention(s) 
committed or alleged to be 
committed. 

The Office of the Commissioner, Central GST & Central Excise, Vadodara-
II, has alleged that during the financial years 2021-22 to 2024-25, the 
Company wrongfully availed input tax credit without the physical receipt 
of inward supplies of goods and further passed on such input tax credit 
without any actual supply of goods. 
 
Accordingly, recovery of input tax credit amounting to ₹31.57 crore, along 
with applicable interest and penalties, has been proposed against the 
Company. 
 
SEBI initiated an investigation in respect of the above mentioned alleged 
wrongful availament of Input Tax Credit 
 

5 Impact on financial, 
operation or other activities 
of the listed entity, 
quantifiable in monetary 
terms to the extent 
possible. 

The Show Cause Notice does not quantify any monetary penalty. Financial 
implications, if any, will depend upon the outcome of the adjudication 
proceedings. At present, the impact cannot be ascertained.  
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