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Date: September 4, 2026 
  
To 
The General Manager 
Capital Market (Listing)  
National Stock Exchange of India Limited 
Address: Exchange Plaza, BKC 
Bandra-Kurla Complex, 
Bandra (East), Mumbai – 400051. 
 
Symbol: KSHITIJPOL 
 
Subject:  Notice of 18th Annual General Meeting ('AGM') and Annual Report of the Company 
for the financial year 2025-26 under Regulation 30 and Regulation 34 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations"). 
 
Dear Sir/Madam, 
 
We wish to inform you that the 18th AGM of Kshitij Polyline Limited ('the Company') will be held on 
Tuesday, September 29, 2026 at 11.30 A.M. through Video Conferencing or Other Audio-Visual 
Means and the deemed venue of the meeting shall be the Registered Office of the Company at Office 
No. 33, Dimple Arcade, Near Sai Dham Temple, Thakur Complex, Kandivali East, Mumbai – 400101 
The said Notice forms part of the Annual Report of the Company for the financial year 2025-2026.  
 
Accordingly, in pursuance of Regulation 30 and Regulation 34(1) of the Listing Regulations, as 
amended from time to time, please find enclosed Notice of the AGM and the Annual Report of the 
Company for the Financial Year 2025-26. 
 
In terms of Regulation 46 of the SEBI Listing Regulations, the said Notice of 18th AGM and the 
Annual Report is also available on the website of the Company and can be accessed at 
https://kshitijpolyline.co.in/assets/images/Annual%20Report_25_26.pdf 
 
Further, in terms of Section 108 of thew Companies Act, 2013 read with Rule 20 of the Companies 
(Management and Administration) Rules, 2014, as amended and Regulation 44 of the SEBI Listing 
Regulations, the Company is providing the facility to its members to exercise their right to vote by 
electronic means on any or all of the businesses specified in the notice convening the Annual General 
Meeting of the Company, through remote e-Voting (as well as e-Voting during the AGM) services of 
the KFin Technologies Limited. The e-Voting instructions and the process to join meeting through 
VC/ OAVM is set out in the AGM Notice. 
 
Further, in accordance with the aforesaid MCA Circulars and SEBI Circulars, the Notice of AGM 
along with the Annual Report is being sent by electronic mode today i.e., September 04, 2026, to only 
those Shareholders whose email addresses are registered with the Company/ Depository Participants. 
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The agenda items proposed to be taken up at the AGM as recommended by the Board of Directors are 
as mentioned below: 
 

Sr. 
No. 

Item(s) proposed to be transacted Resolution(s
) 
to be passed 

Manner of approval 

1. To receive, consider and adopt the 
Audited Standalone Financial Statements 
of the Company for the financial year 
ended March 31, 2026, together with the 
Reports of the Board of Directors and the 
Auditors thereon. 

Ordinary 
Resolution 

Voting through electronic 
means and/or at the time of 
AGM 

2. To receive, consider and adopt the 
Audited Consolidated Financial 
Statements of the Company for the 
financial year ended March 31, 2026, 
together with the Report of the Auditors 
thereon. 

Ordinary 
Resolution 

Voting through 
electronic means and/or at 
the time of AGM 

3. To appoint a director in place of Mrs. 
Vineeta Jain (DIN:  10481057), who 
retires by rotation at this Annual General 
Meeting and being eligible offers herself 
for re-appointment. 

Ordinary 
Resolution 

Voting through 
electronic means and/or at 
the time of AGM 

4. To re-appoint  and fix remuneration of 
Mrs. Vineeta Jain (DIN: 10481057) as 
Whole-time Director for 3 years 
commencing from January 30, 2027 to 
January 30, 2030 

Special 
Resolution 

Voting through 
electronic means and/or at 
the time of AGM  

 
Kindly take the same on record.   
 
Thanking you, 
 
For Kshitij Polyline Limited 
 
 
__________________ 
Mahendra Kumar Jain 
Managing Director 
DIN: 09765526 
Address: 33 Dimple Arcade Basement, Near Asha Nagar Kandivali (East) 
Off W E Highway, Mumbai, Maharashtra, India, 400101 



18th ANNUAL REPORT









CORPORATE INFORMATION 

 
KEY MANAGERIAL PERSONNEL 

 

Sr. No. Name Designation 

1. 
Mahendra Kumar Jain  
(appointed w.e.f. January 31, 2024) 

Chief Financial Officer 

2. 
Vineeta Jain  
(appointed w.e.f. January 31, 2024) 

Whole-Time Executive Director 

3. 
Nikita Dhaval Mehta  
(appointed w.e.f. June 18, 2024 and resigned w.e.f. 29 
May 2025 and Re-appointed on 7th August 2025) 

Company Secretary & 
Compliance Officer 

4. 
Sarita Khamwani  
(appointed w.e.f. 30 May 2025 and resigned w.e.f. 1st 
August 2025) 

Company Secretary & 
Compliance Officer 

 
 

COMMITTEES OF BOARD (as on March 31, 2026) 
 

Sr. No. Name of the Committee Name of the Member Position 

1. Audit Committee Mayur Jitendra Thakar Chairperson 

Ruhini Kumar 
Chakraborty 

Member 

Mahendra Kumar Jain Member 

Sr. No. Name of the Directors Designation 

1. 
Mahendra Kumar Jain  
(appointed w.e.f. October 14, 2022) 

Chairman and Executive 
Director 

2. 
Vineeta Jain  
(appointed w.e.f. January 31, 2024) 

Whole-Time Executive Director 

3. 
Rushiraj Zaverbhai Patel  
(re-appointed w.e.f. January 05, 2023) 

Independent Director 

4. 
Ruhini Kumar Chakraborty  
(appointed w.e.f. June 01, 2023) 

Independent Director 

5. 
Mayur Jitendra Thakar  
(appointed w.e.f. June 01, 2023) 

Independent Director 

6. 
Rajesh Nandkishore Pherwani  
(appointed w.e.f. May 06, 2025) 

Independent Director 



Sr. No. Name of the Committee Name of the Member Position 

2. Nomination and Remuneration 
Committee 

Mayur Jitendra Thakar Chairperson 

Ruhini Kumar 
Chakraborty 

Member 

Rushiraj Zaverbhai Patel Member 

3. Stakeholders Relationship 
Committee 

Ruhini Kumar 
Chakraborty 

Chairperson 

Mayur Jitendra Thakar Member 

Mahendra Kumar Jain Member 

 
 

STATUTORY AUDITORS 
 

Particulars Details 

Name of Statutory Auditors M/s. VCRA C Associates, Chartered Accountants 

Address 
214, Centre Point, RC Dutt Road, Alkapuri, Vadodara – 

390007 

 
 

REGISTRAR & SHARE TRANSFER AGENT 
 

Particulars Details 

Name of Registrar & Share 
Transfer Agent 

KFIN Technologies Limited 

Address 
Selenium Tower B, Plot 31-32, Financial District, 

Nanakramguda, Hyderabad, Rangareddi, Telangana – 500032 

 
 

BANKERS OF THE COMPANY 
 

Particulars Details 

Name of the Bank Address 

Axis Bank - 

Bank of Maharashtra - 

CSB Bank Ltd. 
33, Dimple Arcade Basement, Near Asha Nagar, Kandivali 
(East), Off W.E. Highway, Mumbai, Maharashtra – 400101 
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NOTICE OF 18TH ANNUAL GENERAL MEETING 

 
NOTICE IS HEREBY GIVEN THAT THE 18TH ANNUAL GENERAL MEETING OF THE MEMBERS OF 
KSHITIJ POLYLINE LIMITED WILL BE HELD ON 29 SEPTEMBER 2026, AT  11;30 A.M. (IST) 
THROUGH VIDEO CONFERENCING (“VC”)/ OTHER AUDIO-VISUAL MEANS (“OAVM”) DEEMED TO 
BE HELD AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT OFFICE NO. 33, DIMPLE 
ARCADE, NEAR SAI DHAM TEMPLE, THAKUR COMPLEX, KANDIVALI EAST, MUMBAI – 400101, AND 
THE PROCEEDINGS OF THE AGM SHALL BE DEEMED TO BE MADE THEREAT, TO TRANSACT THE 
FOLLOWING BUSINESS: 
 
Ordinary Business: 
 

1. To receive, consider and adopt the Audited Standalone Financial Statements of the Company for the 
financial year ended on March 31, 2026, together with the Reports of the Board of Directors and the 
Auditors thereon. 
 

2. To receive, consider and adopt the Audited Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2026, together with the Report of the Auditors thereon. 

 
3. To appoint a director in place of Mrs. Vineeta Jain (DIN:  10481057), who retires by rotation at this Annual 

General Meeting and being eligible offers herself for re-appointment. 
 

 
Special Business:  
 

4. Re-appointment and fixation of remuneration of Mrs. Vineeta Jain (DIN: 10481057) as Whole-time 
Director for a period of three (3) years, commencing from January 30, 2027 to January 30, 2030. 
 
To consider re-appointment of Mrs. Vineeta Jain (DIN: 10481057) as Whole-time Director of the Company 
for a period of Three year commencing from January 30, 2027 and for this purpose to consider and if 
thought fit, to pass with or without modification, the following resolution as a Special Resolution:   
  
“RESOLVED THAT in accordance with the provisions of sections 2(51), 196, 197, 198, 203 and other 
applicable provisions, if any, of the Companies Act, 2013 (“Act”) and the Rules made there under (including 
any statutory modification(s) or reenactment thereof for the time being in force) read with Schedule V of 
the Act and subject to such other approvals as may be required, in accordance with the provisions of the 
Articles of Association of the Company and based on the recommendations of the Nomination and 
Remuneration Committee and Board of Directors of the Company, approval of members be and is hereby 
accorded to the re-appointment of and payment of remuneration and perquisites to Mrs. Vineeta Jain (DIN: 
10481057)  as Whole-time Director of the Company for a period of three years with effect from January 
30, 2027 to January 30, 2030, who shall be liable to retire by rotation  upon the terms and conditions as 
set out in the Explanatory Statement annexed to the Notice convening this Annual General Meeting, 
including the remuneration to be paid in the event of loss or inadequacy of profits during the tenure of her 
appointment with an authority and power to the Board of Directors of the Company ("the Board"), to alter 
and vary the terms and conditions, referred to above, in such manner as may be agreed to by and between 
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the Board and Mrs. Vineeta Jain.”  
 
RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any financial year during 
the tenure of Mrs. Vineeta Jain as the Joint Managing Director, from the date of approval of the Members, 
the remuneration approved herein, including salary, commission, perquisites, allowances and other 
benefits, shall be payable as the minimum remuneration in accordance with the applicable provisions of 
Schedule V to the Companies Act, 2013.  
 
RESOLVED FURTHER THAT the Board of Directors on the recommendation of Nomination and 
Remuneration Committee be and is hereby authorized to vary or increase the remuneration specified 
above from time to time, to the extent the Board of Directors may deem appropriate, provided that such 
variation or increase shall be within the limits as prescribed under Section I and II of Part I of Schedule V 
of the Companies Act, 2013.  
 
RESOLVED FURTHER THAT any one of the Directors of the Company is be and hereby authorised to do 
all such acts, deeds, matters and things as may be necessary and sign and execute all documents, or writings 
as may be necessary, proper or expedients for the purpose of giving effect to foregoing resolutions and for 
matters concerned therewith or incidental thereto as the Board in its absolute discretion may deem fit.” 
 
For KSHITIJ POLYLINE LIMITED 
 
 
SD/- 
Mahendra Kumar Jain 
Executive Director 
DIN: 09765526 
Address: Office no. 33, Dimple Arcade, 
Near Sai Dham Temple, Thakur Complex, 
Kandivali East, Mumbai – 400101. 
 
Date: September 4, 2026 
Place: Mumbai 
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NOTES: 
 

1. Pursuant to General Circular no. 14/2020 dated April 08,2020; Circular No. 17/2020 dated April 13, 
2020; Circular number 20/2020 dated May 5, 2020; Circular No. 02/2021 dated January 13, 2021 and 
Circular 2/2022 dated May 5, 2022; followed by Circular No. 10/2022 and 11/2022 dated December 28, 
2022; Circular No. 09/2023 dated September 25, 2023; Circular No. 03/2025 dated September 09, 2025 
issued by Ministry of Corporate Affair (“MCA”) [Collectively referred to as ‘MCA Circulars’], the Company 
is convening the 18th Annual General Meeting (AGM) through Video Conferencing (VC)/Other Audio 
Visual Means (OAVM), without the physical presence of the Members at a common venue.  
  
Further, the Securities and Exchange Board of India (SEBI), General Circular No. 03/2025 dated 
September 22, 2025 (collectively referred to as “SEBI Circulars’) and other applicable circulars issued 
in this regard, have provided relaxations from compliance with certain provisions of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations).  
 
Accordingly, in compliance with the applicable provisions of the Companies Act, 2013 (the Act), the 
Listing Regulations; MCA Circulars and SEBI Circulars, the 18th AGM of the Company is being held through 
VC/OAVM on 29 September, 2026, at 11:30 A.M (IST). 
 

2. For the purpose of the Companies Act, 2013 (“Act”), the proceedings of the meeting shall be deemed to 
be conducted at the Registered Office of the Company situated at Office no. 33, Dimple Arcade, Near Sai 
Dham Temple, Thakur Complex, Kandivali East, Mumbai – 400101. 
 

3. Institutional/Corporate shareholders (i.e. other than individuals/HUF, NRI, etc.) are required to send a 
scanned certified copy (pdf/jpg format) of its board or governing body's resolution/authorization, etc., 
authorizing their representative pursuant to Sections 112 and 113 of the Act, as the case may be to attend 
the AGM on its behalf and to vote through remote e-voting. The said resolution/authorization shall be 
sent to the scrutinizer by email on csronakjhuthawat@gmail.com with a copy marked www.kfintech.com 
and kshitij123@hotmail.com.  
 

4. The Company has engaged KFin Technologies Limited (“KFintech”), as the authorized agency, for 
providing the facility to the members of the Company to cast their votes electronically through the 
electronic voting (remote e-voting and e-voting during the AGM) facility provided in a secured manner, 
in compliance with the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administration) Rules, 2014 (as amended), and Regulation 44 of SEBI 
(Listing Obligations & Disclosure Requirements) Regulations, 2015 (as amended) and which will also 
provide the platform for convening the meeting through Video Conferencing. 

 
5. The Statement pursuant to section 102 of the Act forms a part of this Notice. Brief details of the director, 

being re-appointed, is annexed hereto as per requirements of Regulation 36(3) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and the Secretarial Standard on General 
Meeting (SS-2) issued by the Institute of Company Secretaries of India. 
 

6. Pursuant to the provisions of the act, a member entitled to attend and vote at the AGM is entitled to 
appoint a proxy to attend and vote instead of himself and the proxy need not be a member of the company. 
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Since this AGM is being held pursuant to the MCA circulars through VC/OAVM, the requirement of 
physical attendance of members has been dispensed with.  

 
Accordingly, the facility for the appointment of proxies by members will not be available for this AGM and 
hence, the proxy form, attendance slip, and route map of the AGM are not annexed to this notice. 

 
7. Members are requested to participate on a first come first serve basis, as participation through video 

conferencing is limited and will be closed on expiry of 15 minutes from the scheduled time of the AGM. 
However, the participation of members holding 2% or more is not restricted on a first come first serve 
basis. Members can log in and join 15 (fifteen) minutes prior to the scheduled time of the meeting and 
the window for joining shall be kept open till the expiry of 15 (fifteen) minutes after the scheduled time. 
 

8. The Members can join the AGM through VC/OAVM 30 minutes before and within 15 minutes after the 
scheduled time of the commencement of the AGM by following the procedure mentioned in the Notice. 
The members will be able to view the proceedings on KFin Technologies Limited (“KFintech”)  e-Voting 
website at evoting@Kfintech.com_. The facility of participation at the AGM through VC/OAVM will be 
made available to at least 1,000 Members on a first come first served basis as per the MCA Circulars. 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. The 
detailed instructions for joining the Meeting through VC/OAVM form part of the Notes to this Notice.  
 
Members can raise questions during the meeting only if they have registered themselves as a speaker 
shareholder by emailing in advance at kshitij123@hotmail.com . 

 
However, it is requested to raise the queries precisely and in short at the time of meeting to enable us to 
answer the same.  
 

9. In the case of joint holders attending the AGM, only such joint holder, who is higher in the order of names, 
will be entitled to vote. 
 

10. In terms of Sections 101 and 136 of the Act, read with the rules made thereunder, the listed companies 
may send the notice of AGM and the annual report, including financial statements, boards’ report, etc. by 
electronic mode. Pursuant to the said provisions of the Act read with MCA Circulars, SEBI Circulars, notice 
of 18th AGM along with the Annual Report for FY 2026 is being sent only through electronic mode to those 
members whose email addresses are registered with the Company/depositories. Members may note that 
the Notice and Annual Report for FY 2023 will also be available on the Company’s website at 
https://kshitijpolyline.co.in/investors/, website of the stock exchange i.e. National Stock Exchange of 
India Limited at www.nseindia.com.  

 
11. To further receive communications through electronic means, including Annual Reports and Notices, 

members are requested to kindly register/update their email address with their respective depository 
participant, where shares are held in electronic form.  
 

12. The Company has been maintaining, inter alia, the following statutory registers at its registered office: 
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i. Register of contracts or arrangements in which directors are interested under section 189 of the 
Act.  

ii. Register of directors and key managerial personnel and their shareholding under section 170 of 
the Act.  

 
In accordance with the MCA Circulars, the said registers will be made accessible for inspection through 
electronic mode and shall remain open and be accessible to any member, provided they send an email to 
the Company in respect thereof.  
 

13. Members desiring inspection of statutory registers during the AGM or who wish to inspect the relevant 
documents referred to in the Notice, can send their request on email to kshitij123@hotmail.com 
 

14. For more details on shareholders’ matters, please refer to the section on 'General Shareholder 
Information', included in the Annual Report.  

 
15. As per the provisions of Section 72 of the Act, the facility for making nominations is available to the 

Members in respect of the shares held by them. Members who have not yet registered their nomination 
are requested to register the same by submitting Form No. SH-13. If a member desires to opt out or cancel 
the earlier nomination and record a fresh nomination, the Member may submit the same in form ISR-3 
or form SH-14, as the case may be. Members are requested to submit the said form to their respective 
DPs for dematerialized shares. The said form can be downloaded from the RTAs website at 
www.kfintech.com  
 

16. Members who have not registered their e-mail addresses are requested to register the same with the 
Company’s Registrars and Transfer Agents / Depository Participant(s) for sending future 
communication(s) in electronic form. The email addresses can be registered with the Depository 
Participant (“DP”). 

 
17. SEBI vide Circular dated July 31, 2023, read with Master Circular dated December 28, 2023, has 

established a common Online Dispute Resolution Portal ('ODR Portal') for resolution of disputes arising 
in the Indian Securities Market. Pursuant to above mentioned circulars, post exhausting the option to 
resolve their grievances with the RTA/ Company directly and through existing SCORES platform, the 
investors can initiate dispute resolution through the ODR Portal at https://smartodr.in/login and the 
same can also be accessed through the Company’s website at https://kshitijpolyline.co.in/investors/ . 
 

18. Process of registration of email ID to receive the Notice of AGM and the Annual Report for F.Y. 
2025-2026 and cast votes, electronically: 

 
a) In case the shareholder’s email ID is already registered with the Company/its Registrar & Share 

Transfer Agent / Depositories, login details for e-voting are being sent on the registered email address. 
 
b) In case the shareholder has not registered his/her/their emails address with the Company/its 

RTA/Depositories and or has not updated the Bank Account mandate, the following instructions are 
to be followed: 

 
i. Kindly login to the website of the RTA, namely, M/s Kfin Technologies Ltd, fill in the details and 
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upload the required documents and submit.  
 

ii. In the case of Shares held in Demat mode: The shareholder may please contact the Depository 
Participant (“DP”) and register the email address and bank account details in the Demat account 
as per the process followed and advised by the DP. 

 
iii. Alternatively, Members may send an e-mail request to the email id:  kshitij123@hotmail.com 

along with a scanned copy of the signed request letter providing the email address, mobile 
number, self-attested PAN copy, and Client Master copy in case of the electronic folio. 

 
After successful submission of the email address, NSDL will email a copy of the Integrated 
Annual Report for F.Y. 2025-2026 along with the remote e-Voting user ID and password on the 
email address registered by the Member. 
 

19. Members seeking any information with regard to any matter to be placed at the AGM are requested to 
write to the Company through an email on  kshitij123@hotmail.com . 
 

20. Those Members who have already registered their email IDs are requested to keep the same validated 
with their DP/AISL to enable serving of notices/ documents/Annual Reports and other communications 
electronically to their email ID in future. 

 
21. Those Members who have registered themselves as a speaker will only be allowed to express their 

views/ask questions during the AGM. The Company reserves the right to restrict the number of questions 
and the number of speakers depending upon the availability of time, for the smooth conduct of the AGM. 
The Company has also provided the facility to the Members to ask questions to the panelist via active chat 
board during the AGM and the same would be responded to by the Company appropriately. 

 
22. To support the ‘Green Initiative’, the members who have not registered their email addresses are 

requested to register the same with RTA/ Depositories. 
 

23. The business set out in the notice will be transacted through remote e-voting system and the instructions 
and other information relating to remote e-voting provided by Kfin Technologies Limited are given herein 
below in this Notice. In case of any queries or grievances in connection with remote e-voting, the 
shareholders may write to the registered office address of the Company. 
 

24. Pursuant to MCA Circulars, a designated email address i.e., has been created by the company so that the 
Members can convey their vote when a poll is required to be taken during the meeting on any resolution 
at such designated email address through their email addresses which are registered with the RTA/DP. 
 

25. M/s. Ronak Jhuthawat & Co. have been appointed as the Scrutinizer to scrutinize the e-voting process in 
a fair and transparent manner. The Scrutinizer shall within a period not exceeding 3 working days from 
the conclusion of the remote e-voting period unblock the votes in the presence of at least 2 witnesses, not 
in the employment of the Company and make a Scrutinizer’s Report of the votes cast in favor or against, 
if any, and forward it to the Chairman of the Company. 
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26. The Results declared along with the Scrutinizer’s Report shall be placed on the website of the Company 
at and on the website of the Company at https://kshitijpolyline.co.in/investors/ immediately after the 
declaration of Result by the Chairman or any person authorized by him in writing and communicated to 
NSE. 
 
PROCEDURE FOR REMOTE E-VOTING  
 

i. 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 from time to time, Regulation 44 of the SEBI 
Listing Regulations and in terms of SEBI vide circular no. SEBI/HO/CFD/CMD/ CIR/P/2020/242 dated 
December 9, 2020 in relation to e-Voting Facility Provided by Listed Entities, the Members are provided 
with the facility to cast their vote electronically, through the e-Voting services provided by KFintech , on 
all the resolutions set forth in this Notice. The instructions for e-Voting are given herein below.  

 
ii. However, in pursuant to SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 

2020 on “e-Voting facility provided by Listed Companies”, e-Voting process has been enabled to all the 
individual demat account holders, by way of single login credential, through their demat accounts / 
websites of Depositories / DPs in order to increase the efficiency of the voting process.  

 
iii. Individual demat account holders would be able to cast their vote without having to register again with 

the e-Voting service provider (ESP) thereby not only facilitating seamless authentication but also ease 
and convenience of participating in e-Voting process. Shareholders are advised to update their mobile 
number and e-mail ID with their DPs to access e-Voting facility. 

 
iv. The remote e-Voting period commences September 26, 2026. 

 
v. The voting rights of Members shall be in proportion to their shares in the paid-up equity share capital 

of the Company as on the cut-off date.  
 
vi. Any person holding shares in physical form and non-individual shareholders, who acquires shares of the 

Company and becomes a Member of the Company after sending of the Notice and holding shares as of 
the cut-off date, may obtain the login ID and password by sending a request at evoting@Kfintech.com. 
However, if he / she is already registered with KFintech for remote e-Voting then he /she can use his / 
her existing User ID and password for casting the vote.  

 
vii. In case of Individual Shareholders holding securities in demat mode and who acquires shares of the 

Company and becomes a Member of the Company after sending of the Notice and holding shares as of 
the cut-off date may follow steps mentioned below under “Login method for remote e-Voting and joining 
virtual meeting for Individual shareholders holding securities in demat mode.”  

 
viii. The details of the process and manner for remote e-Voting and e-AGM are explained herein below:  

 
Step 1 : Access to Depositories e-Voting system in case of individual shareholders holding shares 
in demat mode.  
 
Step 2 : Access to KFintech e-Voting system in case of shareholders holding shares in  physical 
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and non-individual     shareholders in demat mode.  
  
Step 3 : Access to join virtual meetings(e-AGM) of the Company on KFin system to participate e-
AGM and vote at the AGM.   

 
Details on Step 1 are mentioned below:  
 

I) Login method for remote e-Voting for Individual shareholders holding securities in 
demat mode.  

 
Type of 
shareholders  

Login Method  

Individual 
Shareholders 
holding 
securities in 
demat mode 
with NSDL 

1.  User already registered for IDeAS facility: 
I. Visit URL: https://eservices.nsdl.com  

II. Click on the “Beneficial Owner” icon under “Login” under ‘IDeAS’ section.  
III. On the new page, enter User ID and Password. Post successful authentication, 

click on “Access to e-Voting”  
IV. Click on company name or e-Voting service provider and you will be re-

directed to e-Voting service provider website for casting the vote during the 
remote e-Voting period. 

 
2.  User not registered for IDeAS e-Services 

I. To register click on link : https://eservices.nsdl.com 
II. Select “Register Online for IDeAS” or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  
III. Proceed with completing the required fields. 
IV. Follow steps given in points 1 

. 
3. Alternatively by directly accessing the e-Voting website of NSDL 

I. Open URL: https://www.evoting.nsdl.com/  
II. Click on the icon “Login” which is available under ‘Shareholder/Member’ 

section.  
III. A new screen will open. You will have to enter your User ID (i.e. your sixteen 

digit demat account number held with NSDL), Password / OTP and a 
Verification Code as shown on the screen.  

IV. Post successful authentication, you will requested to select the name of the 
company and the e-Voting Service Provider name, i.e.KFintech.  

V. On successful selection, you will be redirected to KFintech e-Voting page for 
casting your vote during the remote e-Voting period.  

Individual 
Shareholders 
holding 
securities in 
demat mode 
with CDSL  
 

1. Existing user who have opted for Easi / Easiest 
I. Visit URL: https://web.cdslindia.com/myeasitoken/home/login OR URL: 

www.cdslindia.com  
II. Click on New System Myeasi 

III. Login with your registered user id and password.  
IV. The user will see the e-Voting Menu. The Menu will have links of ESP i.e. 

KFintech e-Voting portal. 
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V. Click on e-Voting service provider name to cast your vote. 
 
2.  User not registered for Easi/Easiest 

I. Option to register is available at  
                  https://web.cdslindia.com/myeasitoken/home/login OR URL: 
www.cdslindia.com 

II. Proceed with completing the required fields. 
III. Follow the steps given in point 1 

 
3. Alternatively, by directly accessing the e-Voting website of CDSL   

I. Visit URL: www.cdslindia.com 
II. Provide your demat Account Number and PAN No.  

III. System will authenticate user by sending OTP on registered Mobile & Email as 
recorded in the demat Account. 

IV. After successful authentication, user will be provided links for the respective 
ESP, i.e KFintech where the e- Voting is in progress. 

Individual 
Shareholder 
login through 
their demat 
accounts / 
Website of 
Depository 
Participant 

I. You can also login using the login credentials of your demat account 
through your DP registered with NSDL /CDSL for e-Voting facility. 

II. Once logged-in, 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.  

III. Click on options available against company name or e-Voting service 
provider – Kfintech and you will be redirected to e-Voting website of 
KFintech  for casting your vote during the remote e-Voting period without 
any further authentication. 

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

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

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request 
at  evoting@nsdl.co.in or call at : 022 - 4886 7000 and 
022 - 2499 7000 

 
Individual Shareholders holding 
securities in Demat mode with CDSL 

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll 
free no. 1800 22 55 33 
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Details on Step 2 are mentioned below:  
 

II) Login method for e-Voting for shareholders other than Individual’s shareholders 
holding securities in demat mode and shareholders holding securities in physical 
mode. 

 
a) Members whose email IDs are registered with the Company/ Depository Participants (s), will 

receive an email from KFintech which will include details of E-Voting Event Number (EVEN), 
USER ID and password. They will have to follow the following process:  
i) Launch internet browser by typing the URL: https://evoting.kfintech.com/   

 
ii) Enter the login credentials (i.e. User ID and password). In case of physical folio, User ID will 

be EVEN (E-Voting Event Number) xxxx, followed by folio number. In case of Demat account, 
User ID will be your DP ID and Client ID. However, if you are already registered with KFintech 
for e-voting, you can use your existing User ID and password for casting the vote.  

 
iii) After entering these details appropriately, click on “LOGIN”. 

 
iv) You will now reach password change Menu wherein you are required to mandatorily change 

your password. The new password shall comprise of minimum 8 characters with at least one 
upper case (A- Z), one lower case (a-z), one numeric value (0-9) and a special character 
(@,#,$, etc.,). The system will prompt you to change your password and update your contact 
details like mobile number, email ID etc. on first login. You may also enter a secret question 
and answer of your choice to retrieve your password in case you forget it. It is strongly 
recommended that you do not share your password with any other person and that you take 
utmost care to keep your password confidential.  

 
v) You need to login again with the new credentials.  

 
vi) On successful login, the system will prompt you to select the “EVEN” i.e., 10202- AGM” and 

click on “Submit”  
vii) On the voting page, enter the number of shares (which represents the number of votes) as on 

the Cut-off Date under “FOR/AGAINST” or alternatively, you may partially enter any number 
in “FOR” and partially “AGAINST” but the total number in “FOR/AGAINST” taken together 
shall not exceed your total shareholding as mentioned herein above. You may also choose the 
option ABSTAIN. If the Member does not indicate either “FOR” or “AGAINST” it will be treated 
as “ABSTAIN” and the shares held will not be counted under either head. 

 
viii) Members holding multiple folios/demat accounts shall choose the voting process 

separately for each folio/ demat accounts.  
 

ix) Voting has to be done for each item of the notice separately. In case you do not desire to cast 
your vote on any specific item, it will be treated as abstained.  

 
x) You may then cast your vote by selecting an appropriate option and click on “Submit”.  
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xi) A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify. Once 
you have voted on the resolution (s), you will not be allowed to modify your vote. During the 
voting period, Members can login any number of times till they have voted on the 
Resolution(s).  

 
xii) Corporate/Institutional Members (i.e. other than Individuals, HUF, NRI etc.) are also required 

to send scanned certified true copy (PDF Format) of the Board Resolution/Authority Letter 
etc., authorizing its representative to attend the AGM through VC / OAVM on its behalf and to 
cast its vote through remote e-voting. Together with attested specimen signature(s) of the 
duly authorised representative(s), to the Scrutinizer at email  id 
csronakjhuthawat@gmail.com with a copy marked to evoting@kfintech.com. The scanned 
image of the above-mentioned documents should be in the naming format “Corporate 
Name_Even No.”  
 

b) Members whose email IDs are not registered with the Company/Depository Participants(s), and 
consequently the Annual Report, Notice of AGM and e-voting instructions cannot be serviced, will 
have to follow the following process:  

 
Procedure for Registration of email and Mobile: securities in physical mode 
 
Physical shareholders are hereby notified that based ion SEBI Circular number: 
SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/37, dated March 16th, 2023, All holders of physical 
securities in listed companies shall register the postal address with PIN for their corresponding folio 
numbers. It shall be mandatory for the security holders to provide mobile number. Moreover, to avail 
online services, the security holders can register e-mail ID. Holder can register/update the contact details 
through submitting the requisite ISR 1 form along with the supporting documents. 
 
ISR 1 Form can be obtained by following the link: 
https://ris.kfintech.com/clientservices/isc/isrforms.aspx 
  
ISR Form(s) and the supporting documents can be provided by any one of the following modes. 
 
a) Through ‘In Person Verification’ (IPV): the authorized person of the RTA shall verify the original 
documents furnished by the investor and retain copy(ies) with IPV stamping with date and initials; or 
b) Through hard copies which are self-attested, which can be shared on the address below; or 
 

Name KFIN Technologies Limited 
Address Selenium Building, Tower-B,  

Plot No 31 & 32, Financial District,  
Nanakramguda, Serilingampally, 
Hyderabad, Rangareddy, Telangana India - 500 032. 

 
c) Through electronic mode with e-sign by following the link: 
https://ris.kfintech.com/clientservices/isc/default.aspx# 
 
Detailed FAQ can be found on the link: https://ris.kfintech.com/faq.html 
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For more information on updating the email and Mobile details for securities held in electronic mode, 
please reach out to the respective DP(s), where the DEMAT a/c is being held. 

ii. After receiving the e-voting instructions, please follow all steps above to cast your vote by 
electronic means.  

 
 
 
 
 
 
Details on Step 3 are mentioned below:  
 

III) Instructions for all the shareholders, including Individual, other than Individual and 
Physical, for attending the AGM of the Company through VC/OAVM and e-Voting during 
the meeting.  
 

i. Member will be provided with a facility to attend the AGM through VC / OAVM platform 
provided by KFintech. Members may access the same at https://emeetings.kfintech.com/   by 
using the e-voting login credentials provided in the email received from the 
Company/KFintech. After logging in, click on the Video Conference tab and select the EVEN of 
the Company. Click on the video symbol and accept the meeting etiquettes to join the meeting. 
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 above. 

 
ii. Facility for joining AGM though VC/ OAVM shall open atleast 30 minutes before the 

commencement of the Meeting. 
 

iii. Members are encouraged to join the Meeting through Laptops/ Desktops with Google Chrome 
(preferred browser), Safari, Internet Explorer, Microsoft Edge, Mozilla Firefox 22. 

 
iv. Members will be required to grant access to the webcam to enable VC / OAVM. Further, 

Members 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.  

 
v. As the AGM is being conducted through VC / OAVM, for the smooth conduct of proceedings of 

the AGM, Members are encouraged to express their views / send their queries in advance 
mentioning their name, demat account number / folio number, email id. Questions /queries 
received by the Company till  Wednesday, September 23, 2026 shall only be considered and 
responded during the AGM. 

 
vi. The Members who have not cast their vote through remote e-voting shall be eligible to cast 

their vote through e-voting system available during the AGM. E-voting during the AGM is 
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integrated with the VC / OAVM platform. The Members may click on the voting icon displayed 
on the screen to cast their votes. 

 
vii. A Member can opt for only single mode of voting i.e., through Remote e-voting or voting at the 

AGM. If a Member casts votes by both modes, then voting done through Remote e-voting shall 
prevail and vote at the AGM shall be treated as invalid.  

 
viii. Facility of joining the AGM through VC / OAVM shall be available for atleast 2000 members 

on first come first served basis. 
 

ix. Institutional Members are encouraged to attend and vote at the AGM through VC / OAVM.  
 
 
OTHER INSTRUCTIONS  
 

I. Speaker Registration: The Members who wish to speak during the meeting may register 
themselves as speakers for the AGM to express their views. They can visit 
https://emeetings.kfintech.com and login through the user id and password provided in the mail 
received from Kfintech. On successful login, select  
 
‘Speaker Registration’ which will opened from Wednesday, September 16, 2026, (9:00 a.m. IST) 
and Wednesday, September 23, 2026 (5:00 p.m. IST)Members shall be provided a ‘queue number’ 
before the meeting. The Company reserves the right to restrict the speakers at the AGM to only 
those Members who have registered themselves, depending on the availability of time for the 
AGM. 

 
II. Post your Question:  The Members who wish to post their questions prior to the meeting can do 

the same by visiting https://emeetings.kfintech.com. Please login through the user id and 
password provided in the mail received from Kfintech. On successful login, select ‘Post Your 
Question’ option which will opened from Wednesday, September 16, 2026, (9:00 a.m. IST) and 
Wednesday, September 23, 2026 (5:00 p.m. IST). 

 
III. In case of any query and/or grievance, in respect of voting by electronic means, Members may 

refer to the Help & Frequently Asked Questions (FAQs) and E-voting user manual available at the 
download section of https://evoting.kfintech.com (KFintech Website) or contact Mr. Anandan, at 
evoting@kfintech.com or call KFintech’s toll free No. 1-800-309-4001 for any further 
clarifications. 

 
IV. The Members, whose names appear in the Register of Members / list of Beneficial Owners as on 

Tuesday, September 21, 2021, being the cut-off date, are entitled to vote on the Resolutions set 
forth in this Notice. A person who is not a Member as on the cut-off date should treat this Notice 
for information purposes only. Once the vote on a resolution(s) is cast by the Member, the 
Member shall not be allowed to change it subsequently.  

 
V. In case a person has become a Member of the Company after dispatch of AGM Notice but on or 

before the cut-off date for E-voting, he/she may obtain the User ID and Password in the manner 
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as mentioned below: 
 
If e-mail address or mobile number of the member is registered against Folio No. / DP ID Client 
ID, then on the home page of https://evoting.kfintech.com/ , the member may click “Forgot 
Password” and enter Folio No. or DP ID Client ID and PAN to generate a password.  

 
 Members who may require any technical assistance or support before or during the AGM are 

requested to contact KFintech at toll free number 1-800-309-4001 or write to them at 
evoting@kfintech.com. 
 

 If the mobile number of the Member is registered against Folio No. / DP ID Client ID, the Member 
may send SMS : MYEPWD <space> E-Voting Event number+ Folio No. (in case of physical 
shareholders) or DP ID Client ID (in case of Demat shareholders) to 9212993399. 
 

 
 
 
 
 
 
 
 

VI. The results of the electronic voting shall be declared to the Stock Exchanges after the AGM. The 
results along with the Scrutinizer’s Report, shall also be placed on the website of the Company.  

 
 

EXPLANATORY STATEMENT 
 

[Pursuant to Section 102 of the Companies Act, 2013] 
Item No. 04:   
 
This Explanatory Statement is provided though strictly not required as per Section 102 of the Act:  
 
The Members of the Company are informed that Mrs. Vineeta Jain (DIN: 10481057) was appointed as the 
Whole-time Director of the Company and her existing term of office is due to expire. In view of her 
experience, knowledge and contribution to the affairs of the Company, the Board of Directors, based on 
the recommendation of the Nomination and Remuneration Committee, at its meeting held on September 
04, 2026, has approved the re-appointment of Mrs. Vineeta Jain as the Whole-time Director of the 
Company for a further period of three (3) years commencing from January 30, 2027 to January 29, 2030, 
subject to the approval of the Members by way of a Special Resolution. 
 
The re-appointment and remuneration of Mrs. Vineeta Jain are proposed in accordance with the 
applicable provisions of Sections 196, 197, 198, 203 and other applicable provisions, if any, of the 
Companies Act, 2013 (“Act”), read with Schedule V to the Act and the Rules made thereunder. 
 
Further, the particulars of the terms of appointment of and remuneration payable to Mrs. Vineeta Jain are 

Example for NSDL MYEPWD <SPACE> 
IN12345612345678 

Example for CDSL MYEPWD <SPACE> 
1402345612345678 

Example for 
physical 

MYEPWD <SPACE> 
XXX1234567890 
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as mentioned below: 
 
Remuneration:  
 
1. Basic Salary: Up to Rs. 1,20,000/- per month (Rupees One Lakhs Fifty Thousand Lakhs) per month, 
with such increment(s) as may be decided by the Nomination and Remuneration Committee and the 
Board from time to time in accordance with the HR policy of the Company for a period of 3 years as per 
Schedule V of the Act and the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014 (including any statutory modification(s) and enactment(s) thereof for the time being in 
force);  
 
2. She shall be entitled to the perquisites, benefits, and allowance as may be decided by Board an/ or 
Nomination and Remuneration Committee from time to time;  
 
3. In addition to above, she shall be entitled for Company’s contribution to Provident Fund, leave 
encashment and payment of gratuity as per the HR Policy of the Company;  
 
4. Overall Remuneration: The aggregate of salary, together with perquisites, allowance, benefits and 
amenities payable to Mrs. Vineeta Jain in any financial year shall not exceed the limits prescribed from 
time to time under section 196, 197 of the Act read with Schedule V to the Act and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 (including any statutory 
modification(s) and enactment(s) thereof for the time being in force);  
 
5. Mrs. Vineeta Jain shall not be entitled to any sitting fees for attending meetings of the Board or 
Committees thereof;  
 
6. The perquisites shall be valued in terms of actual expenditure incurred by the Company and shall be 
evaluated wherever applicable as per Income Tax Act, 1961 or rules made thereunder and any 
modification thereof.  
 
(b) Reimbursement of Expenses:  
Mrs. Vineeta Jain, shall be entitled to get a reimbursement from the Company for all the expenses incurred 
by her on behalf of the Company.  
 
(c) General:  
 
(i) Mrs. Vineeta Jain will perform his duties as such with regard to all work of the Company and will 
manage and attend to such business and carry out the orders and directions given by the Board from time 
to time.  
 
(ii) Mrs. Vineeta Jain shall act in accordance with the Articles of Association of the Company and shall 
abide by the provisions contained in the Companies Act, 2013 with regard to duties of directors and 
applicable provisions of the Listing Regulations.  
 
The Brief Profile of Mrs. Vineeta Jain in terms of Regulation 36(3)(a) of the Listing Regulations and 1.2.5 
of the Secretarial Standard on General Meetings (SS-2) is provided as ‘Annexure -A’.  
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Except Mrs. Vineeta Jain, being the appointee, no other Director or Key Managerial Personnel of the 
Company or their respective relatives is/ are concerned or interested, financially or otherwise, in the said 
Resolution. 
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Annexure A: 
 

Particulars of Directors seeking Appointment / Reappointment at the ensuing Annual General 
Meeting pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with the Secretarial Standards-2 prescribed for General 
Meetings: 
 

Name of the Director Mrs. Vineeta Jain 
Director Identification Number (DIN) 10481057 
Category/Designation Whole-time Director 
Date of Birth November 11, 1982 
Age 43 
Nationality Indian  

Date of First Appointment on the Board January 31, 2024 

Reason for change Re-appointment 

date of appointment/re-
appointment/cessation (as applicable) & term 
of appointment/re-appointment 

January 30, 2027 to January 29, 2030 

Inter se relationship with other Directors, 
Manager and other Key Managerial Personnel 
of the Company 

Daughter-in-Law of Mr. Mahendra Kumar Jain 
(Director of the Company) 

Qualification Masters in Business Administration (MBA)  

Brief profile and expertise in specific 
functional areas 

Mrs. Vinita Jain holds Masters in Business 
Administration (MBA) from Sikkim Manipal 
University, she has also done a Hospitality 
Management course from AHA. She has overall 
experience of ϐive years in multiple industries. She 
has handled H1B recruitment for organizations 
like Microsoft and Aditi Technologies. She has 
experience in writing professional resumes and 
cover letters and have written for Shine.com and 
wisdomjobs.com. She has expertise in content 
writing and proϐiciently written unique content on 
varied subjects for Blogs, Websites, SEO/SEM 
articles for domains like Travel & e-Commerce 
inclusive of Product Descriptions etc. Her last 
organization was Fintrade L’Amour Services as HR 
Admin. 

Terms and Conditions of Appointment or                          re-
appointment along with remuneration last 
drawn 

Mrs. Vinita Jain is proposed to be re-appointed as 
a Whole-time Director of the Company in terms of 
Section 152(6)(d) of Companies Act, 2013. Her 
ofϐice is liable to retire by rotation. 
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Name of listed entities from which the person 
has resigned in the past three years 

None 

List of Directorships held in other Companies 
(excluding foreign, private and Section 8 
Companies) 

Kshitij E-Stores Ventures Private Limited 

Membership/Chairmanship of Committees 
across other Public Companies 

None 

Details of remuneration last drawn 10,20,000/- 

Details of Board Meetings attended by   the 
Directors during the year 

7 

Membership of Committees  None 

 
 
 
 

For and on behalf of the Board Kshitij 
Polyline Limited 
 
 
 
SD/- 

 
 
 
 
 

 SD/- 
Mr. Mahendra Kumar Jain Mrs. Vineeta Jain 
Executive Director & CFO  Whole-time Director 
DIN: 09765526 DIN: 10481057 
Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E 
Highway, Kandivali East, Mumbai - 400101. 

Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E 
Highway, Kandivali East, Mumbai - 
400101. 

 
Date: September 4, 2026 
Place: Mumbai 
 

 
Date: September 4, 2026 
Place: Mumbai 
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DIRECTORS’ REPORT 

KSHITIJ POLYLINE LIMITED 
 

FOR THE FINANCIAL YEAR 2025-2026 
 
NAMES OF THE DIRECTORS OF THE COMPANY AS ON MARCH 31, 2026, WITH DIRECTOR 
IDENTIFICATION NUMBERS (DIN): 
 

 
No directors resigned/were appointed in the company post March 31, 2026, and up to the publication of 
this Annual Report. 
 
The above disclosure has been given in accordance with Section 158 of the Companies Act 2013, and 
reference of any of the above directors made in this document be read along with the above disclosure 
of their respective Director Identification Number.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Sr. 
No.  

Name DIN 

1 Mahendra Kumar Jain 09765526 
2. Vineeta Jain 10481057 
3 Rushiraj Zaverbhai Patel 08017580 
5 Ruhini Kumar Chakraborty 08124270 
6 Rajesh Nandkishore Pherwani 07576485 
7. Mayur Jitendra Thakar 08156395 
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To, 
The Members, 
Kshitij Polyline Limited 
 
Your Directors are hereby presenting the 18th Directors Report of the Company together with the       
Audited Statement of Accounts for the financial year ended March 31, 2026. 
 

1. FINANCIAL STATEMENTS & RESULTS: 
 

a) Financial Results- 
 
The Company's standalone financial performance during the year ended March 31, 2026, as 
compared to the previous financial year, is summarized as below: 
(Amount in Lakhs) 
 

Particulars Standalone 
2025-26 2024-2025 

Income 4,692.45 3,238.00 
Less: Expenses (4,295.50) (4,185.34) 
Profit / (Loss) before Tax 396.95 (947.34) 
Less: Provision for Tax   
Current Tax - - 
Deferred Tax 41.76 17.23 
Income Tax of earlier years w/off Nil Nil 
Exceptional Income Nil Nil 
Exceptional Expenditure Nil Nil 
Profit After Tax 355.18 (930.11) 
Remeasurement of Net defined benefit Liability / 
Asset  

- (1.70) 

Total Comprehensive Income 355.18 (928.42) 
 
APPROPRIATION: 
 

Interim Dividend Nil Nil 
Final Dividend Nil Nil 
Tax on distribution of dividend Nil Nil 
Transfer of General Reserve Nil Nil 
Balance carried to Balance sheet 355.18 (928.42) 

 
The Consolidated Financial Statements for the financial year ended March 31, 2026 forms part of the 
Annual Report. As per the provisions of Section 136 of the Companies Act, 2013, the Company has 
placed separate Audited accounts of the Company on its website: 
https://www.kshitijpolyline.co.in/assets/images/new/Financial_Statement_31.03.2026.pdf 
 
STATE OF COMPANY AFFAIRS: 
 
During the Financial Year ended March 31, 2026, the Company’s total Revenue from operations is INR  
4,692.45 Lakhs as against INR 3,238.00 Lakhs in the corresponding previous Financial Year ended 
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March 31, 2025.  
 

The Profit after tax for the Financial Year ended March 31, 2026, is INR 355.18 Lakhs as against Loss 
of INR 930.11 Lakhs in the corresponding previous Financial Year ended March 31, 2025.  
 

b) NATURE OF BUSINESS AND ANY CHANGES THEREIN: 
 

The Company continues to be engaged in the business of manufacturing, supplying, distributing, and 
exporting of Lamination Equipment and Stationery Products, offering a diverse range of high-quality 
products designed to meet the needs of various industries. Our product portfolio includes Binding 
Materials, Lamination Materials, OHP Sheets, Neck Lanyards, Badge Clips, Card Holders, Plastic Files & 
Folders, Industrial Plastic Sheets, and more. We provide products in various sizes and colors, catering 
to both standard and customized requirements. 
 
Our offerings include Classic Ring Binders, Plastic Files, Spiral Binding Sheets, and Personalized 
Screen-Printed Lanyards. We also specialize in Metal Clip Fittings, File Folder Accessories, and 
Industrial Plastic Sheets, including Polypropylene and PET Sheets. 
 
There has been no change in the nature of business of the Company during the year under review. 
 

c) DIVIDEND: 
 
With a view to conserve the available resources, your directors have thought it is prudent not to 
recommend any dividend for the financial year. 
 

d) TRANSFER TO RESERVES: 
 
The Company has not transferred any amount to General Reserve Account during the financial year 
under review.  
 

e) UNPAID DIVIDEND & IEPF: 
 
Pursuant to the applicable provisions of the Companies Act, 2013, read with the IEPF Authority 
(Accounting, Audit, Transfer and Refund) Rules, 2016 (“the IEPF Rules”), all unpaid or unclaimed 
dividends are required to be transferred by the Company to the IEPF; established by the Government 
of India, after completion of seven years. Further, according to the IEPF Rules, the shares on which 
dividend has not been paid or claimed by the shareholders for seven consecutive years or more shall 
also be transferred to the demat account of the IEPF Authority. 
 
However, your Company did not have any funds lying unpaid or unclaimed for a period of seven years 
in an Unpaid Dividend Account. Therefore, there were no funds or shares which were required to be 
transferred to the Investor Education and Protection fund (IEPF) and no amount is lying in Unpaid 
Dividend A/c of the Company.  
 

f) CORPORATE ACTIONS 
 
During the financial year, the Company completed the allotment of 6,52,44,398 (Six Crore Fifty-Two 
Lakhs Forty-Four Thousand Three Hundred Ninety-Eight) fully paid-up equity shares of face value of 
₹2/- each, on a preferential basis to certain identified persons, in accordance with the applicable 
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provisions of the Companies Act, 2013 and the SEBI (Issue of Capital and Disclosure Requirements) 
Regulations, 2018, as amended from time to time. 
 
The Board of Directors, after obtaining necessary approvals, allotted the said shares to the eligible 
shareholders.  
 
The proceeds from the  preferential issue have been utilized for the purposes for which the issue was 
raised, in accordance with the terms of the offer. 
 

g) REPORT ON THE PERFORMANCE OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE   
COMPANIES: 
 
The performance and financial position / salient features of the financial statement of each of the 
subsidiaries, associates and joint venture companies for the year ended March 31, 2026, and also the 
details of companies which have become or ceased as subsidiary, associates and joint ventures, during 
the year under review, if applicable, is given in Form AOC-1 and is attached and marked as 
‘ANNEXURE I’ and forms part of this Report.  
 
The detailed policy for determining material subsidiaries as approved by the Board is uploaded on the 
Company’s website and can be accessed by the web-link:  https://www.kshitijpolyline.co.in/policies-
and-code-of-conduct.html 
 

h) DEPOSITS: 
 
The Company has not accepted or renewed any amount falling within the purview of provisions of 
Section 73 of the Companies Act 2013 (“the Act”) read with the Companies (Acceptance of Deposit) 
Rules, 2014 during the year under review. Hence, the requirement for furnishing details relating to 
deposits covered under Chapter V of the Act or the details of deposits which are not in compliance with 
Chapter V of the Act is not applicable. 
 

i) LOAN FROM DIRECTORS OR DIRECTOR’S RELATIVE:  
 
During the financial year 2025-2026, the Company has not borrowed any amount from the 
Directors or their relatives. 
 

j) CORPORATE SOCIAL RESPONSIBILITY (CSR’): 
 
During the financial year 2025-2026, the provisions of Section 135 of the Companies Act, 2013 were 
not applicable to the Company i.e., the Company was not liable to / obligated to spent the amount 
towards CSR for the period under review and hence disclosures related to the same are not applicable. 
 

k) PARTICULARS OF CONTRACTS OR ARRANGEMENT WITH RELATED PARTIES: 
 
All transactions/contracts/arrangements entered into by the Company with related party(ies) as 
defined under the provisions of Section 2(76) of the Companies Act, 2013, during the financial 
year under review were in ordinary course of business and on an arm’s length basis. Further, 
none of these contracts / arrangements / transactions with related parties could be considered 
material in nature as per the thresholds given in Rule 15(3) of the Companies (Meetings of Board 
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and its Powers) Rules, 2014, and hence no disclosure is required to be given in this regard. 
 
The details of transactions which were material are furnished in Form AOC-2 and are attached as 
Annexure II and forms part of this report. 
 
There are no materially significant related party transactions entered into by the Company with 
its Promoters, Directors, KMP’s, or Senior Management Personnel that may have a potential 
conflict with the interest of the Company at large.  
 
All related party transactions as required under AS-18 are reported in the notes to the financial 
statement of the Company.  
 
All related party transactions were placed before the Audit Committee for its approval and noting 
on a quarterly basis. Prior omnibus approval of the Audit Committee is obtained for the 
transactions which are foreseen and of a repetitive nature.  
 
The Company has developed a Policy on Related Party Transactions for the purpose of identification 
and monitoring of such transactions and the policy on Related Party Transactions as approved by the 
Board is uploaded on the website of the Company and the web link: 
https://www.kshitijpolyline.co.in/policies.html 
 

l) CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS 
AND OUTGO: 
 
The particulars as required under the provisions of Section 134(3) (m) of the Companies Act, 2013 
read along with Rule 8 of the Companies (Accounts) Rules, 2014 in respect of conservation of energy, 
technology absorption, foreign exchange earnings and outgo etc. are as mentioned below: 
 
(A) Conservation of energy: 
 

Steps taken or impact on 
conservation of energy. 
 

The operations of the Company do not involve high energy 
consumption. However, the Company has for many years 
been laying great emphasis on the Conservation of Energy 
and has taken several measures including regular monitoring 
of consumption, implementation of viable energy saving 
proposals, improved maintenance of systems etc. 

Steps taken by the company for 
utilizing alternate sources of 
energy. 
 

None 

Capital investment in energy 
conservation equipment 
 

Nil 

 
(B) Technology absorption: 
 

Efforts made towards technology 
absorption 

None 
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Benefits derived like product 
improvement, cost reduction, 
product development or import 
substitution 
 
In the case of imported technology (imported during the last three years reckoned from the 
beginning of the financial year): 
 
Details of technology imported 
 

Not Applicable  

Year of import 
 

Not Applicable  

Whether the technology has been 
fully absorbed 
 

Not Applicable  

If not fully absorbed, areas where 
absorption has not taken place, 
and the reasons thereof 
 

Not Applicable  

Expenditure incurred on 
Research and Development 
 

Nil  

 
(C) Foreign exchange earnings and Outgo- 
 
Further, the details pertaining to Foreign Exchange Earnings and Outgo are tabled below: 
 

Particulars  April 01, 2025, to 
March 31, 2026 
[Current F.Y.] 

April 01, 2024, to March 31, 
2025 
[Previous F.Y.] 

Amount in ( In Lacs) Amount in ( In Lacs) 
Actual Foreign Exchange 
earnings 
 

84.24 27.82 

Actual Foreign Exchange outgo 
 

351.97 313.63 

 
m) ANNUAL RETURN: 

 
Pursuant to the provisions of Section 134(3)(a) and Section 92(3) of the Companies Act, 2013, the 
copy of Annual Return of the company as on March 31, 2026 is placed on the website of the company 
at the following web address: https://www.kshitijpolyline.co.in/financial-information.html 
 

n) PARTICULARS OF LOANS GRANTED, GUARANTEES GIVEN, OR INVESTMENTS MADE, OR 
SECURITY PROVIDED UNDER SECTION 186 OF THE COMPANIES ACT, 2013: 
 
Details of Loans granted, Guarantees given, and Investments made during the year under review, 
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covered under the provisions of Section 186 of the Act, are given in notes to the financial statements 
in the Annual Report. 
 

o) DISCLOSURE UNDER SECTION 134(3)(I) OF THE COMPANIES ACT, 2013: 
 
There are material changes or commitments affecting the financial position of the Company, 
subsequent to the close of the Financial Year 2025-2026 till the date of this Report. 
 

i) The Company is in process of Right Issue of 61,697,950( fully paid-up Equity Shares of face value of 
₹2/- each, in accordance with the Companies Act, 2013, and the rules made thereunder, the Securities 
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as 
amended, other applicable laws. 
 

p) INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY: 
 
The Company has its internal financial control systems commensurate with the size and complexity of 
its operations, to ensure proper recording of financials and monitoring of operational effectiveness 
and compliance of various regulatory and statutory requirements. The management regularly 
monitors the safeguarding of its assets, prevention and detection of frauds and errors, accuracy and 
completeness of the accounting records including timely preparation of reliable financial information.  
 
The internal auditor consults and reviews the effectiveness and efficiency of the internal financial 
control systems and procedure to ensure that all the assets are protected against loss and that the 
financial and operational information is accurate and complete in all respects. Significant audit 
observations and corrective actions thereon are presented to the Audit Committee of the Company.  
 

2. SHARE CAPITAL: 
 

a) Authorized Share Capital: 
 
As on March 31, 2026, the authorized share capital of the Company was INR. 50,00,00,000/- divided 
into 250,000,000 equity shares of INR. 2 each. 
 

b) Issued, subscribed and paid-up share capital: 
 
The issued, subscribed, and paid-up share capital of the Company is INR. 30,84,89,748 (Rupees Thirty 
Crore Eighty-Four Lakhs Eighty-Nine Thousand Seven Hundred and Forty-Eight Only) as of March 31, 
2026, comprising of 15,42,44,874 (Fifteen Crore Forty-two Lakhs Forty-Four Thousand Eight 
Hundred and Seventy-Four ) Equity Shares of Rs. 2 each fully paid-up.  
   

3. COMPLIANCE WITH THE PROVISIONS OF SECRETARIAL STANDARD-1 AND SECRETARIAL 
STANDARD- 2: 
 
The Company has complied with Secretarial Standards issued by the Institute of Company Secretaries 
of India with respect to Meetings of the Board of Directors and General Meetings. 
 

4. MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
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a) Board of Directors- 
 
The Board of Directors of Kshitij Polyline Limited is a balanced one with an optimum mix of Executive 
and Non-Executive Directors. They show active participation at the board and committee meetings, 
which enhances transparency and adds value to their decision making. The Board of the Company is 
headed by an Executive Chairperson. The Chairperson takes the strategic decisions, frames the policy 
guidelines, and extends wholehearted support to Executive Directors, business heads and associates. 
 
Below are the changes in the composition of the Board during F.Y. 2025-2026 and up to the 
publication of this Annual Report: 
 

i) Appointment: 
 
Rajesh Nandkishore Pherwani (DIN: 07576485) is appointed  as Independent Director during the 
period of F.Y. 2025-2026. 
 

ii) Details of the Directors who resigned during the year: 
 
No Director has  resigned during the period of F.Y. 2025-2026. 
 
The composition of the Board of Directors is in due compliance with the Companies Act, 2013 (the 
‘Act’) and SEBI Listing Regulations. 
 
As of March 31, 2026, As at March 31, 2026, the Board of Directors of the Company comprises six 
Directors, consisting of one Executive Director, one Woman Whole-Time Director, and four  
 
Independent Directors. 
 
None of the directors of the company are disqualified under the provisions of the Act. 
 

iii) Retirement by rotation- 
 
In accordance with the provisions of the Act, Vineeta Jain 
(DIN:10481057) Whole Time Director is liable to retire by rotation. 
 
 
The said Director is not disqualified from being re-appointed as a Director of a Company as per the 
disclosure received from him pursuant to Section 164 (1) and (2) of the Companies Act, 2013.   
 

iv) Key Managerial Personnel- 
 
As on the date of publishing this Annual Report, the Company has below mentioned Key Managerial 
Personnel (‘KMP’): 
 

Mahendra Kumar Jain Managing Director and Chief Financial Officer  
Vineeta Jain Whole Time Director 
Nikita Dhaval Mehta Company Secretary and Compliance Officer 
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During the year under review, the changes in the Key Managerial Person (KMPs) are as follows: 
 
Resignation  
Ms. Sarita Khamwani resigned as Company Secretary and Compliance Officer of the Company with 
effect from August 01, 2025 due to personal reasons. 
 
Appointment  
Ms. Nikita Dhaval Mehta was appointed as Company Secretary and Compliance Officer of the Company 
with effect from August 07, 2025. 
 

a) Declaration by Independent Directors- 
 
The Company has duly complied with the definition of ‘Independent Director’ according to the 
provisions of Section 149(6) of, read along with Schedule IV to the Companies Act, 2013 i.e., Code of 
Independent Directors and Regulation 16 (1) (b) and Regulation 25 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations 2015 (as amended).  
 
All the Independent Directors have submitted a declaration that he/she meets the criteria of 
independence and submits the declaration regarding the status of holding other directorship and 
membership as provided under law.  
 
The Independent Directors have also confirmed that they have complied with the Company’s code of 
conduct for Board and Senior Management as per Regulation 26(3) of SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015.  
 
The Independent Directors affirmed that none of them were aware of any circumstance or situation 
which could impair their ability to discharge their duties in an independent manner. 
 
 
 
 

b) Evaluation by Independent Director  
 
In a separate meeting of Independent Directors held on May 30, 2025 and February 11, 2026, 
performance of non-independent directors, performance of the Board as a whole and performance of 
the Chairperson was evaluated, considering the views of executive director. 
 

c) Disqualification of Directors: 
 
During the financial year 2025-2026 under review, the Company has received Form DIR-8 from all 
Directors as required under the provisions of Section 164(2) of the Companies Act, 2013 read with 
Companies (Appointment and Qualification of Directors) Rules, 2014.  
 
Further, the Company has also taken a 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) which is enclosed with the annual report. 
 

d) Remuneration / Commission drawn from Holding / Subsidiary Company- 
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None of the Directors have drawn any remuneration or commission from subsidiary companies of 
Kshitij Polyline Limited. 
 

5. DISCLOSURES RELATED TO BOARD, COMMITTEES AND POLICIES: 
 

a) Board Meetings: 
 
The board of directors met 7 times during the Financial Year ended March 31, 2026 in accordance 
with the provisions of the Companies Act, 2013 and rules made thereunder.  
 
The Company has complied with the applicable Secretarial Standards in respect of the board 
meetings. 
 
Details of the meetings of the Board of Directors held during the year under review and the 
Attendance of Directors thereof forms part of the Corporate Governance Report forming part of the 
annual report. 
 
Gap between two Board meetings during the year under review did not exceed one hundred and 
twenty days. A requisite quorum was present for all the meetings. 
 
The attendance of the Board members at the Board meetings held during the year forms part of the 
corporate governance report forming part of the annual report. 

 
b) Audit Committee:  

 
The Audit Committee of Board of Directors is constituted pursuant to the provisions of Section 177 of 
the Companies Act, 2013 and Regulation 18 of Securities and Exchange Board of India (Listing 
Obligation and Disclosure Requirements) Regulations, 2015. The composition of the Audit Committee 
as on the year ended March 31, 2026, forms part of the Corporate Governance Report forming part of 
the Annual Report. 
 
All members of the Audit Committee have the requisite qualification for appointment on the 
Committee and possess sound knowledge of finance, accounting practices and internal controls.  
 
 
The Company Secretary of the Company acts as a secretary to the Committee. 
 
The details of the meetings of the Audit Committee held during the year under review and the 
attendance of the members thereof forms part of the Corporate Governance Report forming part of 
the annual report. 
 
During the financial year under review, the Board of Directors of the Company accepted all the 
recommendations of the Audit Committee. 
 

c) Nomination & Remuneration Committee:  
 

The Nomination and Remuneration Committee of the Board of Directors is constituted pursuant to the 
provisions of Section 178 of the Companies Act, 2013 and Regulation 19 of Securities and Exchange 
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Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015. The composition 
of the Nomination and Remuneration Committee as on the year ended March 31, 2026, forms part of 
the Corporate Governance Report forming part of the annual report. 
 
The Board has in accordance with the provisions of sub-section (3) of Section 178 of the Companies 
Act, 2013, formulated the policy setting out the criteria for determining qualifications, positive 
attributes, independence and experience of a Director, and policy relating to selection and 
remuneration for Directors, Key Managerial Personnel and Senior Management Employees.  
 
Minimum Qualification, Positive Attributes, Independence, and Experience are the major criteria 
defined in the policy framed for appointment of and payment of remuneration to the Directors of the 
Company. 
 
The Nomination and Remuneration Policy of the Company pursuant to provisions of Section 178 (3) 
and (4) of the Companies Act, 2013 is published on the website of the Company at 
https://www.kshitijpolyline.co.in/policies-and-code-of-conduct.html. 
 
The details of the meetings of the Nomination & Remuneration Committee held during the year under 
review and attendance of each member thereof forms part of the Corporate Governance Report 
forming a part of the annual report. 
 

d) Stakeholder Relationship Committee:  
 
The Stakeholder & Relationship Committee of the Board of Directors was constituted pursuant to the 
provisions of Section 178(5) of the Companies Act, 2013 and Regulation 20 of Securities and Exchange 
Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015. The composition 
of the Stakeholder Relationship Committee as on the year ended March 31, 2026, forms part of the 
Corporate Governance Report forming part of the annual report. 
 
The Company Secretary of the Company acts as the Secretary of the Stakeholders' Relationship 
Committee. 
 
The details of the meetings of the Stakeholders' Relationship Committee held during the year under 
review and attendance of each member thereof forms part of the Corporate Governance Report 
forming part of the annual report. 
 
 
 
 
 

e) Meeting of Independent Directors  
 
In compliance with Schedule IV to the Companies Act, 2013 and Regulation 25 of the SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015, the Independent Directors held their 
separate meeting on May 30, 2025 and February 11, 2026, without the attendance of non-
independent directors and members of management, inter alia, to discuss the following:  
 

• Review the performance of non-independent directors and the Board as a whole.  
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• To consider and review the performance of the Chairperson of the Company, taking into account the 
views of Executive Directors and Non-Executive Directors 

 
• To assess the quality, quantity and timeliness of flow of information between the Company 

management and the Board. 
 
• To ensure compliance of Schedule IV of the Companies Act, 2013 on “Code for Independent Directors”. 

 
All independent directors were present at the meetings, deliberated on the above and expressed their 
satisfaction. 
 

f) Vigil Mechanism for the Directors and Employees: 
 
The Board of Directors of the Company have, pursuant to the provisions of Section 177(9) of the 
Companies Act, 2013 read with Rule 7 of the Companies (Meetings of Board and its Powers) Rules, 
2014, framed “Vigil Mechanism Policy” for Directors and employees of the Company to provide a 
mechanism which ensures adequate safeguards to employees and Directors from any victimization on 
the raising of concerns of any violations of legal or regulatory requirements, incorrect or 
misrepresentation of any, financial statements and reports, etc.  
 
The employees of the Company have the right/option to report their concerns/grievances to the 
Chairman of the Board of Directors and it also  provides direct access to the employees of the 
Company to approach the Compliance Officer or the Chairman of the Audit Committee, where 
necessary. The Company ensures that genuine whistle-blowers are accorded with complete protection 
from any kind of unfair treatment or victimization.  
 
The Company is committed to adhering to the highest standards of ethical, moral, and legal conduct of 
business operations. 
 
The said policy is also available on the website of the Company at  
https://www.kshitijpolyline.co.in/policies-and-code-of-conduct.html 
 

g) Annual Evaluation of Directors, Committee and Board as a whole:  
 
Pursuant to the provisions of the Section 134(3)(p) of the Companies Act, 2013 read with Rule 8(5) 
(iiia) of Companies (Accounts) Rules, 2014, the Board has carried out the formal annual performance 
evaluation of its own performance, the Directors individually as well as the evaluation of the working 
of its various Committees and the working of the Board as whole. The evaluation exercise was carried 
out on various aspects of the Boards functioning such as composition of the Board & committees, 
experience & competencies, performance of the duties and obligations, governance issues, etc.  
 
 
 
 
The manner in which the evaluation was carried out has been explained below: 
 

• Performance Evaluation criteria: Separate exercise was carried out to evaluate the performance of 
individual Directors including the Chairman by the Nomination and Remuneration committee as per 
the structured mechanism who were evaluated on following parameters / criteria:  
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• Participation and contribution by a director,  
• Commitment (including guidance provided to senior management outside of Board / Committee 

meetings),  
• Effective deployment of knowledge and expertise,  
• Effective management of relationship with stakeholders,  
• Integrity and maintenance of confidentiality,  
• Independence of behavior and judgment,  
• Observance of Code of Conduct, and  
• Impact and influence 

 
In the opinion of the Board, Independent Directors of the Company possess the necessary expertise, 
integrity, experience, and proficiency in their respective fields. Further, all Independent Directors 
have confirmed that they have registered with the data bank of Independent Directors maintained by; 
and are either exempt or have completed the online proficiency self -assessment test conducted by; 
the Indian Institute of Corporate Affairs the in accordance with the provisions of Section 150 of the 
Act. 
 

6. AUDITORS AND REPORTS: 
 
The matters related to Auditors and their Reports are as under: 
 

a) Statutory auditor & audit report for the year ended March 31, 2026- 
 
Pursuant to the provisions of Section 139 of the Companies Act, 2013 and the Companies (Audit and 
Auditors) Rules, 2014, shareholders at their Annual General Meeting held on Thursday, September 26, 
2024, had approved the appointment of M/s. VRCA & Associates (Firm Registration No.: 104727W), 
Chartered Accountants as the Statutory Auditors of the Company for the term of 5 (Five) financial 
years from F.Y. 2024-25 till the conclusion of the Annual General Meeting of the Company to be held 
for the year 2028-29. 
 
The Auditor’s Report does not contain any qualification, reservation, adverse remark, or disclaimer 
requiring explanation. 
 

b) Observations of Statutory auditors on accounts for the year ended March 31, 2026:  
 
The observations / qualifications / disclaimers made by the Statutory Auditors in their report for the 
financial year ended March 31, 2026, read with the explanatory notes therein are self-explanatory and 
therefore, do not call for any further explanation or comments from the Board under Section 134(3) of 
the Companies Act, 2013. 
 

c) Secretarial audit report for the year ended March 31, 2026:  
 
Provisions of Section 204 and Section 134(3) of the Companies Act, 2013 read with Regulation 24A of 
SEBI (LODR) Regulation, 2015, mandates to obtain Secretarial Audit Report from Practicing Company 
Secretary. The Board has appointed M/s. Ronak Jhuthawat and Co., Practicing Company Secretaries, to 
conduct the Secretarial Audit of the Company for five years starting from FY 2025-2026.  
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The secretarial audit report issued by M/s. Ronak Jhuthawat and Co., Practicing Company Secretaries, 
in Form MR-3 for the financial year 2025-26, forms part of the Directors Report as “ANNEXURE III”. 
 
The Management Responses to the observations of the Secretarial Auditor are as follows: 
 

Sr 
No. 

Observations Management Response 
 

1 The Company delayed submission of 
the Audited Financial Results for the 
financial year ended 31st March, 
2025 under Regulation 33 of the 
SEBI (Listing Obligations and 
Disclosure Requirements) 
Regulations, 2015. Although the 
financial results were approved by 
the Board of Directors on 30th May, 
2025 and submitted to the National 
Stock Exchange on the same day, 
they were reflected on the platform 
of the National Stock Exchange of 
India Limited on 2nd June, 2025 

The delay was due to an inadvertent procedural 
lapse in the submission and confirmation process, 
although the Audited Financial Results were 
approved and submitted to the Stock Exchange on 
30th May, 2025. The Company has been advised to 
strengthen its internal monitoring mechanism to 
ensure timely filing and confirmation of regulatory 
disclosures. 

2. The Company has not filed the 
Statement of Deviation(s) or 
Variation(s) in accordance with 
Regulation 32 of the SEBI (Listing 
Obligations and Disclosure 
Requirements) Regulations, 2015 
despite issuance of equity shares 
during the reporting period. 

The non-filing was due to an inadvertent oversight 
in the Company’s compliance monitoring process. 
The Company has been advised to strengthen its 
internal compliance mechanism to ensure timely 
identification and filing of all applicable regulatory 
disclosures and to avoid recurrence of such 
instances. 

3. The Company delayed submission of 
the disclosure of Related Party 
Transactions for the half year ended 
31st March, 2025 under Regulation 
23(9) of the SEBI (Listing 
Obligations and Disclosure 
Requirements) Regulations, 2015. 
The disclosure was due on 30th May, 
2025 and was submitted on 2nd 
June, 2025. Consequently, the Stock 
Exchange levied a fine of Rs. 5,000/- 
which was paid by the Company on 
15th July, 2025. 

The delay in submission of the Related Party 
Transaction disclosure was due to an inadvertent 
delay in the compilation and finalisation of the 
requisite information and the subsequent filing 
process. The Company has taken note of the matter 
and has been advised to strengthen its review and 
approval mechanism to ensure timely submission of 
regulatory disclosures and prevent recurrence of 
such delays. 

4. The Company delayed submission of 
the Annual Secretarial Compliance 
Report for the financial year ended 
31st March, 2025 under Regulation 
24A of the SEBI (Listing Obligations 

The delay in submission of the Annual Secretarial 
Compliance Report was due to an inadvertent 
procedural lapse in the compliance and filing 
process. The Company has taken note of the matter 
and has been advised to strengthen its compliance 
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and Disclosure Requirements) 
Regulations, 2015. The report was 
due on 30th May, 2025 and was 
submitted on 3rd July, 2025. 
Accordingly, the Stock Exchange 
imposed a fine of Rs. 64,000/- which 
has been paid by the Company. As 
informed by the management, the 
Company has represented to the 
Stock Exchange and requested 
waiver/reduction of the said fine; 
however, the final status of the same 
is awaited.  
 

monitoring mechanism to ensure timely submission 
of all regulatory filings. The fine imposed by the 
Stock Exchange has been duly paid. 

5. Various disclosures required under 
Regulation 46 of the SEBI (Listing 
Obligations and Disclosure 
Requirements) Regulations, 2015, 
are not properly disclosed or 
updated on the website.  
 

The observations were primarily attributable to 
certain gaps in the periodic review and coordination 
for updation of the disclosures on the Company’s 
website. The Company has taken note of the same 
and has initiated necessary measures to strengthen 
its compliance monitoring and review mechanism 
to ensure that all disclosures prescribed under 
Regulation 46 are appropriately maintained, 
updated and made available on the website in a 
timely manner. 

 
d) Internal Auditor: 

 
M/s.  Valawat & Associates (FRN: 003623C), Chartered Accountants, were appointed as the Internal 
Auditor of the Company for the financial year 2025-2026 based on the recommendation of the Audit 
Committee of the Company. 
 

e) Cost Auditors: 
  
Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with 
Notifications/Circulars issued by the Ministry of Corporate Affairs from time to time, the Company is 
not required to appoint a Cost Auditor. 
 

f) Maintenance of cost records: 
 

Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with the Companies (Cost 
Records and Audit) Rules, 2014, as amended from time to time, the Company is not required to 
maintain Cost Records under said Rules. 

 
g) Reporting of frauds by statutory auditors under section 143(12)- 

 
There were no incidents of fraud reporting by Statutory Auditors of the Company under Section 
143(12) of the Act read with Companies (Accounts) Rules, 2014. 
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7. OTHER DISCLOSURES: 
 
Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts) Rules, 2014 
are furnished as under: 
 

a) DISCLOSURE OF ORDERS PASSED BY REGULATORS OR COURTS OR TRIBUNAL- 
 
No orders have been passed by any Regulator or Court or Tribunal which could have impact on the  
 
 
going concern status and the Company’s operations in future. 
 

b) RISK MANAGEMENT POLICY: 
 
The Company has a risk management framework in place for identification and management of risks 
including identifying, assessing, monitoring, and mitigating various key business risks. Major risks 
identified by the businesses and functions are systematically addressed through mitigating actions on 
a continuing basis. These are discussed at the meetings of the Audit Committee and the Board of 
Directors of the Company.  
 

c) DIRECTOR’S RESPONSIBILITY STATEMENT: 
 
In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited financial statements 
of the Company for the year ended March 31, 2026, the Board of Directors hereby confirms that: 
 

a. In the preparation of the annual accounts, the applicable accounting standards have been followed 
along with proper explanation relating to material departures, 

b. such accounting policies have been selected and applied consistently and the Directors 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 as March 31, 2026, and of the profit/loss of the Company for that year, 

c. proper and sufficient care was taken for the maintenance of adequate accounting records in 
accordance with the provisions of this Act for safeguarding the assets of the Company and for 
preventing and detecting fraud and other irregularities, 

d. the annual accounts of the Company have been prepared on a going concern basis,  
e. They have laid down Internal financial controls for ensuring the orderly and efficient conduct of its 

business, including adherence to 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 information and, 

f. proper systems have been devised to ensure compliance with the provisions of all applicable laws and 
that such systems were adequate and operating effectively. 
 

d) DISCLOSURE REGARDING INTERNAL COMPLAINTS COMMITTEE UNDER THE SEXUAL 
HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) 
ACT, 2013: 
 
In accordance with the Sexual Harassment of Women at Workplace (Prevention, Prohibition, and 
Redressal) Act, 2013, the Company has established an Internal Complaints Committee as per the 
provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
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Act, 2013. The Company is committed to create and maintain an atmosphere in which employees can 
work together without fear of sexual harassment and exploitation. Every employee is made aware that 
the Company is strongly opposed to sexual harassment and that such behavior is prohibited both by 
law and the Company.  
 
The following is the summary of Sexual Harassment complaints received and disposed of during the 
year 2025-2026.  
 

No. of Complaints Received NIL 
No. of Complaints Disposed off NIL 
No. of cases pending for more than 90 days NIL 

 
e) DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013- 

 
 
The Company has not issued any shares with differential rights and hence no information as per 
provisions of Section 43(a)(ii) of the Act read with Rule 4(4) of the Companies (Share Capital and 
Debenture) Rules, 2014 is furnished. 
 

f) DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013- 
 
The Company has not issued any sweat equity shares during the year under review and hence no 
information as per provisions of Section 54(1)(d) of the Act read with Rule 8(13) of the Companies 
(Share Capital and Debenture) Rules, 2014 is furnished. 
 

g) DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT, 2013- 
 
As per provisions of Section 62(1)(b) of the Act read with Rule 12(9) of the Companies (Share Capital 
and Debenture) Rules, 2014 and other applicable Regulations, no equity shares were issued under the 
Employees Stock Option Scheme during the financial year. 
 

h) DISCLOSURE UNDER RULE 8 OF COMPANIES (ACCOUNTS) RULES, 2014 
 
The company is in compliance with the provisions relating to the Maternity Benefits Act, 1961. 
 

i) DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013. 
 
During the year under review, there were no instances of non-exercising of voting rights in respect of 
shares purchased directly by employees under a scheme pursuant to Section 67(3) of the Act read 
with Rule 16(4) of Companies (Share Capital and Debentures) Rules, 2014 is furnished. 
 

j) DISCLOSURE OF PROCEEDINGS PENDING OR APPLICATION MADE UNDER INSOLVENCY AND 
BANKRUPTCY CODE, 2016. 
 
No application was filed for corporate insolvency resolution process, by a financial or operational creditor 
or by the company itself under the IBC before the NCLT. 
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k) DISCLOSURE OF REASON FOR THE DIFFERENCE BETWEEN VALUATION DONE AT THE TIME OF 

TAKING LOAN FROM BANK AND AT THE TIME OF ONE TIME SETTLEMENT. 
 
There were no instances of one-time settlement with any Bank or Financial Institution. 
 

l) DISCLOSURE UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 AND OTHER 
DISCLOSURES AS PER RULE 5 OF COMPANIES (APPOINTMENT & REMUNERATION) RULES, 2014. 
 
The particulars of remuneration to directors and employees and other related information required to 
be disclosed under Section 197 (12) and sub rule 1 of rule 5 of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014the Companies Act, 2013 and the Rules made 
thereunder are given in Annexure IV to this Report. 
 
As per the provisions of Section 197(12) of the Act read with Rule 5(2) and 5(3) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, a statement containing names 
of top ten employees in terms of remuneration drawn and the particulars of employees are provided 
in the prescribed format and appended as Annexure IV to this report.  
 
 
 
Further the Company has no employee who is in receipt of remuneration either:  
 

1. INR. 8,50,000/- per month or INR 1,02,00,000/- per annum or  
2. Who receives in aggregate, in excess of that drawn by the Managing Director or Whole Time Director 

of the Company and holds by himself/herself along with his/her spouse and dependent children not 
less than 2% of the equity shares of the Company. 
 

m) MANAGEMENT DISCUSSION AND ANALYSIS: 
 
Management Discussion and Analysis Report as required under Regulation 34 and Schedule V of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 is furnished as Annexure V. 
 

n) CORPORATE GOVERNANCE- 
 
Your Company is committed to maintaining the highest standards of corporate governance. We 
believe sound corporate governance is critical to enhance and retain investor trust. Our disclosures 
seek to attain the best practices in corporate governance. The Board considers itself a trustee of its 
shareholders and acknowledges its responsibilities towards them for the creation and safeguarding of 
their wealth. In order to conduct business with these principles, the company has created a corporate 
structure based on business needs and maintains a great degree of transparency through regular 
disclosures with a focus on adequate control systems. 
  
As per provisions of Regulation 15 of SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, the Corporate Governance Report for the Financial Year 2025-2026 is presented as 
Annexure VI to this Report. 
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o) SEBI COMPLAINTS REDRESSAL SYSTEM (SCORES):  

 
The investor complaints are processed in a centralized web-based complaints redressal system. The 
salient features of this system are a centralized database of all complaints, online upload of Action 
Taken Reports (ATRs) by the concerned companies, and online viewing by investors of actions taken 
on the complaint and its status. Your Company is registered on SCORES and makes every effort to 
resolve all investor complaints received through SCORES or otherwise within the statutory time limit 
from the receipt of the complaint.  
 
The Company received three(3) complaints on SCORES during the financial year 2025–2026, all of 
which were duly resolved within 21 days of receiving the same. 
 

p) CRITERIA FOR MAKING PAYMENTS TO NON-EXECUTIVE DIRECTORS: 
 
Pursuant to Regulation 46(2)(f) the Board has framed the policy containing the criteria for making the 
payments to non-executive directors. 
 
The policy is available on the website at https://www.kshitijpolyline.co.in/policies-and-code-of-
conduct.html  
 

q) INSIDER TRADING: 
 
The Board, in consultation with the Audit  Committee, has laid down the policy to regulate and 
monitor Insider Trading in the Company. The Committee regularly analyses the transactions and 
monitors them to prevent Insider Trading.  
 
 
The Company has also adopted a Prohibition of Insider Trading Policy. The policy is available on the 
website at https://www.kshitijpolyline.co.in/policies-and-code-of-conduct.html 
 

r) MEANS OF COMMUNICATION: 
 
The Board believes that effective communication of information is an essential component of 
Corporate Governance. The Company regularly interacts with its shareholders through multiple 
channels of communication such as the Company’s Website and stipulated communications to the 
Stock Exchange where the Company’s shares are listed for the announcement of Financial Results, 
Annual Report, Notices, Outcome of Meetings, and Company’s Policies etc.  
 

s) HUMAN RESOURCES: 
 
Your Company treats its “Human Resources” as one of its most important assets. Your Company 
continuously invests in attraction, retention, and development of talent on an ongoing basis. A number 
of programs that focus on people’s attention are currently underway. Your Company’s thrust is on the 
promotion of talent internally through job rotation and job enlargement.  
 
As on March 31, 2026, there were a total of 92 employees. The Company has all the required policies 
under the Indian laws for the time being in force and as required under the Companies Act, 2013 and 
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SEBI (LODR) Regulations, 2015 to protect and safeguard the interest of the employees.  
 

t) WEBSITE:  
 
The Company has a website addressed as https://www.kshitijpolyline.co.in/index.html. Website 
contains the basic information about the Company - details of its Business, Financial Information, 
Shareholding Pattern, Contact Information of the Designated Official of the Company who is 
responsible for assisting and handling investors grievances and such other details as may be required 
under sub regulation (2) of Regulation 46 of the Listing Regulations, 2015. The Company ensures that 
the contents of this website are periodically updated. 
 

u) DISCLOSURE PURSUANT TO SECTION 67(3) OF COMPANIES ACT, 2013: 
 
Disclosure in respect of voting rights not exercised directly by the employees in respect of shares to 
which the scheme relates is not applicable to the Company during the financial year 2025-2026 
pursuant to Section 67(3) of the Companies Act, 2013 and rule 16(4) of Companies (Share Capital and 
Debenture) Rules, 2014. 
 
 

v) DISCLOSURE PURSUANT TO SCHEDULE V PART II SECTION II OF COMPANIES ACT, 2013: 
 
The disclosure pursuant to Schedule V Part II Section II of Companies Act, 2013 forms part of the 
Corporate Governance report. 
 

w) INDIAN ACCOUNTING STANDARDS– IFRS CONVERGE STANDARDS: 
  
The Ministry of Corporate Affairs vide its notification dated 16th February 2015 notified under 
Section 133 of the Companies Act 2013 read with Companies (Indian Accounting Standards) Rules, 
2015. In pursuance of the said notification your Company has prepared the financial statements to 
comply in all material respects in accordance with the applicability of Indian Accounting Standards. 
 

x) LISTING ON STOCK EXCHANGE:  
 
The Equity shares of the Company are listed on the Main Board of National Stock Exchange of India 
Limited. 
 

y) DEPOSITORY SYSTEM:  
 
Your Company’s equity shares are in Demat form. The Company has appointed National Securities 
Depository Limited (NSDL) as the designated depository to the Company.  
 

z) AWARDS AND ACHIEVEMENTS:  
 
The Company has not received any awards during the F.Y. 2025-2026.  
 

aa) ANNUAL LISTING FEES TO THE STOCK EXCHANGES: 
 
Kshitij Polyline Limited have listed its equity shares on the Main Board of National Stock Exchange of 
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India Limited. The listing fees have been duly paid to the exchange and annual custodial fees have 
been paid to CDSL and NSDL for F.Y. 2025-2026 and F.Y. 2026-27. 
 

8. ACKNOWLEDGEMENTS AND APPRECIATION- 
 
Your directors take this opportunity to thank the customers, shareholders, suppliers, bankers, 
business partners/associates, financial institutions and Central and State Governments for their 
consistent support and encouragement to the Company. 
 
For and on behalf of the Board  
Kshitij Polyline Limited 
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ANNEXURE-I 
 

Form AOC- I 
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) 

Rules, 2014) 
 
Statement containing salient features of the financial statement of subsidiaries/ associate 
companies/ joint ventures  
 
Part “A”: Subsidiaries 
                         
Information in respect of each subsidiary is presented below:  
(Amounts in Rs. In Lacs) 
 

Sr. No. Particulars March 31, 2026 
1. Name of the subsidiary/Joint 

Venture/Associate Companies 
Kshitij E-Store Ventures Private Limited 

2. Reporting period for the subsidiary 
concerned, if different from the holding 
company’s reporting period 

April 1, 2025 to March 31, 2026 

3. Reporting currency and Exchange rate as 
on the last date of the relevant Financial 
Year in the case of foreign subsidiaries. 

Not Applicable 

4. Share capital 1000000 
5. Reserves and Surplus - 
6. Total Assets - 
7. Total Liabilities - 
8. Investments - 
9. Turnover 106000 
10. Profit before taxation -14000 
11. Provision for taxation - 
12. Profit after taxation -14000 
13. Proposed Dividend - 
14. Extent of shareholding (%) - 

 
Names of subsidiaries which are yet to commence operations: - IFFAS Kshitij SPV LLP 
 
Names of subsidiaries which have been liquidated or sold during the year: Not Applicable 
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Part “B”: Associates and Joint Ventures 

 
(Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and 

Joint Ventures) 
Information in respect of Associates and Joint Ventures:  
 

Sr. No.  Particulars Name  
1 Name of Associates/Joint Ventures Sparion Infrastructure Pvt. 

Ltd. 
2 Latest audited Balance Sheet Date March 31, 2026 
3 Shares of Associate/Joint Ventures held by the company on 

the year end 
(in numbers) 

5,10,000 (Five Lakh Ten 
Thousand) 

i. Number 5,10,000 
ii. Amount of Investment in Associates/ Joint Venture 212.03 Lakhs 
iii. Extent of Holding (%) 49% 
4 Description of how there is significant influence - 
5 Reason why the associate/joint venture is not consolidated - 
6 Net worth attributable to Shareholding as per latest audited 

Balance Sheet 
449 Lakhs 

7 Profit / Loss for the year 66 Lakhs 
i. Considered in Consolidation 32 Lakhs 
ii. Not Considered in Consolidation 34 Lakhs 

 
Names of associates / joint ventures which are yet to commence operations: - Not Applicable 
Names of associates / joint ventures which have been liquidated or sold during the year:-Not 
Applicable 
 
As per our Report of even date 
 
For VCRA & Associates 
Chartered Accountants 
FRN: 104727W 
 
Sd/- 
CA Krunal Brahmbhatt 
Partner 
Membership Number: 150053 
 
For and on behalf of the Board  
Kshitij Polyline Limited 
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 Mr. Mahendra Kumar Jain Mrs. Vineeta Jain 
Executive Director & CFO  Whole-time Director 
DIN: 09765526 DIN: 10481057 
Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E Highway, 
Kandivali East, Mumbai - 400101. 

Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E 
Highway, Kandivali East, Mumbai - 400101. 

Date: September 4, 2026 
Place: Mumbai 
 

Date: September 4, 2026 
Place: Mumbai 
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ANNEXURE-II 

 
Form No. AOC-2 

 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 

(Accounts) Rules, 2014) 
 
Form for disclosure of particulars of contracts/arrangements entered into by the company 
with related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 
including certain arm’s length transactions under third proviso thereto: 
 

1. Details of contracts or arrangements or transactions not at arm’s length basis: 
 

2. Details of material contracts or arrangement or transactions at arm’s length basis: 

Name(s) of 
the related 
party and 
nature of 
relationship 

Nature of 
contracts/ 
arrangemen
ts/ 
transactions 

Duration of 
the contracts 
/ 
arrangemen
ts/transacti
ons 

Salient 
terms of the 
contracts or 
arrangemen
ts or 
transactions 
including the 
value, if any 
 

Justification 
for entering 
into such 
contracts or 
arrangemen
ts or 
transaction 

Date(s) of 
approval by 
the Board, if 
any 

Amount paid 
as advances, 
if any 

NA NA NA NA NA NA NA 

Name(s) of the 
related party 
and nature of 
relationship 
 

Nature of 
contracts/ 
arrangemen
ts/ 
transaction
s 
 

Duration of 
the 
contracts / 
arrangemen
ts/transacti
ons 
 

Salient 
terms of the 
contracts or 
arrangemen
ts or 
transaction
s including 
the value, if 
any 
 

Justification for 
entering into 
such contracts 
or 
arrangements 
or transactions 
 

Date(s) 
of 
approval 
by the 
Board, if 
any 
 

Amount paid 
as advances, 
if any 
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For and on behalf of the Board  
Kshitij Polyline Limited 
 
SD/-       SD/- 
Mr. Mahendra Kumar Jain Mrs. Vineeta Jain 
Executive Director & CFO  Whole-time Director 
DIN: 09765526 DIN: 10481057 
Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E 
Highway, Kandivali East, Mumbai - 400101. 

Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E 
Highway, Kandivali East, Mumbai - 
400101. 

 
Date: September 4, 2026 
Place: Mumbai 
 

 
Date: September 4, 2026 
Place: Mumbai 
 

 
 

Sparion 
Infrastructure 
Private 
Limited 

Interest 
Received 

Ongoing 
during the 
year 

Interest 
received for 
amount Rs.  
1,14,22,940 

These 
transactions 
are regular 
business 
transactions of 
the Company 
and are carried 
out at arm's 
length and are 
in the ordinary 
course of 
business and in 
accordance 
with the 
applicable laws.  

 No amount 
is paid as 
advance 



Annexure III 
 

Form No MR-3 
Secretarial Audit Report 

(For the Financial Year ended on 31st March, 2026) 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
 
To,  
The Members,  
Kshitij Polyline Limited  
Registered Address: 33 Dimple Arcade Basement, Near Asha Nagar  
Kandivali (East) OFF W E Highway, Mumbai, Maharashtra, India, 400101  
 
We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by Kshitij Polyline Limited (hereinafter called the 
Company). Secretarial Audit was conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.  
 
Based on our verification of the 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, We hereby report 
that in our opinion, the Company has, during the audit period 1st April, 2025 to 31st March, 2026, 
complied with the statutory provisions listed here under to this Report 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: 
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by Kshitij Polyline Limited (“the Company”) for the financial year ended on 31st March, 
2026 according to the provisions of; 
 

1. The Companies Act, 2013 (the Act) and the rules made there under; 
 

2. The Securities Contracts (Regulation) Act, 1956(SCRA) and the rules made there under; 
 

3. The Depositories Act, 1996 and the Regulations and Bye-law framed hereunder; 
 

4. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to 
the extent of Foreign Direct Investment, Overseas Direct Investment and External 
Commercial Borrowings;  
 

5. The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India, 1992 (‘SEBI Act’); 
 

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 (Share Based Employee Benefits and Sweat 
Equity) Regulations, 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 and The Securities and Exchange Board of India (Registrars to 
an Issue and Share Transfer Agents) Regulations, 2025 regarding the Companies Act and 
dealing with client; Not Applicable to the company during the Audit period; 
 

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021; Not Applicable to the company during the Audit period; 

 
h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; 

Not Applicable to the company during the Audit period; 
 

i) The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations 2015 
 

6. We 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 Listing Agreements entered into by the company with NSE Limited. 
 
During the period under review the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above subject to the following observations: 
 

1. The Company delayed submission of the Audited Financial Results for the financial year 
ended 31st March, 2025 under Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. Although the financial results were approved by the 
Board of Directors on 30th May, 2025 and submitted to the National Stock Exchange on the 
same day, they were reflected on the platform of the National Stock Exchange of India 
Limited on 2nd June, 2025.  
 

2. The Company has not filed the Statement of Deviation(s) or Variation(s) in accordance with 
Regulation 32 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 despite issuance of equity shares during the reporting period.  

 
3. The Company delayed submission of the disclosure of Related Party Transactions for the 

half year ended 31st March, 2025 under Regulation 23(9) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. The disclosure was due on 30th May, 2025 



and was submitted on 2nd June, 2025. Consequently, the Stock Exchange levied a fine of Rs. 
5,000/- which was paid by the Company on 15th July, 2025.  
 

4. The Company delayed submission of the Annual Secretarial Compliance Report for the 
financial year ended 31st March, 2025 under Regulation 24A of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. The report was due on 30th May, 2025 
and was submitted on 3rd July, 2025. Accordingly, the Stock Exchange imposed a fine of Rs. 
64,000/- which has been paid by the Company. As informed by the management, the 
Company has represented to the Stock Exchange and requested waiver/reduction of the 
said fine; however, the final status of the same is awaited.  

 
5. Various disclosures required under Regulation 46 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, are not properly disclosed or updated on the 
website.  

 
We further report that  
 

 The Board of Directors of the Company is duly constituted with a proper balance of 
Executive Directors, Non-Executive Directors and Independent Directors. The changes in 
the composition of the Board of Directors that took place during the period under review 
were carried out in compliance with the provisions of the Act.  
 

 Adequate notices are given to all directors to schedule the Board Meetings and agenda were 
sent in advance, and a system exists for seeking and obtaining further information and 
clarification on the agenda items before the meeting and for meaningful participation at the 
meeting. 

 
 All the decisions of the Board and Committees thereof are carried by majority/unanimously 

as recorded in the minutes of the Meetings of the Board of Directors. 
 
We further report that there are adequate systems and processes commensurate with its size and 
operations of the Company to monitor and ensure compliance with all applicable laws, rules, 
regulations and guidelines. 
 
For Ronak Jhuthawat & Co. 
Practicing Company Secretaries 
 
 
SD/- 
CS Rani Jain 
Partner  
Membership No. F7504 
C.P. No. 8177 
Peer Review: 6592/2025  
Unique Code: P2025RJ104300 
UDIN: F007504H001279456 
 
Date: 29.08.2026 
Place: Udaipur 



 
 “ANNEXURE-1” 

 
To,  
The Members,  
Kshitij Polyline Limited  
Registered Address: 33 Dimple Arcade Basement, Near Asha Nagar  
Kandivali (East) OFF W E Highway, Mumbai, Maharashtra, India, 400101  
 
 Our report of even date is to be read along with this letter. 
 

A. Maintenance of Secretarial records is the responsibility of the management of the Company.  
Our responsibility is to express an opinion on these secretarial records based on our audit. 
 

B. We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial records. The 
verification was done on the test basis to ensure that correct facts are reflected in 
Secretarial records. We believe that the processes and practices, we followed provide a 
reasonable basis for our opinion. 
 

C. We have not verified the correctness and appropriateness of financial records and books of 
accounts of the Company. 
 

D. Wherever required, we have obtained the Management representation about compliance of 
laws, rules and regulations and happenings of events etc. 
 

E. The compliance of provisions of Corporate and other applicable laws, rules, regulations, 
standards is the responsibility of the management. Our examination was limited to the 
verification of procedures on test basis. 
 

F. The Secretarial Audit Report is neither an assurance as to the future viability of the 
Company nor of efficacy or effectiveness with which the management has conducted the 
affairs of the Company.  

                
For Ronak Jhuthawat & Co. 
Practicing Company Secretaries 
 
SD/- 
CS Rani Jain 
Partner  
Membership No. F7504 
C.P. No. 8177 
Peer Review: 6592/2025  
Unique Code: P2025RJ104300 
UDIN: F007504H001279456 
 
Date: 29.08.2026 
Place: Udaipur 
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“Annexure – IV” 
Remuneration Details 

[Pursuant to Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014] 

 

 
 

(a) The ratio of the remuneration of each Director to the median remuneration of the employees of the 
Company for the Financial Year ending March 31, 2026, and 
 

(b) The Percentage Increase in Remuneration of Each Director, Chief Financial Ofϐicer and Company 
Secretary during the Financial Year ending on March 31, 2026. 
 
Name
 of
 the Director 

Designation Remuneration of 
Director/KMP for 
Financial year 
2025-26 
(in lakhs) 

Ratio of 
remuneration of 
each Director to 
median 
remuneration of 
employees 

% increase in 
remuneration in FY 
2025-2026 

Particulars of Top Ten Employees as per Rule 5(2) and 5(3) of Companies (Appointment & Remuneration of 
Managerial Personnel) Rules, 2014 for F.Y. 2024-2025 
Name Designatio

n 
Age 
(in 
yea
rs) 

Amou
nt 
(in 
Rs.) 

Nature of 
Employ
ment 
(Contrac
tual or 
otherwis
e) 

Qualifica
tion & 
Experien
ce 

Date of 
commence
ment of 
employmen
t 

Last 
Empl
oyme
nt 

% of 
equity 
shares 
held in 
the 
Compan
y 

Relati
ve of 
any 
Direc
tor or 
Mana
ger 

Remarks 

Mahendra 
Kumar 
Jain 

Executive 
Director 
and CFO 

69 18,00,
000 

Managem
ent 

Graduate 15.12.2022 NA - Yes Father-in-
Law of Ms. 
Vineeta Jain 

Devish 
Borad 

Accounts 
Manager 

27 12,53,
556 

Accounts 
Manager 

CA 19.04.2025 
 

Yes - No - 

Bishnu 
Jena 

General 
Manager 
 

53 11,28,
998 

Productio
n In 
charge 

Graduate 01.04.2026 
 

NA - No - 

Vineeta 
Jain 
 

Whole-time 
Director 

44 11,03,
139 

Director Post-
Graduate 

31.01.2023 NA - Yes Daughter-in-
Law of Mr. 
Mahendra 
Kumar Jain 

Somnath 
K Nagare 

Marketing 
Manager 

46 10,22,
031 

Marketin
g 
Manager 

Graduate 01.01.2025 NA - No - 

Jitendra 
Patel 

Sr. 
Operation 
Manager 

54 9,56,2
87 

Sr. 
Operation 
Manager 

Graduate 05-02-2023 NA - No - 

Prashant 
Jayantilal 
Punadiya 

Marketing 
Executive 

55 8,48,6
01 

Marketing 
Executive 

Graduate 26.03.2008 NA - No - 

Praveen 
Vijay 
Singh 

Accounts 
Head 

56 7,48,3
11 

Accounts 
& Finance 

Graduate 01.01.2003 NA - No - 

Kamlesh 
Kumar 
Jaiswar 

Marketing 
Executive 

47 5,94,1
97 

Marketin
g 
Executive 

Graduate 01.04.2018 NA - No - 

B G 
Ghorpade 

Maintenanc
e In charge 

47 5,63,9
23 

Maintena
nce In 
charge 

Graduate 01.04.2018 NA - No - 
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Mahendra Kumar Jain Executive Director 
and CFO 

18,00,000 7.58 No Increase 

Vineeta Jain Whole-time 
Director 

11,03,139 4.65 No Increase 

Sarita Khamwani Ex-Company 
Secretary and Ex-
Compliance Officer 

   2,14,189 0.90 No Increase 

Nikita D Mehta Company Secretary 
and Compliance 
Officer 

   1,94,174 0.82 No Increase 

Rushiraj Zaverbhai 
Patel 

Non-Executive and 
Independent 
Director 

      60,000 Director Sitting 
Fees 

 

Mayur Jitendra 
Thakkar 

Non-Executive and 
Independent 
Director 

      60,000 Director Sitting 
Fees 

 

Ruhini Kumar 
Chakraborty 

Non-Executive and 
Independent 
Director 

     60,000 Director Sitting 
Fees 

 

Rajesh Nandkishore  Non-Executive and 
Independent 
Director 

     24,000 Director Sitting 
Fees 

 

 
Apart from the above, none of the other Directors are paid remuneration in any form. 
 
Notes: 

1. Percentage increase in remuneration of each Director, Chief Financial Ofϐicer, Company 
Secretary in the financial year 2025-2026: There has been no increase in the remuneration of Director. 
 

2. The number of permanent employees on the rolls of the Company: 92  permanent employees as on 
March 31, 2026. 
 

3. Average percentile increases already made in the salaries of employees other than the 
managerial personnel in the last ϐinancial year and its comparison with the percentile increase 
in the managerial remuneration and justification thereof and point out if there are any  

 
4. exceptional circumstances for increase in the managerial remuneration. - Not Applicable 

 
5. The key parameters for any  variable component of remuneration availed of by the Directors. 

 
There is no variable component in the remuneration of the Executive Directors. The Non-Executive Directors 
are not entitled to remuneration in any form other than the sitting fees for the meetings attended by them. 
 

6. The ratio of the remuneration of the highest paid director to that of the employees who are not 
directors but receive remuneration in excess of the highest paid director during the year: 
Not Applicable 
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7. It is hereby affirmed that the Remuneration paid to the Director is as per the Remuneration Policy 
of the Company. 
 
 

For and on behalf of the Board  
Kshitij Polyline Limited 
 

 
SD/-       SD/- 
Mr. Mahendra Kumar Jain Mrs. Vineeta Jain 
Executive Director & CFO  Whole-time Director 
DIN: 09765526 DIN: 10481057 
Address: Office no. 33, Dimple Arcade Basement, 
Near Asha Nagar, off W E Highway, Kandivali 
East, Mumbai - 400101. 

Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E Highway, 
Kandivali East, Mumbai - 400101. 

 
Date: September 4, 2026 
Place: Mumbai 
 

 
Date: September 4, 2026 
Place: Mumbai 
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ANNEXURE-V 

 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 
 Industry Structure and Development- 

 
Our Company and its executives have established skills and knowledge in the creation and innovation 
of office stationery, calendars, diaries, and student study materials in a wide range of colours, designs, 
and applications. We have also established an in-house technical and design team to provide 
stationery solutions and implementation for calendars, diaries, and books by replacing old materials 
with new and revolutionary PP materials. Our company has successfully introduced a diverse 
product line, built a reputation for quality, and has regular clients for laminated PP and PET sheets, 
Wiro, Files, and Folders. Over 250 products in the file, folder, and diary categories have been created 
and introduced by our company under our brand in the Indian market. In addition to this, our 
company provides customised ID cards with ribbon, file & folders, notebooks with client logo and 
information, and display materials for the education, pharmaceutical, FMCG, finance, and insurance 
industries. 
 
The Management is planning to expand the business by setting up a state-of-the-art manufacturing 
facility that meets international standards. This development will also support the company’s e-
commerce initiatives and online marketing efforts. 
 
We are fully equipped with comprehensive facilities to carry out a wide range of manufacturing 
processes — from converting granules into colored PP sheets, to producing finished products, 
conducting quality control, and handling packaging. Our company consistently delivers high-quality 
products throughout the year, offering customized solutions based on market demand. All our 
products adhere to the necessary safety standards. As a quality-driven organization, we offer a high-
performance range and implement stringent quality checks at every stage of the manufacturing 
process. 
 
We are continuously working to expand our product portfolio and actively explore complementary 
product lines that enhance our overall offerings. We prioritize products with strong potential for 
value addition, aiming for those that can deliver above-average profit margins. 
 
Our corporate presence includes a head office and a dedicated sales office located in Mumbai, 
Maharashtra. The company focuses on building long-term relationships with clients by consistently 
delivering high-quality products, which is expected to contribute significantly to sustained growth 
and success. Our team comprises highly creative and experienced professionals with a strong passion 
for innovative design. This team has been a key strength, as they understand the diverse needs of our 
clients and tailor their approach accordingly. From initial processing to the final finish, we are 



 
Regd. Office: Office No. 33, Dimple Arcade, Near Sai Dham Temple, Thakur Complex, Kandivali East, Mumbai – 400101 

Mfg. Unit: Survey No. 110/1/13-14 & 11-12, Amli Village, 66. K.V.A. Road, Opp. Lane to Silvassa Municipal Council, 
Silvassa (U.T) of Dadra and Nagar Haveli and Daman and Diu – 396230 

Email: info@kshitijpolyline.co.in | Website: www.kshitijpolyline.co.in | Tel: +91-22-45144087/46076837 
CIN: L25209MH2008PLC180484 

 
 

Mfg. of: PP, PVC, HIPS/PS, ABS, HDPE, Sheets & Films, PVC Profiles & Other Stationery items. 
A WORLD OF PLASTIC SHEETS & FILM 

 

committed to maintaining the highest standards of quality in every product we deliver. 
 
Opportunities & Threats- 
 
Expanding into new geographies with growing economies and industrial development indicates 
positive prospects for the company’s products in the near term. The recent migration from the MSME 
platform to the Main Board enhances investor confidence and positions the company to attract 
greater funding based on its performance. The company is focused on increasing its turnover by 
boosting sales and consistently delivering superior quality products. 
 

 Segment wise performance- 
 
The Company’s business activities cover multiple segments, including Stationery and Plastic 
Products. 
 

 Market and Outlook: 
 

The global stationery market is expected to grow at a significant rate during the forecast period from 
2024 to 2031. In 2026, the market is expanding steadily, and with the increasing adoption of strategic 
initiatives by key players, it is projected to continue rising throughout the forecast horizon. 
 

 Risks and concerns- 
 
The company adopts a responsible and integrated approach to risk management, covering all aspects 
of its operations to minimize individual or combined risks that could impact the business. It 
maintains comprehensive insurance coverage, including breakdown protection for all electronic 
equipment, to safeguard its assets against potential damage. In addition, the company has 
implemented a well-documented Risk Management System. While a few risks have been identified, 
they are routine in nature and do not pose any significant threat to the business. These risks are 
effectively managed through an established mitigation system. 
 
Plastic Files & Stationery Product Division:  
 
During the financial year, 2025-2026, the Stationery Manufacturing Business recorded moderate 
growth, and revenue is increasing accordingly 
 

Sales  FY 2025-2026  FY 2024-2025 

Stationery Products 4475.05 3058.02 

Total 4475.05 3058.02 
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In the coming year, Company wants to introduce several new products & introduce standardize 
product portfolio to stay ahead of the curve in the highly competitive Stationery domain, the objective 
clearly being to provide innovative products which will enhance the offerings and also improve the 
top and bottom line of both the channel partners and the Company. These innovations were basically 
centered around better aesthetics, innovative designs and space-saving attributes. The strong 
network of office staff, sales staff assisted by a robust SCM system which links the multi-location 
production facilities to deliver our products efficiently helped us in not only enhancing the market 
penetration further but also improved our timely fill rate to the general trade, modern trade and E-
commerce portals across the country. This will continue to be our focus area in the coming period.  
 
 
In the coming year the Company is geared up to improve the indigenization initiative through local 
sourcing and selective backward integration especially in the New Imported machinery, New 
Designing Product with Better Technology.  
 
KPL’s focus on Better Stationery Product has helped us to develop a unique business model in the 
country as it essentially serves the same network of distributors and retailers thus making it easier 
for them to source all types of stationery requirements of their customer in the Printing & Stationery 
domain through one major principal. This, in a way is a winning solution for the channel partners as 
this takes care of their aspiration of both top line growth and profitability.  
 
We are also investing in machinery to expand our production capacity in PPE sheets, PET sheets, and 
a variety of lamination pouches. Additionally, we are enhancing our capabilities in injection moulding 
and mould development to support growth segments, including a broader range of pallets and waste 
management products. These initiatives are guided by focused market research and a targeted 
product development program, aimed at adding value to our offerings and reinforcing our brand 
positioning as a “One-Stop Shop for Material Handling Solutions.” 
 
Our ‘Go-to-Market’ strategy, driven by a direct sales model and a dedicated Pan-India sales force of 
over 50 professionals, has been further strengthened through the increased use of advanced 
customer relationship management (CRM) software. We have implemented key account 
management practices to deepen customer engagement and capture a larger share of their purchases 
across our product segments. Additionally, we have begun leveraging data analytics to identify new 
market opportunities and expand our customer base. The adoption of Business Intelligence (BI) and 
machine learning tools has also enhanced efficiency across key operational areas such as warehouse 
stocking, logistics, and accounts receivable management. These improvements are expected to 
directly contribute to stronger cash flows and reduced operational costs. 
 
Most importantly, we have launched the “Fit for Growth” program—a comprehensive initiative 
focused on enhancing workforce productivity. This program aims to streamline processes, reduce 
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complexities, and leverage technology to drive greater efficiency across the organization. 
 
In the immediate to medium term, rising crude oil prices—leading to higher raw material costs—
and disruptions in the agricultural sector due to climate change present significant challenges to 
revenue growth and profitability. 
 

 Discussion on Financial Performance with respect to operational performance 
 
Revenue from Operations: 
 
During the year 2025-26, the total revenue of our company is Rs. 4,475.05 Lakhs as against Rs  
3,058.02 Lakhs in the year 2024-25.  
 
The majority of our revenue is generated from the sale of wiro products, which have a wide range of 
applications, as well as lamination sheets, and PP and PET sheets used in stationery items such as 
diaries, folders, files, notebooks, and calendars. With the introduction of GST and a more rationalized 
tax structure, our products have become more competitively priced, and we have passed these  
 
benefits on to end users. Additionally, we have strengthened our dealer network and expanded our 
sales team to better serve both e-commerce platforms and traditional dealer channels. 
 
Total Expenses:  
 
The operating cost consists of Material used & consumed, direct expenses to manufacture the 
products, Employee Benefit Expenses, Finance cost, Depreciation and Administration, Rent & Selling 
Expenses. During the year 2025-26, the cost of material consumed was consists of PP Granule, wiro, 
fabric, chemical and allied materials. The material consumed was Rs. 3,731.30 Lakhs from Rs. 
2,056.86 Lakhs as compared to year 2024-25 showing an increase of 81.46%. 
 
Employee expenses: 
 
Expenses incurred on staff and executives and its welfare during the financial year 2025-26 was Rs. 
639.37 Lakhs and in 2024-25 it was Rs. 524.56 Lakhs. During the year, increment was given in range 
of 21.89%.   
 
Finance and Interest cost:  
 
Expenses incurred on finance and interest cost during the financial year 2025-26 increase to Rs. 
142.70 Lakhs from Rs. 224.74 Lakhs in fiscal year 2024-25, showing an decrease in expenditure by  
36.51%.  
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Depreciation and amortization expense:  
 
During the year 2025-26, depreciation and amortization expense of our company has increased to 
Rs.260.65 Lakhs as against Rs. 165.69 Lakhs in the year 2024-25 showing an increase by 57.30%. 
 
Administrative and Selling Expenses:  
 
Administrative and Selling expenses for the year 2025-26 increased to Rs. 222.73 Lakhs from Rs. 
311.18 Lakhs in F.Y. 2024-25. This shows a decrease in the expenses by 28.42%  as compared to 
previous year.  
 
Profit/(loss) After Tax:  
 
The Company earned a profit of ₹355.18 lakhs during the financial year 2025–26 as compared to a 
loss of ₹928.42 lakhs during the financial year 2024–25. The significant improvement in profitability 
was primarily due to improved operational performance, better cost management and reduction in 
overall expenses during the year under review. This shows a decrease in the expenses by  28.42% as 
compared to previous year.  
 

 INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY:  
 
The Company has adequate Internal Controls put in place by the Management that are commensurate  
 
with the size and nature of its Business. The Internal financial controls placed also ensure that 
executed transactions are recorded in all material respects to permit preparation of financial 
statements in conformity with established accounting principles. The Internal Audit Department, 
along with the help of external professional agencies, continuously monitor the effectiveness of the 
internal controls with an objective to provide an independent, objective and reasonable assurance 
on the adequacy and effectiveness of the internal control to the Audit Committee and the Board of 
Directors. Based on their assessment, Management believes that the Company has maintained 
effective internal control over financial reporting. 
 

 HUMAN RESOURCES AND INDUSTRIAL RELATIONS:  
 
We have a significant talent pool in the form of top and middle management. We have also created a 
performance-oriented work culture with the aim of building a long term talent pool. In addition to 
this, we continuously endeavor to improve and enhance the work environment for our employees. 
The Company has implemented competitive compensation packages and fostered an innovative and 
challenging work environment, among other initiatives, to support the welfare of its employees. 
 

 Key Financial Ratios: 
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Sr. No Particulars of Ratio As on 31.03.2026 As on 31.03.2025 

 1 Liquidity Ratio (times) 2.77 1.07 
 2 Debt-Equity Ratio (times) 0.55   0.71 
 3 Debt Service Coverage Ratio (times) 6.58 1,26,488.89 
 4 Net Profit Ratio(%) 7.94 -30.42 
 5 Return on Equity Ratio (%)   0.12      (0.52) 
 6 Return on Investment  (%)     1.56    (4.18) 
 7 Trade Receivables turnover ratio (times) N    0.13 0.16 
 8 Inventory turnover ratio (times) 1.96 3.50 
 9 Trade payables turnover ratio (times)     0.15 0.06 

10. 10 Net capital turnover ratio (times)       1.06   1.76 
 

 CAUTIONARY STATEMENT:  
 
The Management Discussions and Analysis Statement made above are on the basis of available data 
as well as certain assumptions with respect to the economic conditions, various factors affecting raw 
material prices, selling prices, trend and consumer demand and preference, governing and applicable  
 
laws and other economic and political factors. The Management cannot guarantee the accuracy of the 
assumptions and projected performance of the Company in future. It is therefore cautioned that the 
actual results may differ from those expressed and implied therein. 
 
For and on behalf of the Board  
Kshitij Polyline Limited 

 
 
SD/-       SD/- 
Mr. Mahendra Kumar Jain Mrs. Vineeta Jain 
Executive Director & CFO  Whole-time Director 
DIN: 09765526 DIN: 10481057 
Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E 
Highway, Kandivali East, Mumbai - 400101. 

Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E 
Highway, Kandivali East, Mumbai - 
400101. 

 
Date: September 4, 2026 
Place: Mumbai 
 

 
Date: September 4, 2026 
Place: Mumbai 
 

 



 

 

Exhibit A 
 

CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE  
[Pursuant to Regulation 34(3) read with Schedule V Para E of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015] 
 
To,  
The Members 
KSHITIJ POLYLINE LIMITED 
33 Dimple Arcade Basement, Near Asha Nagar Kandivali (East) OFF W E Highway,  
Mumbai, Kandivali East, Maharashtra, India, 400101 
 
We have examined the compliance of conditions of Corporate Governance by M/s Kshitij Polyline 
Limited (‘the Company’) for the year ended March 31, 2026, as per the relevant provisions of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“the SEBI Listing Regulations, 2015”) as referred to in Regulation 15(2) of the 
SEBI Listing Regulations, 2015 for the period from April 1, 2025 to March 31, 2026.  

The compliance of conditions of Corporate Governance is the responsibility of the Company’s 
management and our examination was limited to procedures and implementations 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 our 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 SEBI Listing Regulations, 2015 except of matters specified in the Secretarial Audit Report. 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.  

This Certificate is issued solely for the purposes of complying with the aforesaid Regulations and 
may not be suitable or for any other purpose. 

For Ronak Jhuthawat & Co. 
Practicing Company Secretary 
 
 
SD/- 
Dr. CS Ronak Jhuthawat 
Partner  
Membership No. F9738 
C.P. No. 12094 
Peer Review: 6592/2025  
Unique Code : P2025RJ104300 
UDIN: F009738H001370451 
 
Place: Udaipur 
Date: 04.09.2026 



  

Exhibit B 
 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34 (3) and Schedule V Para C clause (10) (i) of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015) 
 
To,  
The Members 
KSHITIJ POLYLINE LIMITED 
33 Dimple Arcade Basement, Near Asha Nagar Kandivali (East) OFF W E Highway,  
Mumbai, Kandivali East, Maharashtra, India, 400101 
 
We have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors (as enlisted in Table A) of KSHITIJ POLYLINE LIMITED having CIN: 
L25209MH2008PLC180484 and having registered office at 33 Dimple Arcade Basement, Near 
Asha Nagar Kandivali (East) OFF W E Highway, Mumbai, Kandivali East, Maharashtra, India, 
400101 (hereinafter referred to as ‘the Company’) produced before us for the purpose of issuing 
this Certificate, in accordance with Regulation 34 (3) read with Schedule V Para C clause 10 (i) of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 
 
In our 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, We hereby certify that none of the 
Directors on the Board of the Company as stated below for the financial year ended 31st March, 2026, 
have been debarred or disqualified from being appointed or continuing as Directors of companies by 
the Securities and Exchange Board of India, the Ministry of Corporate Affairs or any such other 
Statutory Authority. 

Table A 
 

Sr. 
No. 

Name of the Directors Category Director 
Identification 
Number 

Date of 
appointment 
in Company* 

1. Mahendra Kumar Jain 
 

Chairperson & 
Executive Director
  

09765526 14/10/2022 

2. Rushiraj Zaverbhai Patel Independent 
Director 
 

08017580 08/02/2018 

3. Mayur Jitendra Thakar Independent 
Director 
 

08156395 01/06/2023 

4. Vineeta Jain Whole Time 
Director 

10481057 31/01/2024 

5. Ruhini Kumar Chakraborty Independent 
Director 

08124270 01/06/2023 

6. Rajesh Nandkishore 
Pherwani 

Independent 
Director 

07576485 06/05/2025 

 
*The date of appointment is as per the MCA Portal. 
 
  



 

Ensuring the eligibility of the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. Our 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.  
 
For Ronak Jhuthawat & Co. 
Practicing Company Secretaries 
 
SD/- 
Dr. CS Ronak Jhuthawat 
Partner  
Membership No. F9738 
C.P. No. 12094 
Peer Review: 6592/2025  
Unique Code : P2025RJ104300 
UDIN: F009738H001370416   
 
Place: Udaipur 
Date: 04.09.2026 
  



Exhibit C 
 

Declaration regarding Compliance by the Board Members and Senior Management 
Personnel with the Code of Conduct: 

 
This is to confirm that the Company has adopted a Code of Conduct for all Board Members and 
Senior Managerial Personnel of the Company. This Code has been posted on the website of the 
Company. 
 
I confirm that the Company has, in respect of the financial year ended March 31, 2026, received 
from the Senior Managerial Personnel of the Company and the Members of the Board a declaration 
of compliance with the Code of Conduct as applicable to them.  
 
For and on behalf of the Board  
Kshitij Polyline Limited 
 
 
 
Mr. Mahendra Kumar Jain 

 
Mrs. Vineeta Jain 

Executive Director & CFO  Whole-time Director 
DIN: 09765526 DIN: 10481057 
Address: Office no. 33 Dimple Arcade 
Basement, Near Asha Nagar Kandivali (East) 
off W E Highway, Mumbai, Kandivali East, 
Mumbai, Kandivali East, Maharashtra, India, 
400101.  

Address: Office no. 33 Dimple Arcade Basement, 
Near Asha Nagar Kandivali (East) off W E 
Highway, Mumbai, Kandivali East, Mumbai, 
Kandivali East, Maharashtra, India, 400101. 

 
Date: September 04, 2026 
Place: Mumbai 
 

 
Date: September 04, 2026 
Place: Mumbai 
 

 
 

 

 

 

 

 

 

 
 



Exhibit D 
 

CEO/CFO Certificate Under Regulation 17(8) Of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

 
To, 
The Board of Directors of 
Kshitij Polyline Limited 
 
We the undersigned, in our respective capacities as Whole-time Director, & Chief Financial Officer 
of Kshitij Polyline Limited (“the Company”), to the best of our knowledge and belief, state that:  
 

A. We have reviewed the Financial Statements and the cash flow for the year ended on March 31, 
2026, and that to the best of our knowledge and belief:  
 

1. These statements do not contain any materially untrue, misleading statement or figures or omit 
any material fact or contain statements that might be misleading;  
 

2. 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 listed entity 
during the year ended on March 31, 2026, which are fraudulent, illegal, or violative of the 
Company's Code of Conduct. 
 

C. We accept responsibility for establishing and maintaining internal controls for financial reporting 
and we have evaluated the effectiveness of internal control systems of the Company pertaining to 
Financial Reporting and they have disclosed to the Auditors and the Audit Committee, deficiencies 
in the design or operation of internal controls if any, of which we are aware and the steps we have 
taken or propose to take to rectify these deficiencies. 
 

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 quarter 
ended March 31, 2026.  

(ii) that there are no significant changes in accounting policies during the quarter; and that the same 
have been disclosed in the Notes to Financial Statement and 

(iii) that there are no instances of significant fraud of which we became aware and the involvement 
therein, if any, of the Management or an employee having a significant role in the company’s 
internal control system over financial reporting. 
 
For and on behalf of the Board  
Kshitij Polyline Limited 
 
  
Mr. Mahendra Kumar Jain Mrs. Vineeta Jain 
Executive Director & CFO  Whole-time Director 
DIN: 09765526 DIN: 10481057 
Address: Office no. 33, Dimple Arcade Basement, 
Near Asha Nagar, off W E Highway, Kandivali East, 
Mumbai - 400101. 

Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E Highway, 
Kandivali East, Mumbai - 400101. 

 
Date: September 04, 2026 
Place: Mumbai 

 
Date: September 04, 2026  
Place: Mumbai 
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ANNEXURE-VI 

 
REPORT ON CORPORATE GOVERNANCE 

FINANCIAL YEAR 2025-26 
 

The detailed report on Corporate Governance as prescribed under the Securities and Exchange 
Board of India (Listing Obligations Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”) is set out below: 
 

1. COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE: 
 
Your Company believes that good Corporate Governance is essential to achieve long term 
corporate goals and enhance stakeholder’s value. The Philosophy on Corporate Governance is 
aimed at attainment of highest level of transparency, accountability and compliance with laws 
in all facets of operations, leading to best standards of Corporate Governance.  
 
Your company therefore believes that Corporate Governance is not an end in itself but is a 
catalyst in the process towards maximization of shareholder value. Therefore, shareholder 
value, as an objective, is woven into all aspects of Corporate Governance - the underlying 
philosophy, the development of roles and the creation of structures and continuous compliance 
with standard practices. 
 

2. BOARD OF DIRECTORS:  
 
The Company’s Board is an optimum combination of Executive and Non-Executive Directors, all 
of whom are eminent persons with considerable professional expertise and experience in 
business and industry, finance, management, and law.  
 
The composition of the Board is in conformity with the requirements of the Companies Act, 
2013 and Securities and Exchange Board of India (Listing Obligation and Disclosure 
Requirements) Regulations, 2015. 
 
As on March 31, 2026, the Board of Directors of the company comprises of: 
 

 1 is Executive Director  
 4 is Non- Executive Independent Director 
 1 is Women Whole Time Director and 

 
The Board is satisfied that the current composition reflects an appropriate mix of knowledge, 
skills, experience, expertise, diversity, and independence. The Board provides leadership, 
strategic guidance, an objective and independent view to the Company’s management while 
discharging its fiduciary responsibilities, thereby ensuring that the management adheres to 
high standards of ethics, transparency, and disclosure. The Company’s business is conducted by 
its employees under the overall supervision of the Board. 
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None of the Directors on the Company’s Board is a member of more than ten Committees and 
Chairperson of more than five Committees (Committees being, Audit Committee and 
Stakeholders Relationship Committee) across all the Indian public limited companies in which 
he/she is a director. All the Directors have made necessary disclosures regarding Committee 
positions held by them in other companies and do not hold the office of Director in more than 
twenty companies, including ten public companies. The maximum no. of Directorships held by  
 
all our directors are well within the limit of 7 listed entities and none of the Directors of our 
Company serve as an Independent Director in more than 7 listed entities. Besides, the Managing 
Director of our Company does not serve as an Independent Director in any of the listed entities. 
All Non-Independent Directors are liable to retire by rotation. 
 
During the year under review, the Board of Directors met Seven times (7) on May 6, 2025, May 
30, 2025, June 23, 2025,  August 07, 2025, September 04, 2025, November 14, 2024 and 
February 11, 2026. 
 
The maximum time gap between any two Board meetings did not exceed one hundred- and 
twenty-days necessary quorum was present for all the meetings. 
 
The details of the directorship(s) and committee chairpersonship and membership are 
provided hereunder: 
 

Sr 
No
. 
 
 

Name of the 
Directors 

Category of 
Directorship 
(s) 

No. of 
Director
ships1 
 

No. of 
Committee 
positions held2 

No. of 
shares 
held by 
Non-
Executive 
Directors3 

Directorships 
in other 
Listed entity 
(Category of 
directorships
) 

Chairp
erson 

Memb
er 

  

1. Mr. Mahendra 
Kumar Jain 

Chairperson, 
CFO & 
Executive 
Director  

3 
 

- 2 - - 

2. Mrs. Vineeta 
Jain 

Non- 
Executive 
Whole Time 
Director 

2 - - - - 

3. Mr. Rushiraj 
Zaverbhai Patel 

Non- 
Executive 
Independent 
Director 

5 2 2 - 3 

4. Mr. Mayur 
Jitendra 
Thakar 

Non- 
Executive 

3 1 2 - 1 
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Independent 
Director 

5. Mr. Ruhini 
Kumar 
Chakraborty 

Non- 
Executive 
Independent 
Director  

2 1 2 - 1 

6. Mr. Rajesh 
Pherwani 

Non- 
Executive 
Independent 
Director 

3 - - - 1 

 

1Excluding Directorship on the Board of Kshitij Polyline Limited and Private Limited Companies, 
Foreign Companies, Alternate Directorship, and Companies under Section 8 of the Companies Act, 
2013.  
2 Includes only Audit Committees and Stakeholders Relationship Committees in all public limited 
companies (including Kshitij Polyline Limited and the memberships also includes chairmanship in 
those committees.) 

The details of the Board Composition and their attendance at Board Meetings during the 
year and last AGM are provided hereunder: 
 

Date of 
meetin
g  

Mahend
ra 
Kumar 
Jain 

Rushiraj 
Zaverbh
ai Patel 

Vineeta 
Jain 

Mayur 
Jitendra 
Thakkar 

Ruhini 
Kumar 
Chakrabo
rty 

Mr. 
Rajesh 
Pherwa
ni 

Board 
Strengt
h 

No. of 
members 
Present 
at the 
AGM held 
on 
Septemb
er 29, 
2025 

May 6, 
2025 

P P P P P NA 5 P 

May 
30, 
2025 

P P A P P P 5 P 

June 
23, 
2025 

P P P P P P 6 P 

August 
07, 
2025 

P P P P P P 6 P 

Septe
mber 
04, 
2025 

P P P P P A 5 P 
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Novem
ber 14, 
2025 

P P A P P P 5 P 

Februa
ry 11, 
2026 

P P P P P P 6 P 

 
3. SKILLS/EXPERTISE/COMPETENCIES OF THE BOARD OF DIRECTORS: 

 
The Board comprises qualified members who bring with them the necessary skills, 
competencies, and expertise to contribute effectively to the functioning of the Board and its 
committees. Directors are nominated based on well-defined selection criteria. 
 
In alignment with the Company’s business activities, the Board has identified key areas such as 
Business Development, Strategic Planning, Leadership, Finance, Strategic Marketing, 
Operations, Corporate Governance, General Management, and Technology & Innovation as 
essential for its effective functioning. These requisite skills and expertise are currently well 
represented within the Board and have been appropriately mapped against each Director. 

 
Sr No. Name of the Director Skills / Expertise possessed 

 
1. Mr. Mahendra Kumar Jain Operations, General Management 
2. Mrs. Vineeta Jain Hospitality, Marketing and HR 
3. Mr. Rushiraj Zaverbhai Patel Governance, Technology and Development 
4. Mr. Ruhini Kumar Chakraborty Finance 
5. Mr. Rajesh Pherwani Business operations and wealth management 
6. Mr. Mayur Jitendra Thakar Finance  

 
Note: In absence of mention of any skill/expertise/competency against a director’s name does not 
necessarily indicate that the member does not possess that specific competency or skill. 
 

4. INDEPENDENT DIRECTORS:  
 
In accordance with the provisions of Section 149(8) read with Schedule IV of the Act and 
Regulation 25(3) and (4) of the Listing Regulations and Secretarial Standards, a separate 
meeting of the Independent Directors of the Company was held on May 30, 2025, All 
Independent Directors were present at the meeting with no presence of Non-Independent 
Directors and Members of the Management to inter alia, review the performance of non-
independent directors including that of the Chairman taking into account the views of the 
executive and non-executive directors; assess the quality, quantity, and timeliness of flow of 
information between the Company management and the Board that is necessary for the Board 
to effectively and reasonably perform their duties and other related matters. 
 
Further, the Company has received a declaration from the Independent Directors confirming 
that they meet the criteria of independence as prescribed under Section 149(6) and (7) of the 
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Act read with Regulation 16(1)(b) of the Listing Regulations. In terms of Regulation 25(8) of the 
Listing Regulations, the Independent Directors have also, confirmed that they are not aware of 
any circumstances or situations which exist or may be reasonably anticipated that could impair 
or impact their ability to discharge their duties. On the basis of the declarations, the Board has 
verified the veracity and has satisfied themselves that the Independent Directors fulfil the 
conditions specified in the Listing Regulations and they are independent of the management of 
the Company.  
 
Also, in terms of Section 150 of the Act read with Rule 6 of the Companies (Appointment and 
Qualification of Directors) Rules, 2014, the IDs of the Company have included their names in the 
Independent Director's Database maintained with the Indian Institute of Corporate Affairs. 
 
Familiarization programmes:  
 
The Independent Directors of the Company are apprised by the Company through formal and 
informal ways, from time to time and as and when a new Independent Director is appointed on 
the Board. Periodic presentations are being made to them at the Board and its various 
Committees meetings on the amendments in Company Law, Listing Regulations and SEBI 
Regulations, Corporate Governance Related Party Transactions, Internal Control over Financial 
Reporting, and Internal Audit Plans, Updates on Terms of Reference of Committees, Role of Audit 
Committee CSR, sustainability & Human Resource, etc. Besides that, the Independent Directors 
interact with the Company’s senior management to get insight on business developments, 
competition in the market, regulatory changes etc.  
 
Pursuant to Regulation 46 of the Listing Regulations, the details of the familiarization 
programme for the Directors are available on the Company’s website at 
https://kshitijpolyline.co.in/wp-content/uploads/2022/05/Familiarization-Programme-of-
ID.pdf 
 
Board effectiveness evaluation:  
 
Pursuant to the provisions of the Act and the Listing Regulations, performance evaluation of the 
Board, its committees, and individual Directors, including the role of the Chairman of the Board 
was conducted during the year. For details pertaining to the same, kindly refer to the Board’s 
Report.  
 
Detailed reasons for resignation of Independent Directors: 
 
During the financial year 2025-2026, no independent directors have resigned. 
 

5. BOARD COMMITTEES:  
 
The Board Committees play a crucial role in the governance structure of the Company and have 
been constituted to deal with specific areas / activities which concern the Company and need a 
closer review. The Board Committees are set up under the formal approval of the Board to carry 
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out clearly defined roles which are considered to be performed by members of the Board as a 
part of good governance practice.  
 
The Board supervises the execution of its responsibilities by the Committees and is responsible 
for their action. The minutes of the meetings of all Committees are placed before the Board. The 
Board Committees can request special invites to join the meeting, as appropriate. 
 
The Board has currently established the following Committees: 
 

i. Audit Committee: 
 
The Audit Committee of the Company functions in accordance with the requirement of Section 
177 of the Act and Regulation 18 of the Listing Regulations as amended. The composition of the 
Audit Committee is in compliance of Regulation 18(1) of Listing Regulations.  
 
As on March 31, 2026, the Audit Committee comprised of three Directors and two of them being 
Independent Directors. All members of the Audit Committee are financially literate and ensured 
that minimum one member has accounting or related financial management expertise. 
 
The quorum requirement of Audit Committee as per the Listing Regulations is two members or 
one-third of its members, whichever is higher with minimum 2 Independent Directors and has 
been met for all the meetings held during the year. The Company Secretary of the Company acts 
as the Secretary to the Audit Committee. The minutes of each Audit Committee meeting are 
noted in the next meeting of the Board. 
 
During the year under review, the Audit Committee met five (5) times on May 30, 2025,  August 
07, 2025, September 04, 2025,  November 14, 2025 and February 11, 2026. 
 
All the Audit Committee meetings were held within a time gap of not more than one hundred 
and twenty (120) days. 
 
The committee presently comprises the following three (3) directors. The present composition 
of the Audit Committee and the attendance of each member at the Audit Committee meetings 
held during the financial year under review is as follows: 

 
a) Composition of Audit Committee: 

 
The composition of the Audit Committee as on March 31, 2026, along with the details of the 
meetings held during FY 2025-26 and attendance of the members of the Committee, is as 
detailed below: 
 

Name of the Director Position Category of 
Director 

Meetings 
entitled 
to attend 

Meetings 
Attended 
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Mayur Jitendra Thakar    Chairperson Non-Executive 
Independent 
Director 

5 5 

Ruhini Kumar Chakraborty  Member Non-Executive 
Independent 
Director 

5 5 

Mahendra Kumar Jain        Member Executive 
Director 

5 5 

 
b) Terms of Reference: 

 
The broad terms of reference of the Committee as mandated in Part C of Schedule II of SEBI 
Listing Regulations and Section 177 of the Companies Act, 2013, inter alia includes the 
following: 

i. Overseeing the Company’s financial reporting process and the disclosure of its financial 
information to ensure that the financial statements are correct, sufficient, and credible.  

ii. Recommending to the Board, the appointment, re-appointment and, if required, the 
replacement or removal of the statutory auditor and the fixation of audit fees.  

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

iv. Reviewing, with the management, the annual financial statements before submission to the 
board for approval, with reference to:  

a) Matters required being included in the Directors Responsibility Statement to be included in the 
Board’s report 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) Modified opinion(s) in the draft audit report. 

 
v. Reviewing, with the management, the half-yearly and annual financial statements before  

submission to the board for approval. 
 

vi. 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 utilization of proceeds of a public or rights 
issue, and making appropriate recommendations to the Board to take up steps in this matter.  
 

vii. Reviewing and monitoring the auditor’s independence and performance and effectiveness of the 
audit process. 
 

viii. Approval of any transactions of the Company with Related Parties, including any subsequent 
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modification thereof.  
 

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, the performance of statutory and internal auditors, and the 
adequacy of the internal control systems.  
 

xiii. Reviewing the adequacy of the internal audit function, if any, 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. Discussion with internal auditors on any significant findings and follow up thereon.  
 

xv. 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.  
 

xvi. Discussion with statutory auditors before the audit commences, about the nature and scope of 
the audit as well as post-audit discussion to ascertain any area of concern.  
 

xvii. 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.  
 

xviii. To review the functioning of the Whistle Blower mechanism, in case the same exists.  
 

xix. Approval of appointment of CFO or any other person heading the finance function or discharging 
that function after assessing the qualifications, experience & background, etc. of the candidate.  
 

xx. To review the utilization of loans and/ or advances from/investment by the holding company in 
the subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever 
is lower including existing loans / advances / investments existing as on the date of coming into 
force of this provision.  
 

xxi. To consider and comment on rationale, cost-benefits and impact of schemes involving merger, 
demerger, amalgamation etc., on the listed entity and its shareholders. 
 

xxii. To overview the Vigil Mechanism of the Company and took appropriate actions in case of 
repeated frivolous complaints against any Director or Employee.  
 

xxiii. To implement Ind AS (Indian Accounting Standards). 
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Powers of the Audit Committee:  
 

i. Investigating any activity within its terms of reference. 
ii. Seeking information from any employee. 

iii. Obtaining outside legal or other professional advice, and Securing attendance of outsiders with 
relevant expertise, if considers necessary.  
 
The Audit Committee shall mandatorily review the following information:  
 

i. Management Discussion and Analysis of financial condition and results of operations.  
ii. Management letters/letters of internal control weaknesses issued by the statutory auditors.  

iii. Internal audit reports relating to internal control weaknesses. 
iv. The appointment, removal, and terms of remuneration of the chief internal auditor shall be 

subject to review by the audit committee.  
v. Statement of deviations:  

a) Half-yearly statement of deviation(s) including the report of monitoring agency, if 
applicable, submitted to stock exchange(s) in terms of Regulation 32(1).  

b) Annual statement of funds utilized for purposes other than those stated in the offer 
document/prospectus/notice in terms of Regulation 32(7).  

 
ii. Nomination & Remuneration Committee:  

 
The Nomination and Remuneration Committee of the Company functions in accordance with 
the requirement of Section 178(1) of the Act and Regulation 19 of Listing Regulations as 
amended. The composition of the Nomination and Remuneration Committee is in compliance 
of Regulation 19(1) of SEBI (LODR) Regulations 2015.  
 
As on March 31, 2026, the Nomination and Remuneration Committee comprises of three 
Directors all of them being Non-Executive Independent Directors. 
 
The quorum requirement of Nomination and Remuneration Committee as per SEBI LODR 
Regulations is two members or one-third of its members, whichever is higher with minimum 1 
(one) Independent Directors in attendance. 
 
The Company Secretary of the Company acts as the Secretary of the Committee. The minutes of 
each Nomination and Remuneration Committee meeting are noted in the next meeting of the 
Board.  
 
During the year under review, the Nomination and remuneration Committee met Four (4) times 
on May 06, 2025, May 30, 2025, August 07, 2025 and September 04, 2025. 
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a) Composition of the Committee: 

 
The composition of Nomination and Remuneration Committee as on March 31, 2026 and 
attendance at its meeting is as under: 

 
b) Terms of Reference: 

 
The Nomination and Remuneration Committee (NRC) of the Company functions in accordance 
with the Act and SEBI LODR Regulations, which are reviewed from time to time.  

 
The broad terms of reference of NRC are as follows: 

 
a) Formulation of the criteria for determining qualifications, positive attributes, and independence 

of a director and recommend to the Board of Directors a policy relating to, the remuneration of 
the directors, Key Managerial Personnel, and other employees.  

 
b) Formulation of criteria for evaluation of the performance of Independent Directors and the Board 

of  Directors.  
 

c) Devising a policy on diversity of the Board of Directors.  
 

d) 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.  
 

e) 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.  
 

f) Recommend to the board, all remuneration, in whatever form, payable to senior management. 

Name of 
the Director 

Position Category of 
Director 

Meetings 
entitled 
to attend 

Meetings 
Attended 

Mayur Jitendra 
Thakar 

Chairper
son 

Non-Executive 
Independent 
Director 

4 4 

Ruhini Kumar 
Chakraborty 
 

Member Non-Executive 
Independent 
Director
  

4 4 

Rushiraj Zaverbhai 
Patel
  

Member Non-Executive 
Independent 
Director
  

4 4 
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g) Such other matters as may from time to time be required by any statutory, contractual, or other 

regulatory requirements to be attended to by such committee. 
 

c) Performance evaluation criteria for Independent Directors: 
 
In compliance with the provisions of the Act and SEBI Listing Regulations, the Company has 
undertaken the performance evaluation process for the Board of Directors, its committees and 
that of individual Directors. The performance evaluation was undertaken as per the Guidance 
Note on Board evaluation issued by SEBI and framework provided by Nomination and 
Remuneration Committee setting out parameters for conducting performance evaluation of the 
Board, its committee and that of Individual Directors.  
 
The evaluation framework for assessing the performance of Directors comprises of the 
following  key areas: 
 

1. Attendance of Board Meetings and Board Committee Meetings. 
2. Quality of contribution to Board deliberations.  
3. Strategic perspectives or inputs regarding future growth of Company and its performance.  
4. Providing perspectives and feedback going beyond information provided by the 

               management.    Commitment to shareholder and other stakeholder interests.  
5. The evaluation involves Self-Evaluation by the Board Member and subsequently  assessment by                           

the Board of Directors. A member of the Board will not participate in the discussion of his/her 
evaluation. 

 
iii. Stakeholder Relationship Committee:  

 
The Stakeholders Relationship Committee of the Company functions in accordance with the 
requirement of Section 178(5) of the Act and Regulation 20 of SEBI Listing Regulations as 
amended. The composition of the Committee is in compliance of Regulation 20 of SEBI Listing 
Regulations.  

 
As on March 31, 2026, the Stakeholders Relationship Committee comprised of three Directors 
out of which two are Independent Director. The quorum requirement of Stakeholders 
Relationship Committee as per SEBI LODR Regulations is two members or one-third of its 
members, whichever is higher with minimum 1(one) Independent Directors in attendance. 
 
The Company Secretary of the Company acts as the Secretary of the Committee. The minutes of 
each Stakeholders Relationship Committee meeting are noted in the next meeting of the Board.  
 
During the year under review, the Stakeholders Relationship Committee met Once (1) on 
February 11, 2026. 
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a) Composition of the Committee: 

 
The composition of Stakeholders Relationship Committee as on March 31, 2026, and attendance 
at its meeting is as under: 
 

Name of the 
Director 

Position Category of 
Director 

Meetings 
entitled 
to attend 

Meetings 
Attended 

Ruhini Kumar 
Chakraborty 

Chairperson Non-Executive 
Independent 
Director 

1 1 

Mahendra Kumar 
Jain 

Member Executive 
Director 

1 1 

Mayur Jitendra 
Thakar 

Member Non-Executive 
Independent 
Director 

1 1 

 
b) Role of the Stakeholder Relationship Committee: 

 
The Stakeholder Relationships Committee shall oversee all matters pertaining to investors of 
our Company. The terms of reference of the Investor Grievance Committee include the following:  
 

a. Resolving the grievances of the security holders of the listed entity including complaints 
related to transfer/transmission of shares, non-receipt of annual report, non-receipt of 
declared dividends, issue of new/duplicate certificates, general meetings etc. 
 

b. Review of measures taken for effective exercise of voting rights by shareholders. 
 

c. Review of adherence to the service standards adopted by the listed entity in respect of various 
services being rendered by the Registrar to an Issue and Share Transfer Agent Registrar & 
Share Transfer Agent. 

 
d. Review of the various measures and initiatives taken by the listed entity for reducing the 

quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual 
reports/statutory notices by the shareholders of the company 

 
e. Resolving grievances of debenture holders related to creation of charge, payment of 

interest/principal, maintenance of security cover and any other covenants. 
 

c) Investor grievance redressal:  
  
The investor complaints are processed in a centralized web-based complaints redress system. 
The salient features of this system are the centralized database of all complaints, online upload 
of Action Taken Reports (ATRs) by the concerned companies, and online viewing by investors of 
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actions taken on the complaint and its current status. Your Company has been registered on 
SCORES and makes every effort to resolve all investor complaints received through SCORES or 
otherwise within the statutory time limit from the receipt of the complaint. The total number of 
complaints received and replied to the satisfaction of shareholders during the year under review 
is as under: 
 

Quarter Pending 
from earlier 
Quarter 

Received 
during the year  

Resolved 
during the year  

Pending at the 
quarter end 

April – June 0 0 0 0 
July – September 0 3 3 0 
October – December 0 0 0 0 
January – March 0 0 0 0 

 
The Secretarial Department of the Company and the Registrar and Share Transfer Agent (R & T 
Agent), M/s. Kfin Technologies Ltd attends to all the grievances of the shareholders and 
investors received directly or through SEBI, Stock Exchanges, Ministry of Corporate Affairs, 
Registrar of Companies, etc.  
 
The Company maintains continuous interaction with the said R & T Agent and takes proactive 
steps and actions for resolving complaints/queries of the shareholders/ investors and takes 
initiatives for solving critical issues. Shareholders are requested to furnish their telephone 
numbers and email addresses to facilitate prompt action. 

 
Name, designation, and address of the compliance officer: 
 
Ms. Nikita Dhaval Mehta 
Company Secretary & Compliance Officer  
Address: 23, Sunita Society, Bhudarpura Road, Ambawadi,  
Ahmedabad City, Gujarat, India- 380006 
Tel: +91 22422 34100 
Email: kshitij123@hotmail.com 
  

iv. Risk Management Committee: 
 
During the year under review, the Risk Management Committee is not applicable to the 
Company. 
 

6. PARTICULARS OF SENIOR MANAGEMENT INCLUDING THE CHANGES, IF ANY: 
 
Particulars of change in SMPs during the financial year 2025-2026: 
 
There were no changes in the Senior Management Personnel (SMP) of the Company during the 
financial year 2025–2026. 
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REMUNERATION TO DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
 
The remuneration paid to the Executive Directors is commensurate with industry standards and 
Board level positions held in similar sized companies, taking Report on Corporate Governance 
Statutory Reports into consideration the individual responsibilities shouldered by them and is 
in consonance with the terms of appointment approved by the Members, at the time of their 
appointment. 
 

i. Executive Director(s): 
 
Details of remuneration and perquisites paid to Executive Director(s) during the 
Financial Year 2025-26: 
 
Name  Salary & 

Allowances 
Commission  Perquisites & 

Beneϐits 
Retirement 
Beneϐits 

Total 

Mr. Mahendra 
Kumar Jain 

18,00,000 - - -  18,00,000 

Vineeta Jain 11,03,139 - - - 11,03,139 
 

ii. Non-Executive Directors & Independent Directors:  
 
The Non-Executive / Independent Director may receive sitting fees for attending meetings of 
the Board or Committee thereof. The Independent/Non-Executive Director shall be entitled to 
reimbursement of expenses for participation in the Board and other meeting. 
 
None of the NEDs had any pecuniary relationship or transactions with the Company other than 
the Directors' sitting fees and Commission, as applicable, received by them. The Company 
reimburses the out-of-pocket expenses, if any, incurred by the Directors for attending meetings. 
 
Criteria for making payments to NEDs is disseminated on the website of the Company at 
https://www.kshitijpolyline.co.in/policies-and-code-of-conduct.html 

 
Details of remuneration paid to Non-Executive Directors during the Financial Year 2025-
2026: 
 

Name of the Director  Commission/ 
Fees 

Sitting fees 

Mr. Rushiraj Z. Patel - 60,000 
Mrs. Ruhini Kumar 
Chakraborty 

- 60,000 

Mr. Mayur Thakar - 60,000 
Mr. Rajesh Nandkishore 
Pherwani 

_ _______ 
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iii. Disclosures with respect to Remuneration: 

 
a) Details of fixed component and performance linked incentives, along with the performance 

criteria:  Not Applicable 
 

b) Service contract, notice period, severance fees: Not Applicable 
 

c)   Stock Option details: The Company has not issued any stock option to any of the directors of the 
Company. 
 

7. GENERAL BODY MEETINGS: 
 

i. Annual General Meetings:  
 
Details of last previous three Annual General Meetings held: 
 
Year Date and Time 

 
Venue Special Resolution(s) passed 

2024-25 Monday, September 
29, 2025 

Ofϐice No. 33, Dimple 
Arcade, Near Sai Dham 
Temple, Thakur Complex, 
Kandivali East, Mumbai – 
400101 

1. To appoint M/s. Ronak 
Jhuthawat & Co, Practicing 
Company Secretaries as 
Secretarial Auditor of the 
Company for a term of 5 
years from FY 2025-26 till 
FY 2029-30 

 
2023-24 Thursday, September 

26, 2024 
Ofϐice No. 33, Dimple 
Arcade, Near Sai Dham 
Temple, Thakur Complex, 
Kandivali East, Mumbai – 
400101 

_ 

2022-23 Wednesday, 
September 27, 2023 
 
 
 

8, Sona Udyog, Parsi 
Panchayat Road, Andheri 
(East), Mumbai- 400069. 

1. Re-appointment of Mr. 
Bharat Hemraj Gala (DIN: 
01994342) as Managing 
Director of the Company 
for a period of three years 
and to ϐix the 
remuneration for a period 
of three years. 

2. Approve remuneration 
payable to Mr. Mahendra 
Kumar Jain Executive 
Director of the Company 
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3. Waiver of recovery of 
managerial remuneration 
paid to Mr. Bharat Hemraj 
Gala (DIN: 01994342), 
Managing Director 

 
2021-22 Tuesday, August 30, 

2022  
8, Sona Udyog, Parsi 
Panchayat Road, Andheri 
(East), Mumbai- 400069. 

1. Appoint Mrs. Manisha   
Chordia (DIN: 06530154) 
as Non-Independent 
Director of the 

2. Company 
3. Appoint Mr. Jitesh 

Mathrubhai Patel (DIN: 
09481398) as an 
Independent Director of 
the Company 

4. Increase in the Authorized 
Share Capital 

5. Payment of remuneration 
to Non–Executive Director. 

6. Approval for “Kshitij 
Polyline Limited- 
Employee Stock Option 
Scheme 2022”. 

 
ii. Details of the Scrutinizer who conducted the Postal Ballot: 

 
Ronak Jhuthawat & Co.  
 
Address: 328, Samriddhi Complex, 3rd Floof, Above Udaipur Urban Co-operative Bank, Opp. 
Krishi Upaz Mandi, Sector 11 Main Road, Udaipur-313001 (Raj.)  
Mob. :9887422212,9950116881,9351732943 | E-mail: csronakjhuthawat@gmail.co 
 

iii. Details of the special resolution conducted through postal ballot: 
 
During the financial year 2025-26, the Company conducted Postal Ballots to seek the approval 
of the Members on the following matters: 

1. Appointment of Independent Director 
To consider and approve the appointment of Mr. Rajesh Pherwani (DIN: 07576485) as an 
Independent Director of the Company. The said resolution was passed by the Members as 
a Special Resolution through Postal Ballot on 2nd August, 2025. 
 

2. Increase in Authorised Share Capital 
To consider and approve the increase in the Authorised Share Capital of the Company and the 
consequential amendment to the Memorandum of Association of the Company. The said 
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resolution was passed by the Members as a Special Resolution through Postal Ballot on 23rd 
July, 2025. 
 

3. Preferential Issue of Equity Shares 
To consider and approve the issue of equity shares to certain identified non-promoter 
persons/entities for cash consideration and/or by way of conversion of existing unsecured 
loans into equity, as applicable, by way of preferential issue on a private placement basis, 
along with other matters incidental and consequential thereto. The said resolution was passed 
by the Members as a Special Resolution through Postal Ballot on 23rd July, 2025. 

 
8.  MEANS OF COMMUNICATION:  

 
The Company promptly discloses information on material corporate developments and other 
events as required under the SEBI Listing Regulations. Such timely disclosures indicate the good 
corporate governance practices of the Company. For this purpose, it provides multiple channels 
of communications through dissemination of information on the online portal of the Stock 
Exchanges, Annual Reports and by placing relevant information on its website. 
 

a. Publication of financial results:  
 
Quarterly, half-yearly and annual financial results of the Company are published in English in 
Active Times and in Marathi in Mumbai Lakshadweep and the same are also displayed on the 
Company’s website at https://kshitijpolyline.co.in/investors/. 
 

b. Website and News Releases: 
 
In compliance with Regulation 46 of the Listing Regulations, a separate dedicated section under 
‘Investors’ on the Company’s website gives information on various announcements made by the 
Company, such as Annual Report, Quarterly/Half yearly/ Nine-months and Annual financial 
results along with the applicable policies of the Company.  
 

9. GENERAL SHAREHOLDER INFORMATION: 
 

i. Annual General Meeting 
 

Day & Date Tuesday, September 29, 2026 
Venue VC/OAVM  
Time 11.30 A.M. 

 
ii. Financial Year:  

 
From April 01, 2025, to March 31, 2026. 
 

iii. Dividend Payment Date:  
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The Company has not declared any dividend for the Financial Year 2025 -26. 
 

iv. Details related to the Stock Exchange: 
 
The Company’s equity shares are listed on the Stock Exchange mentioned below and we confirm 
that the Company has paid the Listing Fees to the said Stock Exchange for the Financial Year 
2025-2026. 
 

Name                 National Stock Exchange of India Limited (NSE) 
Address Exchange Plaza, 5th Floor, Plot No. C/1, G Block, 

Bandra Kurla Complex, Bandra (East), Mumbai – 
400051. 

NSE Symbol 
/Stock Code 

KSHITIJPOL 

ISIN for the 
equity shares 

INE013801027 

 
Name     : Kϐin Technologies Limited 
Address : Selenium Tower B, Plot 31-32, Financial District, 

Nanakramguda, Hyderabad Rangareddi, Telangana 500032. 
Tel           : +91-40-67162222 
Fax          : +91-40-23431551 
E-mail    : einward.ris@kϐintech.com   
Website : www.kϐintech.com 

 
v. Share transfer systems: 

 
The Company's shares are traded under compulsory dematerialized mode. The Board of 
Directors have delegated the power to attend to all the formalities relating to transfer of 
securities to the Registrar and Share Transfer Agent of the Company. An annual certificate of 
compliance with the share transfer formalities as required under Regulation 40(9) of the SEBI 
LODR Regulations is obtained from the Company Secretary in Practice and a copy of the 
certificate is filed with the Stock Exchanges within the prescribed time. 
 
In compliance with the Listing Agreement, every financial year the share processing system is 
audited by a Practicing Company Secretary and a Certificate to that effect is issued ensuring that 
shares are transferred within the period specified under the applicable SEBI Listing 
Regulations. 
 

vi. Distribution of shareholding by size as on March 31, 2026: 
 

Sr. no Category (Shares) No.of 
Holders 

% To Holders No.of Shares % To 
Equity 

1 1 -        500 54281 71.93 6661966 4.32 
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2 501 -       1000 8488 11.25 7041632 4.57 
3 1001 -       2000 5517 7.31 8345855 5.41 
4 2001 -       3000 2219 2.94 5691183 3.69 
5 3001 -       4000 1104 1.46 3937060 2.55 
6 4001 -       5000 913 1.21 4305753 2.79 
7 5001 -      10000 1641 2.17 12153175 7.88 
8 10001 -      20000 735 0.97 10350504 6.71 
9 20001 and above 567 0.75 95757746 62.08  

TOTAL: 75465 100.00 154244874 100.00 
 

vii. Statement showing shareholding pattern as on March 31, 2026: 
 

Category of shareholders 
 

No. of shares % of share 
capital 

Promoters and promoter group                        0 0 
Foreign Portfolio Investor – Category I                          250000 0.16 
Directors and thier relatives                                                                    100700 

 
0.07 

Resident individuals (ls holding 
nominal share capital upto Rs. 2 
lakhs)                                                     

75782969 
 

49.13 
 

Resident individuals (ls holding 
nominal share capital in excess of Rs. 
2 lakhs)                            

40200337 
 

26.06 
 

Non-Resident Indian non-repatriable               1453053 
 

0.94 
 

Non-Resident Indians                                 
Bodies corporates                                  35464916 

 
22.99 

 
H U F                                              992899 

 
0.64 

 
TOTAL 154244874 

 
100.00 

 
 

viii. Dematerialisation of shares and liquidity: 
 
As of March 31, 2026, a total of 154,244,874 Equity Shares of Rs 2/- the Company, constituting 
100% of the paid-up share capital of the stands dematerialized. 
 

ix. Outstanding GDRS / ADRS / WARRANTS or any Convertible Instruments:  
 
The Company does not have any outstanding GDRs/ADRs/Warrants/Convertible Instruments 
as of March 31, 2026. 
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x. Commodity price risk or Foreign Exchange risk and hedging activities: 

 
The Company does not have any un-hedged exposure to commodity price risk and foreign 
exchange risk.  
 

xi. Plant locations:  
 
The Company has a Manufacturing unit at Survey no. 110/1/13, Amli Village, 66 KVA Road, near 
Alfa Packaging, Silvassa, Dadra and Nagar Haveli and Daman and Diu 396230. 
 
In additional company has been taken a factory on lease with effect from February 1, 2025, at 
Plot No. 5, Survey No. 454P, Police Outpost, Masat, Masat Industrial Area, Dadra & Nagar Haveli, 
Dadra and Nagar Haveli and Daman and Diu – 396230.” 
 
In addition, company has been taken a retail shop on lease at Shop No. 8, Dhiraj Regency, Co. 
Opp. Housing Society Limited, Near Annex Mall, Siddharth Nagar, Borivali (East), Mumbai – 
400066. 
 

xii. Address for Correspondence:  
 
All shareholders’ correspondence relating to share transfer/dematerialization of shares, 
payment of dividends, and any other queries about shares should be forwarded to M/s. Kfin 
Technologies Limited, the Registrar and Transfer Agent of the Company, or to the Corporate 
Secretarial Department at the Registered Office of the Company at the addresses mentioned 
below: 
 

 
Kϐin Technologies Limited  
Registrar and Transfer Agent 
Selenium Tower B, Plot 31-32, Financial 
District, Nanakramguda, Hyderabad      
Rangareddi, Telangana-500032.  
Tel: +91-40-67162222 
 Fax:  +91-40-23431551 
E-mail: einward.ris@kϐintech.com   
Website: www.kϐintech.com  

Ms. Nikita Dhaval Mehta 
Company Secretary & Compliance 
Ofϐicer Address: Ofϐice No. 33, Dimple 
Arcade, Near Sai Dham Temple, Thakur 
Complex, Kandivali East, Mumbai – 
400101 
Tel     : +912242234100;  
Email : kshitij123@hotmail.com 

  
 

 
xiii. List of credit ratings: 

 
During the year under review, the Company has not obtained any credit ratings. 
 

xiv. Payment of Listing Fees/Annual Custody/Issuer Fee: 
 



 
Regd. Ofϐice: Ofϐice No. 33, Dimple Arcade, Near Sai Dham Temple, Thakur Complex, Kandivali East, Mumbai – 400101 

Mfg. Unit: Survey No. 110/1/13-14 & 11-12, Amli Village, 66. K.V.A. Road, Opp. Lane to Silvassa Municipal Council, 
Silvassa (U.T) of Dadra and Nagar Haveli and Daman and Diu – 396230 

Email: info@kshitijpolyline.co.in | Website: www.kshitijpolyline.co.in | Tel: +91-22-45144087/46076837 
CIN: L25209MH2008PLC180484 

 
 

Mfg. of: PP, PVC, HIPS/PS, ABS, HDPE, Sheets & Films, PVC Profiles & Other Stationery items. 
A WORLD OF PLASTIC SHEETS & FILM 

 

The Company has paid the Annual Listing Fees to the Stock Exchange for the F.Y. 2025-2026. 
The Company has paid the Annual Custody/ Issuer fee for the FY 2025-2026 to Central 
Depository Services (India) Limited (“CDSL”) and National Securities Depository Limited 
(“NSDL”). 
 

xv. Service of documents through email:  
 

               Pursuant to the provisions of the Act, service of documents to shareholders by a Company is 
allowed through electronic mode. Further, as per SEBI Listing Regulations, Listed Companies 
shall supply soft copies of entire annual reports to all those shareholders who have registered 
their e-mail addresses for the purpose. Accordingly, the Company proposes to send documents 
like shareholders meeting notices/other notices, Audited Financial Statements, Board’s’ Report, 
Auditor’s Report, or any other document, to its shareholders in electronic form at the email 
address provided by them and/or made available to the Company by their depositories. This 
will help in prompt receipt of the communication, reduce paper consumption, and save trees as 
well as avoid loss of documents in transit. Shareholders who have not yet registered their email 
id (including those who wish to change their already registered email id) may get the same 
registered/ updated either with their depositories or Company provided the facility to register 
their email id by following process mentioned the Notice of Annual General Meeting 
 

xvi.Loan to Senior management (other than the Managing director and Whole-time director) 
and other employees of the company:  
 
The loan may be given to the above concerned for the purposes such as Marriage, Education, 
Housing Loan, or such other purposes, in accordance with the policies implemented by the 
Company from time to time.  
 

xvii.Code of conduct: 
 
In terms of Regulation 46 (2) of Securities and Exchange Board of India (Listing Obligation and 
Disclosure Requirements) Regulations, 2015, the Company has laid down and adopted a Code 
of Conduct for its Board of Directors and Senior Management Personnel, which is also 
disseminated on the Company’s website at https://kshitijpolyline.co.in/investors/. 
 
The Company has received confirmation from all Directors as well as Senior Management 
Personnel regarding compliance with the Code of Conduct during the year under review. 
 

10. OTHER DISCLOSURES:  
 
Details of compliance with mandatory requirements: 
 
The Company has duly complied with the requirements specified in Regulations 17 to 27 and 
Clauses (b) to (i) of sub-regulation (2) of Regulation 46 of the Listing Regulations. 
 

i. Policy on Subsidiary Companies:  
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The Company has adopted the policy of subsidiary companies with specific reference to 
materially listed and unlisted subsidiary companies and the policy to be followed in such 
eventualities. The Policy for determining the material subsidiaries is available at the Website of 
the Company at https://kshitijpolyline.co.in/investors/. 

 
ii. Related Party Transactions:  

 
The Company has formulated a policy on the materiality of Related Party Transactions and also 
on dealing with Related Party Transactions, in accordance with relevant provisions of the Act 
and SEBI Listing Regulations. The said policy is also available on the website of the Company at 
https://kshitijpolyline.co.in/investors/. 

 
During the financial year under review, no transactions of material nature had been entered 
into by the Company that may have a potential conflict of interest of the Company at large. All 
Related Party Transactions are approved by the Audit Committee prior to the transaction. 

 
iii. Whistle Blower Policy/Vigil Mechanism: 

 
The Company has established a Vigil mechanism / Whistle-blower policy under which the 
employees are free to report unethical behaviour, fraud, and violations of applicable laws and 
regulations and the Code of Conduct and also provides for adequate safeguards against 
victimization of persons who use such mechanism.  
 
This mechanism has been appropriately communicated within the Company across all levels 
and has been displayed on the Company’s website at https://kshitijpolyline.co.in/investors/. 

 
The Audit Committee periodically reviews the existence and functioning of the mechanism. On 
a quarterly basis, the reportable matters may be disclosed to the Vigilance and Ethics Officer 
which operates under the supervision of the Audit Committee. During the year under review, 
none of the personnel were denied access to the Audit Committee. 

 
iv. Reconciliation of Share Capital Audit:  

 
A Practicing Company Secretary carries out the Reconciliation of Share Capital Audit as 
mandated by SEBI, and report on the reconciliation of total issued and listed Capital with that 
of total share capital admitted / held in dematerialized form with NSDL and CDSL and those 
held in physical form. This audit is carried out on a quarterly basis and the report thereof is 
submitted to the National Stock Exchange, where the Company`s shares are listed and is also 
placed before the Board for its noting. 

 
v. Compliance with mandatory requirements:  

 
The Company has complied with all the applicable mandatory requirements of the SEBI Listing 
Regulations as on March 31, 2026, except as mentioned in point vi. below.  
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vi. Details of non-compliance by the Company:  

 
The details of non-compliance w.r.t. provisions of corporate governance as mentioned in the 
Schedule V of the Securities and Exchange Board of India (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 are mentioned in the corporate governance Compliance 
Certificate issued by the M/s Ronak Jhuthawat & Co., Company Secretaries in Practice. 

 
vii. Code of Conduct for Prevention of Insider Trading: 

 
The Code of Conduct prohibits the Designated Persons of the Company from dealing in the 
securities of the Company on the basis of any unpublished price-sensitive information, available 
to them by virtue of their position in the Company.  

 
The Code of Conduct has been formulated to regulate, monitor, and ensure reporting of trading 
by the Designated Persons towards achieving compliance with the Regulations to prevent 
misuse of any unpublished price-sensitive information and prohibit any insider trading activity, 
in order to protect the interest of the shareholders at large. The Code of Conduct is available on 
the website of the Company at https://kshitijpolyline.co.in/investors/. 

 
viii. Details of Utilization of funds raised through Preferential Allotment or Qualified 

Institutions Placement as Specified under Regulation 32(7A):  
 

During the year the Company raised funds through Preferential Allotment. The funds so raised 
were allocated towards conversion of unsecured loans into equity amounting to ₹11,54,36,824, 
repayment of unsecured loans amounting to ₹1,15,00,000, working capital amounting to 
₹9,76,55,576 and general corporate purposes amounting to ₹3,63,85,192. Out of the total funds 
raised, ₹11,54,36,824 was utilised towards conversion of unsecured loans into equity, 
₹1,15,00,000 towards repayment of unsecured loans and ₹3,63,85,192 towards general 
corporate purposes, while the amount allocated towards working capital remained unutilised 
during the period under review. There was no deviation or variation in the utilisation of funds 
in respect of the aforesaid utilised amounts from the objects stated at the time of the 
preferential issue. 

 
ix. Certificate for Non-Disqualification of Directors: 

 
A certificate from M/s Ronak Jhuthawat & Co., Company Secretaries in Practice, have been 
obtained certifying that none of the Directors on the Board of the Company have been debarred 
or disqualified from being appointed or continuing as directors of the Company by Securities 
and Exchange Board of India/Ministry of Corporate Affairs or any such statutory authority is 
annexed hereto and marked as ‘Exhibit – B’ to this report. 
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x. Review of Prevention of Sexual Harassment:  
 

The Company has complied with provisions relating to the constitution of the Internal 
Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition, and Redressal) Act, 2013. The details of complaints received and redressed during 
the financial year 2025-26 are as under:  

a. number of complaints filed during the financial year: NIL  
b. number of complaints disposed of during the financial year: NIL  
c. number of complaints pending as on the end of the financial year.: NIL  
 

xi. Recommendation by the Committee of the Board:  
 

During the financial year 2025-2026, the Board has accepted all the recommendations of its 
committees.  

 
xii. Statutory Audit Fees:  

 
Total fees paid by the Company and its subsidiaries to the statutory auditors of the Company 
and all other entities forming part of the same network, aggregate of Rs.3,30,000/- 

 
xiii. CEO/CFO Certification:  

 
The Chief Executive Officer & Chief Financial Officer (CEO &CFO) have certified to the Board 
with regard to the compliance made by them in terms of Regulation 17(8) read with Part B of 
Schedule II of Securities and Exchange Board of India (Listing Obligation and Disclosure 
Requirements) Regulations, 2015, and the said certificate is annexed hereto and marked as 
‘Exhibit-C’ to this report. 

 
xiv. Certificate on Corporate Governance: 

 
Certificate on Corporate Governance has been received from M/s Ronak Jhuthawat & Co., 
Company Secretaries, confirming compliance with conditions of Corporate Governance as 
stipulated under Regulation 34 read with Schedule V of the SEBI Listing Regulations, the said 
certificate forms part of this Report and is marked as ‘Exhibit- A’.  
 

xv. Shareholders’ Rights:  
 

As the quarterly and half-yearly, financial results are published in the newspapers and are also 
posted on the Company’s website, the same are not being sent separately to the shareholders. 

 
xvi. Separate posts of Chairperson and CEO: 

 
The Company presently is not having separate post of the Chairperson and the Managing 
Director.  
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xvii. Reporting of Internal Auditor: 
 

The Internal Auditors of the Company make a presentation to the Audit Committee on their 
reports as per the approved audit programmes by the Audit Committee at the beginning of the 
year on a quarterly basis.  

 
xviii. Outstanding ADRs/GDRs/Warrants or any Convertible instruments, conversion date, 

and likely impact on equity: 
 

The Company has not issued any ADRs/GDRs/Warrants or any Convertible instruments. None 
of the securities are suspended from trading. 

 
xix. Declaration signed by the Managing Director stating that the members of the board of 

directors and senior management personnel have affirmed compliance with the code of 
conduct of the board of directors and senior management.  

 
Certificate signed by the Managing Director stating that the members of Board and Senior 
Management personnel have affirmed compliance with the code of conduct of board of directors 
and senior management is annexed hereto and marked as ‘Exhibit – D’ to this report. 

 
xx. Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013: 
 

The Company has zero tolerance for sexual harassment and has always believed in providing a 
safe and harassment- free workplace for every individual working in the Company. The 
Company has complied with the applicable provisions of the aforesaid Act, and the rules framed 
there under, including constitution of the Internal Committee. The Company has in place an 
Anti-Sexual Harassment Policy in line with the requirements of the aforesaid Act. All employees 
(permanent, contractual, temporary and trainees, etc.) are covered under this Policy. POSH 
awareness is made a part of induction process for new joinees. The status of complaints as on 
March 31, 2026: 

 
Sr. No. Particulars  No. of 

Complaints 
1. No. of Complaints ϐiled during the ϐinancial year 0 
2. No. of Complaints disposed off during the ϐinancial year 0 
3. No. of Complaints pending at the end of ϐinancial year 0 

 
xxi. Disclosure on loans or advances by the listed entity or its Subsidiaries: 

 
There have been no loans or advances extended by the Company or its subsidiaries, which bear 
resemblance to loans, to any firms or companies where the Directors of the Company hold an 
interest. 
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xxii. Disclosure on material subsidiaries: 
 

During the year under review, the Company had not identified any material subsidiaries. 
 

xxiii. Non-compliance of any requirement of Corporate Governance: 
 

The details of non-compliance w.r.t. provisions of corporate governance as mentioned in the 
Schedule V of the Securities and Exchange Board of India (Listing Obligation and Disclosure  
 
Requirements) Regulations, 2015 are mentioned in the corporate governance Compliance 
Certificate issued by the M/s Ronak Jhuthawat & Co., Company Secretaries in Practice. 

 
For and on behalf of the Board  
Kshitij Polyline Limited 
 
 
SD/-       SD/- 
Mr. Mahendra Kumar Jain Mrs. Vineeta Jain 
Executive Director & CFO  Whole-time Director 
DIN: 09765526 DIN: 10481057 
Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E 
Highway, Kandivali East, Mumbai - 400101. 

Address: Office no. 33, Dimple Arcade 
Basement, Near Asha Nagar, off W E 
Highway, Kandivali East, Mumbai - 
400101. 

 
Date: September 4, 2026 
Place: Mumbai 
 

 
Date: September 4, 2026 
Place: Mumbai 
 

     
 





























































KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (STANDALONE) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31TH MARCH 2026

(in INR Lakhs)
28) Fair value measurements

Financial instruments by category:

FVPL FVOCI  Amortised
cost 

 FVPL FVPL FVOCI  Amortised
cost 

Financial assets
Loan to related party -                            -                            983.16                     -                            -                            -                            991.51                     
Long term deposit with bank -                            -                            64.58                        -                            -                            -                            270.52                     
Trade receivables -                            -                            565.87                     -                            -                            -                            493.81                     
Investments -                            -                            217.13                     -                            -                            -                            222.03                     
Cash and cash equivalents -                            -                            23.80                        -                            -                            -                            22.08                        
Other receivables -                            -                            -                            -                            -                            -                            475.16                     
Inter Corporate Deposits -                            -                            918.12                     -                            -                            -                            -                           
Loan to Staff -                            -                            37.46                        -                            -                            -                            32.23                        
Security deposits -                            1,407.54                  -                            -                            -                            153.65                     
Total financial assets -                            -                            4,217.67                  -                            -                            -                            2,660.97                  

Financial liabilities
Lease liabilities -                            -                            125.45                     -                           -                            -                            182.73                     
Trade payables -                            -                            460.25                     -                            -                            -                            175.14                     
Borrowings 1,708.41                  1,262.02                  
Security deposits from Distributors -                            -                            9.26                         -                            -                            -                            81.26                        
Total financial liabilities -                            -                            2,303.36                  -                            -                            -                            1,701.16                  

(i) Fair value hierarchy

The hierarchies used are as follows:

Fair values and fair value hierarchy of financial assets and liabilities (including those measured at amortised cost):

Level 1 Level 2 Level 3 Level 1 Level 1 Level 2 Level 3
Financial assets

 Loan to related party -                           -                           983.16                     -                           -                           -                           991.51                     
 Long term deposit with bank  -                           -                           64.58                       -                           -                           -                           270.52                     
 Trade receivables -                           -                           565.87                     -                           -                           -                           493.81                     
 Investments -                           -                           217.13                     -                           -                           -                           222.03                     
 Cash and cash equivalents -                           -                           23.80                       -                           -                           -                           22.08                       
 Other receivables -                           -                           -                           -                           -                           -                           475.16                     
 Inter Corporate Deposits -                           -                           918.12                     -                           -                           -                           -                           
Loan to Staff -                           -                           37.46                       -                           -                           -                           32.23                       
Security deposits -                           -                           1,407.54                  -                           -                           -                           153.65                     
Total financial assets -                           -                           4,217.67                  -                           -                           -                           2,660.97                  

Level 1 Level 2 Level 3 Level 1 Level 1 Level 2 Level 3
Financial liabilities

Lease liabilities -                           -                           125.45                     -                           -                           -                           182.73                     
Trade payables -                           -                           460.25                     -                           -                           -                           175.14                     
Borrowings -                           -                           1,708.41                  -                           -                           -                           1,262.02                  

 Security deposits from Distributors -                           -                           9.26                         -                           -                           -                           81.26                       
Total financial liabilities -                           -                           2,303.36                  -                           -                           -                           1,701.16                  

There were no transfers between Level 1, Level 2 and Level 3 during the period. There is nothing to be reported under Level 1.

(ii) Valuation technique used to determine fair value

(iii) Valuation Process

Particulars
As at 31-03-2026 As at 31-03-2025

The fair value of financial instruments  are classified into three categories i.e. Level 1, 2 or 3 depending on the inputs used in the valuation technique. The hierarchy gives the highest priority to 

 The company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique: 

Level 1 - Hierarchy includes financial instruments measured using quoted price.

Particulars

 The fair valuation of Level 3 financial instruments is determined using discounted cash flow analysis. 

The finance department of the Company includes a team that performs the valuations of financial assets and liabilities required for financial reporting purposes, including level 3 fair values. 

As at 31-03-2025As at 31-03-2026

 The fair value of derivative assets and liabilities designated as Level 2 is determined using forward exchange rates provided by the bank at the balance sheet date.  

As at 31-03-2025As at 31-03-2026Particulars
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (STANDALONE) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31TH MARCH 2026

(in INR Lakhs)

29) Financial risk management

The operational and financial risks are constantly measured and elaborated actions are being continuously taken to mitigate them successfully.

(a) Credit risk
(b) Liquidity risk
(c) Market risk

(a) Credit risk

(i) Credit risk management

Financial instruments and cash deposits

Trade receivables

(b) Liquidity risk

(i) Maturities of financial liabilities

Contractual maturities of financial liabilities

Less than 
12 months

More than 
12 months

Total
Less than 

12 months
Less than 

12 months
More than 
12 months

Total

Non derivatives
 Lease liabilities                         60.58                         64.87                      125.45 57.29                                               57.29                      125.45 182.73                     
Trade payables                      460.25                               -                        460.25 167.07                                          167.07                           8.07 175.14                     

Borrowings                   1,708.41                               -                     1,708.41 1,260.76                                    1,260.76                           1.27 1,262.02                  
Security deposits from Distributors -                            9.26                                                    9.26 81.26                        81.26                        -                            

Total non derivative liabilities 2,229.22                  64.87                       2,303.36                  1,566.38                  1,566.38                  134.78                     1,619.90                  

The fair values of these financial instruments are determined using unobservable inputs and would therefore be categorised under Level 3. For Level 3 financial instruments, the fair value has 
been based on present values and the discount rates used adjust for counterparty or own risk.

The Company has in place proper risk management policy. The risk management policy is designed to safeguard the organisation from various risks through adequate and timely actions. It is 
designed to mitigate the risk in order to minimize the risk on the business.

The carrying amounts of financial assets and liabilities other than those valued at Level 2 are considered to be the same as their fair values due to the current and short term nature of such 
balances and no material differences in the values. 

The carrying amounts of trade receivables,  cash and cash equivalents,  export incentive receivable, other bank balances and trade payables are considered to be the same as their fair values, due 
to their short-term nature.

(iv) Fair value of financial assets and financial liabilities that are not measured at fair value (but fair value disclosures are required)

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages its liquidity risk by ensuring, as far as possible, that it will 
always have sufficient liquidity to meet its liabilities when due.

The tables below analyse the company’s financial liabilities into relevant maturity grouping based on their contractual maturities for all non-derivative and derivative financial liabilities.

In the opinion of the Company, there has been no identification of element of risk that may threaten the existence of the Company.

Credit risk is the risk that counterparty will not meet its obligation under a financial instrument or customer contract, leading to a financial loss. The company is exposed to credit risk from its
operating activities (primarily trade receivables) and from its financing activities, including deposits with bank and financial institution, foreign exchange transactions and other financial
instruments.

The Company maintains exposure in cash and cash equivalents and term deposits with banks. Individual risk limits are set for each counter-party based on financial position, credit rating and past 
experience. Credit limits and concentration of exposures are actively monitored by the Company. For banks and financial institutions, only high rated banks are accepted. 

Trade receivables are typically unsecured and are derived from revenue earned from customers. Review of outstanding trade receivables and financial assets is carried out by Management at 
every month end. Company has a practice to provide for doubtful debts on a case to case basis after considering inter-alia customer's credibility etc. Majority of customers are related parties to 
the Company and no long outstanding dues that might be considered as doubtful.

The Company has exposure to the following risks arising from financial instruments:

The amounts disclosed in the table are the contractual undiscounted cash flows. Balance due within 12 months equal their carrying balances as the impact of discounting is not significant.

Particulars
As at March 31, 2026 As at March 31, 2025
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (STANDALONE) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31TH MARCH 2026

(in INR Lakhs)
(c) Market risk

Capital management

30) Segment information

31) Related party disclosure

Related party disclosure as required by Ind AS - 24, ”Related Party Disclosures”, is given below:

(i) Parties where control exists:

Related party Relationship
Kshitij E-Store Ventures Pvt. Ltd. Wholly Owned Subsidiary
Sparion Infrastructure Pvt. Ltd. Associate Company

(ii) Other related parties where there is significant influence and transactions have taken place:

Mr. Mahendra Kumar Jain
Mrs. Vineeta Jain
Mr. Rushiraj Patel
Mr. Ruhini Chakaraborty
Mr. Mayur Thakar
Mr. Rajesh Nandkishore Pherwani
Mrs. Nikita Dhaval Mehta

(iii) Key management personnel **

Mr. Mahendra Kumar Jain Chairman, Director & CFO
Mrs. Vineeta Jain Whole time Director
Mr. Rushiraj Patel Independent Director
Mr. Ruhini Chakaraborty Independent Director
Mr. Rajesh Nandkishore Pherwani Independent Director
Mr. Mayur Thakar Independent Director
Mrs. Nikita Dhaval Mehta Company Secretary & Compliance Officer (Appointed on 01/08/2025)
Ms. Sarita Khamwani Company Secretary & Compliance Officer (Resigned on 01/08/2025)
Mrs. Manisha Chordia Non-Executive Director (Resigned on 06/01/2025)

** No transactions during the period

Segment information in accordance with Ind AS 108 'Operating Segment' is not applicable to the company.

The primary objective of Capital Management of the Company is to maximise Shareholder value. 

For the purposes of Capital Management, the Company considers the following components of its Balance Sheet to manage capital:

The Company aims to manages its capital efficiently so as to safeguard its ability to continue as a going concern and to optimize returns to shareholders. In order to maintain or adjust the capital 
structure, the company may adjust the return capital to shareholders, issue new shares or take appropriate steps.

Total equity includes Retained earnings and Equity share capital.

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the value of a financial asset. The value of a financial asset may change as a result 
of changes in the interest rates, foreign currency exchange rates and other market changes that affect market risk sensitive instruments. Market risk is attributable to all market risk sensitive 
financial instruments including deposits, foreign currency receivables and payables.
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (STANDALONE) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31TH MARCH 2026

(in INR Lakhs)
(iv) Transactions with related parties

 Year ended March 
31, 2026 

 Year ended March 
31, 2025 

 Year ended March 
31, 2026 

 Year ended March 
31, 2025 

 Year ended March 
31, 2026 

 Year ended March 
31, 2025 

Rent expense
Mrs. Manisha Chordia -                           -                           -                           2.58                         -                           2.58                         

Sub - total -                           -                           -                           2.58                         -                           2.58                         

Remuneration Paid
Mr. Rushiraj Patel -                           -                           0.60                         0.60                         0.60                         0.60                         
Mr. Ruhini Chakaraborty -                           -                           0.61                         0.60                         0.61                         0.60                         
Mr. Rajesh Nandkishore Pherwani -                           -                           0.19                         -                           0.19                         -                           
Mr. Mayur Thakar -                           -                           0.60                         0.60                         0.60                         0.60                         
Mrs. Manisha Chordia -                           -                           -                           18.39                       -                           18.39                       

Sub - total -                           -                           2.00                         20.19                       2.00                         20.19                       

Salary Paid
Mr. Mahendra Kumar Jain 18.00                       18.00                       18.00                       18.00                       
Mrs. Vineeta Jain 10.20                       10.20                       10.20                       10.20                       
Ms. Sarita Sarita Khamwani 2.14                         -                           2.14                         -                           
Mrs. Nikita Dhaval Mehta 1.94                         1.89                         1.94                         1.89                         

Sub - total -                           -                           32.28                       30.09                       32.28                       30.09                       

Interest income
Sparion Infrastrucuture Pvt. Ltd. 102.81                     112.00                     -                           -                           102.81                     112.00                     

Sub - total 102.81                     112.00                     -                           -                           102.81                     112.00                     

Reimbursement of expenses paid
Kshitij E-Stores Ventures Pvt. Ltd. 1.21                         -                           -                           1.21                         -                           

Sub - total 1.21                         -                           -                           -                           1.21                         -                           

Loan given during the period
Kshitij E-Stores Ventures Pvt. Ltd. -                           61.00                       -                           -                           -                           61.00                       
Sparion Infrastructure Pvt. Ltd. -                           65.00                       -                           -                           -                           65.00                       

Sub - total -                           126.00                     -                           -                           -                           126.00                     

Advance received back during the period
Kshitij E-Stores Ventures Pvt. Ltd. -                           6.00                         -                           -                           -                           6.00                         
Sparion Infrastructure Pvt. Ltd. 111.15                     45.80                       -                           -                           111.15                     45.80                       

Sub - total 111.15                     51.80                       -                           -                           111.15                     51.80                       

Balance payable at the end of the period*
 As at

March 31, 2026 
 As at

March 31, 2025 
Mr. Mahendra Kumar Jain 1.50                         1.50                         
Mrs. Vineeta Jain 0.85                         0.85                         
Mrs. Nikita Dhaval Mehta 0.20                         0.20                         
Mr. Rushiraj Patel -                           0.54                         
Mr. Ruhini Chakaraborty 0.90                         0.85                         
Mr. Rajesh Nandkishore Pherwani 0.05                         -                           
Mr. Mayur Thakar 0.54                         0.54                         
Mrs. Manisha Chordia -                           8.62                         

Sub - total 4.04                         13.10                       

Balance receivable at the end of the period
 As at

March 31, 2026 
 As at

March 31, 2025 
Sparion Infrastructure Pvt. Ltd.
- Towards loan and interest # 965.06                     973.41                     

Kshitij E-Store Ventures Pvt. Ltd.
- Towards loan and interest # 18.10                       18.10                       
- Towards accounts receivable 0.83                         2.05                         

Sub - total 983.99                     993.55                     

Note: 
a) All the above transactions are inclusive of GST and TCS, wherever applicable.

Particulars
 Party referred to in (i) above  Party referred to in (ii) above  Total 

* Includes accruals at the end of the relevant period.

b) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”) with the understanding, whether recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by or on
behalf of the Company (Ultimate Beneficiaries). The Company has not received any fund from any party(s) (Funding Party) with the understanding that the Company shall whether, directly or
indirectly lend or invest in other persons or entities identified by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 

Mayur Thakar
Stamp



KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (STANDALONE) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31TH MARCH 2026

(in INR Lakhs)

32) Leases, Contingent Liabilities & Earnings Per Share

As a lessee:

A)

Particulars  Year ended March 
31, 2026 

 Year ended March 
31, 2025 

Interest on lease liabilities 19.63                                                 3.95 
Amortisation of ROU assets 63.87                                               10.64 

B) Maturity Analysis of Lease Liabilities

Particulars  As at
March 31, 2026 

 As at
March 31, 2025 

Maturity analysis - undiscounted
Less than one year 60.58                                               57.29 
One to five years 64.87                                            125.45 
More than five years -                                                         -   

Lease liabilities included in balance sheet  As at
March 31, 2026 

 As at
March 31, 2025 

- Current                         60.58                         57.29 
- Non Current                         64.87                      125.45 

C) Movement of right of use of assets
Forming part of note to "right of use assets" (refer note 4).

D) Movement of lease liability

Particulars  As at
March 31, 2026 

 As at
March 31, 2025 

Balance at the beginning of the year 182.73                     -                           
Addition of lease during the year -                           191.61                     
Finance costs incurred during the year 19.63                       3.95                         
Payment of lease liabilities 76.92                       12.82                       
Balance at the end of the year 125.45                     182.73                     

Contingent liabilities

Earnings per share

Particulars  As at
March 31, 2026 

 As at
March 31, 2025 

Basic and diluted earnings per share
(a) Profit attributable to the equity holders of the company                      355.18                     (928.42)
(b) Weighted average number of shares used as the denominator            15,42,44,874              8,90,00,476 
Basic and diluted earnings per share (in INR) -non annualised                           0.23                         (1.04)

The Company has acquired machinery under the MOOWR licence scheme. Under this scheme, the payment of customs duty and IGST amounting to ₹1.15 crore (approx) has been deferred, 
resulting in immediate cash flow savings. The said duties will be payable at the time of disposal or transfer of the machinery.

The Company has entered into a lease agreement dated February 18, 2025 with Shree Rang Industries, for letting out its property to the Company. The Company will pay to Shree Rang Industries
the monthly rent as per the terms of the lease agreement. The said arrangement is classified as an "Finance Lease" considering the conditions of lnd AS 116 'Leases'.

Amount recognised in statement of profit and loss
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (CONSOLIDATED) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31TH MARCH 2026

(INR in Lakh)
 As at 

March 31, 2026 
 As at 

March 31, 2025 

9) Cash and cash equivalents

Balance with Bank in current account 10.98                           9.89                        
Cash in hand 14.18                           12.49                     

-                          
25.16                           22.38                     

10) Other financial assets

Other Recievables 6.90                             520.51                   
Inter Corporate Deposits 1,931.38                     991.51                   
Security Deposit 2,114.73                     111.00                   
Loan to Staff 37.46                           32.23                     

4,090.46                     1,655.24                

11) Other current assets

Advance to suppliers 191.88                         436.27                   
MAT Credit Entitlement 51.10                           3.48                        
Balance with Statutory Authorities 106.91                         74.58                     
Other Current Asset -                               -                          
Prepaid expenses 24.86                           7.48                        

374.75                         521.81                   

12) Equity share capital

No of shares Amount No of shares Amount
Authorised:
100000000 equity shares of Rs. 2 each 10,00,00,000          2,000.00              10,00,00,000              2,000.00                

Issued, subscribed and fully paid-up:
89000476 equity shares of Rs. 2 each 15,42,44,874          3,084.90              8,90,00,476                1,780.01                

(i) Reconciliation of number of equity shares and the amount outstanding at the beginning and at the end of the year

No of shares Amount No of shares Amount

As at the beginning of the year 8,90,00,476             1,780.01              8,90,00,476                1,780.01                
Add: Issue of shares during the year 6,52,44,398             1,304.89              -                               -                          
As at the end of the year 15,42,44,874          3,084.90              8,90,00,476                1,780.01                

As at March 31, 2026

As at March 31, 2026

As at March 31, 2025

As at March 31, 2025
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (CONSOLIDATED) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31TH MARCH 2026

(INR in Lakh)
13) Other equity

Reserves and surplus
 As at 

March 31, 2026 
 As at 

March 31, 2025 
Retained earnings

Opening balance (362.89)                       447.64                   
Add / (Less): Profit / (Loss) for the year 387.29                         (682.36)                  
Less: Adjustment for Loss of controlling interest in subsidiary (0.14)                            (128.17)                  

Closing balance 24.27                           (362.89)                  

Securities Premium

Opening balance 2,254.81                     568.81                   
Add: Addition during the year 1,276.39                     1,686.01                
Closing balance 3,531.20                     2,254.81                

3,555.47                     1,891.93                

14) Long Term Borrowings

Particular
 As at 

March 31, 2026 
 As at 

March 31, 2025 
Term Loans
  - From Banks and Financial Instituition -                               1.27                        
  - From Other Parties 44.11                           -                          
Closing balance 44.11                           1.27                        

Short Term Borrowings

Particular
 As at 

March 31, 2026 
 As at 

March 31, 2025 
Term Loans
  - From Banks and Financial Instituition 441.74                         -                          
  - From Other Parties 1,266.66                     1,318.82                
Closing balance 1,708.41                     1,318.82                

15) Trade payables

(a) total outstanding dues of micro and small enterprises
Trade payables - micro and small enterprises -                          

(b) total outstanding dues other than micro and small enterprises 460.25                         174.32                   
Trade payables to related parties -                          
Trade payables - others -                          

460.25                         174.32                   

Trade Payable ageing schedule:

As on 31 March 2026:

Unbilled Less than 1 Year 1-2 years 2-3 years

-                            -                       -                               -                          
-                            460.25                 -                               -                          
-                            -                       -                               -                          
-                            -                       -                               -                          

-                            460.25                 -                               -                          

Trade Payable ageing schedule:

As on 31 March 2025:

Unbilled Less than 1 Year 1-2 years 2-3 years

-                            -                       -                               -                          
-                            174.32                 -                               -                          
-                            -                       -                               -                          
-                            -                       -                               -                          

-                            174.32                 -                               -                          

Outstanding for following period from due date of payment

Particulars

(i) MSME

Outstanding for following period from due date of payment

(ii) Others
(iii) Disputed dues - MSME
(iv) Disputed dues -Others

Total

(iv) Disputed dues -Others

Total

Particulars

(i) MSME
(ii) Others
(iii) Disputed dues - MSME
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (CONSOLIDATED) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31ST MARCH 2026

(in INR Lakhs)
28) Fair value measurements

Financial instruments by category:

FVPL FVOCI
 Amortised

cost 
FVPL FVOCI

 Amortised
cost 

Financial assets
Loan to related party -                             -                             965.06                      -                             -                             973.41                      
Long term deposit with bank -                             -                             64.58                        -                             -                             270.52                      
Trade receivables -                             -                             619.59                      -                             -                             515.28                      
Investments -                             -                             217.13                      -                             -                             212.03                      
Cash and cash equivalents -                             -                             25.16                        -                             -                             22.38                        
Other receivables -                             -                             -                             -                             -                             475.16                      
Inter Corporate Deposits -                             -                             918.12                      -                             -                             -                            
Loan to Staff -                             -                             37.46                        -                             -                             32.23                        
Security deposits -                             1,407.54                   -                             -                             154.65                      
Total financial assets -                             -                             4,254.64                  -                             -                             2,655.64                  

Financial liabilities
Lease liabilities -                             -                             125.45                     -                             -                             182.73                     
Trade payables -                             -                             460.25                     -                             -                             174.32                      
Borrowings 1,708.41                  1,318.82                   
Security deposits from Distributors -                             -                             9.26                          -                             -                             84.20                        
Total financial liabilities -                             -                             2,303.37                  -                             -                             1,760.08                  

(i) Fair value hierarchy

The hierarchies used are as follows:

Fair values and fair value hierarchy of financial assets and liabilities (including those measured at amortised cost):

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Financial assets
 Loan to related party -                            -                            965.06                     -                            -                            973.41                     
 Long term deposit with bank  -                            -                            64.58                        -                            -                            270.52                     
 Trade receivables -                            -                            619.59                     -                            -                            515.28                     
 Investments -                            -                            217.13                     -                            -                            212.03                     
 Cash and cash equivalents -                            -                            25.16                        -                            -                            22.38                        
 Other receivables -                            -                            -                            -                            -                            475.16                     
 Inter Corporate Deposits -                            -                            918.12                     -                            -                            -                            
Loan to Staff -                            -                            37.46                        -                            -                            32.23                        
Security deposits -                            -                            1,407.54                  -                            -                            154.65                     
Total financial assets -                            -                            4,254.64                  -                            -                            2,655.64                  

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Financial liabilities

Lease liabilities -                            -                            125.45                     -                            -                            182.73                     
Trade payables -                            -                            460.25                     -                            -                            174.32                     
Borrowings -                            -                            1,708.41                  -                            -                            1,318.82                  
 Security deposits from Distributors -                            -                            9.26                          -                            -                            84.20                        
Total financial liabilities -                            -                            2,303.37                  -                            -                            1,760.08                  

There were no transfers between Level 1, Level 2 and Level 3 during the period. There is nothing to be reported under Level 1.

Particulars
As at 31-03-2026 As at 31-03-2025

The fair value of financial instruments  are classified into three categories i.e. Level 1, 2 or 3 depending on the inputs used in the valuation technique. The hierarchy gives the 

 The company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique: 

Level 1 - Hierarchy includes financial instruments measured using quoted price.

Particulars As at 31-03-2025As at 31-03-2026

As at 31-03-2025As at 31-03-2026Particulars
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (CONSOLIDATED) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31ST MARCH 2026

(in INR Lakhs)

(ii) Valuation technique used to determine fair value

(iii) Valuation Process

29) Financial risk management

The operational and financial risks are constantly measured and elaborated actions are being continuously taken to mitigate them successfully.

(a) Credit risk
(b) Liquidity risk
(c) Market risk

(a) Credit risk

(i) Credit risk management

Financial instruments and cash deposits

Trade receivables

(b) Liquidity risk

(i) Maturities of financial liabilities

The fair values of these financial instruments are determined using unobservable inputs and would therefore be categorised under Level 3. For Level 3 financial instruments, 
the fair value has been based on present values and the discount rates used adjust for counterparty or own risk.

The Company has in place proper risk management policy. The risk management policy is designed to safeguard the organisation from various risks through adequate and 
timely actions. It is designed to mitigate the risk in order to minimize the risk on the business.

The carrying amounts of financial assets and liabilities other than those valued at Level 2 are considered to be the same as their fair values due to the current and short term 
nature of such balances and no material differences in the values. 

 The fair valuation of Level 3 financial instruments is determined using discounted cash flow analysis. 

The finance department of the Company includes a team that performs the valuations of financial assets and liabilities required for financial reporting purposes, including level 
3 fair values. 

The carrying amounts of trade receivables,  cash and cash equivalents,  export incentive receivable, other bank balances and trade payables are considered to be the same as 
their fair values, due to their short-term nature.

 The fair value of derivative assets and liabilities designated as Level 2 is determined using forward exchange rates provided by the bank at the balance sheet date.  

(iv) Fair value of financial assets and financial liabilities that are not measured at fair value (but fair value disclosures are required)

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages its liquidity risk by ensuring, as far as 
possible, that it will always have sufficient liquidity to meet its liabilities when due.

The tables below analyse the company’s financial liabilities into relevant maturity grouping based on their contractual maturities for all non-derivative and derivative financial 
liabilities.

In the opinion of the Company, there has been no identification of element of risk that may threaten the existence of the Company.

Credit risk is the risk that counterparty will not meet its obligation under a financial instrument or customer contract, leading to a financial loss. The company is exposed to
credit risk from its operating activities (primarily trade receivables) and from its financing activities, including deposits with bank and financial institution, foreign exchange
transactions and other financial instruments.

The Company maintains exposure in cash and cash equivalents and term deposits with banks. Individual risk limits are set for each counter-party based on financial position, 
credit rating and past experience. Credit limits and concentration of exposures are actively monitored by the Company. For banks and financial institutions, only high rated 
banks are accepted. 

Trade receivables are typically unsecured and are derived from revenue earned from customers. Review of outstanding trade receivables and financial assets is carried out by 
Management at every month end. Company has a practice to provide for doubtful debts on a case to case basis after considering inter-alia customer's credibility etc. Majority 
of customers are related parties to the Company and no long outstanding dues that might be considered as doubtful.

The Company has exposure to the following risks arising from financial instruments:

The amounts disclosed in the table are the contractual undiscounted cash flows. Balance due within 12 months equal their carrying balances as the impact of discounting is 
not significant.
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (CONSOLIDATED) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31ST MARCH 2026

(in INR Lakhs)

Contractual maturities of financial liabilities

Less than 
12 months

More than 
12 months

Total
Less than 

12 months
More than 
12 months

Total

Non derivatives
 Lease liabilities                         60.58                         64.87                       125.45                         57.29                       125.45 182.73                     
Trade payables                       460.25                                -                         460.25                       166.25                            8.07 174.32                     
Borrowings                    1,708.41                                -                      1,708.41                    1,317.56                            1.27 1,318.82                  
Security deposits from Distributors -                             9.26                                                      9.26 84.20                        -                             84.20                        
Total non derivative liabilities 2,229.23                  64.87                       2,303.37                  1,625.30                  134.78                     1,760.08                  

(c) Market risk

Capital management

30) Segment information

31) Related party disclosure

Related party disclosure as required by Ind AS - 24, ”Related Party Disclosures”, is given below:

(i) Parties where control exists:

Related party
Kshitij E-Store Ventures Pvt. Ltd.
Sparion Infrastructure Pvt. Ltd.

(ii) Other related parties where there is significant influence and transactions have taken place:

Mr. Mahendra Kumar Jain
Mrs. Vineeta Jain
Mr. Rushiraj Patel
Mr. Ruhini Chakaraborty
Mr. Mayur Thakar
Mr. Rajesh Nandkishore Pherwani
Mrs. Nikita Dhaval Mehta

(iii) Key management personnel **

Mr. Mahendra Kumar Jain
Mrs. Vineeta Jain
Mr. Rushiraj Patel
Mr. Ruhini Chakaraborty
Mr. Rajesh Nandkishore Pherwani
Mr. Mayur Thakar
Mrs. Nikita Dhaval Mehta
Ms. Sarita Khamwani
Mrs. Manisha Chordia

** No transactions during the period

Segment information in accordance with Ind AS 108 'Operating Segment' is not applicable to the company.

The primary objective of Capital Management of the Company is to maximise Shareholder value. 

For the purposes of Capital Management, the Company considers the following components of its Balance Sheet to manage capital:

The Company aims to manages its capital efficiently so as to safeguard its ability to continue as a going concern and to optimize returns to shareholders. In order to maintain 
or adjust the capital structure, the company may adjust the return capital to shareholders, issue new shares or take appropriate steps.

Total equity includes Retained earnings and Equity share capital.

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the value of a financial asset. The value of a financial asset 
may change as a result of changes in the interest rates, foreign currency exchange rates and other market changes that affect market risk sensitive instruments. Market risk is 
attributable to all market risk sensitive financial instruments including deposits, foreign currency receivables and payables.

Particulars
As at March 31, 2026 As at March 31, 2025
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (CONSOLIDATED) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31ST MARCH 2026

(in INR Lakhs)
(iv) Transactions with related parties

 Year ended March 
31, 2026 

 Year ended March 
31, 2025 

 Year ended March 
31, 2025 

 Year ended March 
31, 2026 

 Year ended March 
31, 2025 

Rent expense
Mrs. Manisha Chordia -                            -                            2.58                          -                            2.58                          

Sub - total -                            -                            2.58                          -                            2.58                          

Remuneration Paid
Mr. Rushiraj Patel -                            -                            0.60                          0.60                          0.60                          
Mr. Ruhini Chakaraborty -                            -                            0.60                          0.61                          0.60                          
Mr. Rajesh Nandkishore Pherwani -                            -                            -                            0.19                          -                            
Mr. Mayur Thakar -                            -                            0.60                          0.60                          0.60                          
Mrs. Manisha Chordia -                            -                            18.39                        -                            18.39                        

Sub - total -                            -                            20.19                       2.00                          20.19                       

Salary Paid
Mr. Mahendra Kumar Jain 18.00                        18.00                        18.00                        
Mrs. Vineeta Jain 10.20                        10.20                        10.20                        
Ms. Sarita Sarita Khamwani -                            2.14                          -                            
Mrs. Nikita Dhaval Mehta 1.89                          1.94                          1.89                          

Sub - total -                            -                            30.09                       32.28                       30.09                       

Interest income
Sparion Infrastrucuture Pvt. Ltd. 102.81                     112.00                     -                            102.81                     112.00                     

Sub - total 102.81                     112.00                     -                            102.81                     112.00                     

Loan given during the period
Sparion Infrastructure Pvt. Ltd. -                            65.00                        -                            -                            65.00                        

Sub - total -                            65.00                       -                            -                            65.00                       

Advance received back during the period
Sparion Infrastructure Pvt. Ltd. 111.15                     45.80                        -                            111.15                     45.80                        

Sub - total 111.15                     45.80                       -                            111.15                     45.80                       

Particulars
 Party referred to in (i) above  Party referred to  Total 
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (CONSOLIDATED) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31ST MARCH 2026

(in INR Lakhs)

Balance payable at the end of the period*
 As at

March 31, 2026 
 As at

March 31, 2025 
Mr. Mahendra Kumar Jain 1.50                          1.50                          
Mrs. Vineeta Jain 0.85                          0.85                          
Mrs. Nikita Dhaval Mehta 0.20                          0.20                          
Mr. Rushiraj Patel -                            0.54                          
Mr. Ruhini Chakaraborty 0.90                          0.85                          
Mr. Rajesh Nandkishore Pherwani 0.05                          -                            
Mr. Mayur Thakar 0.54                          0.54                          
Mrs. Manisha Chordia -                            8.62                          

Sub - total 4.04                          13.10                       

Balance receivable at the end of the period
 As at

March 31, 2026 
 As at

March 31, 2025 
Sparion Infrastructure Pvt. Ltd.
- Towards loan and interest # 965.06                     973.41                     

Total 965.06                     973.41                     

Note: 
a) All the above transactions are inclusive of GST and TCS, wherever applicable.

32) Leases, Contingent Liabilities & Earnings Per Share

As a lessee:

A)

Particulars  Year ended March 
31, 2026 

 Year ended March 
31, 2025 

Interest on lease liabilities 19.63                                                   3.95 
Amortisation of ROU assets 63.87                                                10.64 

B) Maturity Analysis of Lease Liabilities

Particulars  As at
March 31, 2026 

 As at
March 31, 2025 

Maturity analysis - undiscounted
Less than one year 60.58                                                57.29 
One to five years 64.87                                              125.45 
More than five years -                                                           -   

Lease liabilities included in balance sheet  As at
March 31, 2026 

 As at
March 31, 2025 

- Current                         57.29                         57.29 
- Non Current                       125.45                       125.45 

* Includes accruals at the end of the relevant period.

The Company has entered into a lease agreement dated February 18, 2025 with Shree Rang Industries, for letting out its property to the Company. The Company will pay to
Shree Rang Industries the monthly rent as per the terms of the lease agreement. The said arrangement is classified as an "Finance Lease" considering the conditions of lnd AS
116 'Leases'.

Amount recognised in statement of profit and loss

b) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities (“Intermediaries”) with the understanding, whether recorded in writing or otherwise, that the Intermediary shall lend
or invest in party identified by or on behalf of the Company (Ultimate Beneficiaries). The Company has not received any fund from any party(s) (Funding Party) with the
understanding that the Company shall whether, directly or indirectly lend or invest in other persons or entities identified by or on behalf of the Company (“Ultimate 
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (CONSOLIDATED) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31ST MARCH 2026

(in INR Lakhs)

C) Movement of right of use of assets
Forming part of note to "right of use assets" (refer note 4).

D) Movement of lease liability

Particulars  As at
March 31, 2026 

 As at
March 31, 2025 

Balance at the beginning of the year 182.73                     -                            
Addition of lease during the year -                            191.61                     
Finance costs incurred during the year 19.63                        3.95                          
Payment of lease liabilities 76.92                        12.82                        
Balance at the end of the year 125.45                     182.73                     

Contingent liabilities

Earnings per share

Particulars
 As at

March 31, 2026 
 As at

March 31, 2025 
Basic and diluted earnings per share
(a) Profit attributable to the equity holders of the company                       387.28                     (682.36)
(b) Weighted average number of shares used as the denominator            15,42,44,874              8,90,00,476 
Basic and diluted earnings per share (in INR) -non annualised                            0.25                          (0.77)

The Company has acquired machinery under the MOOWR licence scheme. Under this scheme, the payment of customs duty and IGST amounting to ₹1.15 crore (approx) has 
been deferred, resulting in immediate cash flow savings. The said duties will be payable at the time of disposal or transfer of the machinery.
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KSHITIJ POLYINE LIMITED
NOTES FORMING AN INTEGRAL PART OF (CONSOLIDATED) FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31ST MARCH 2026

(in INR Lakhs)
33) Ratios

Ratios Numerator Denominator March 31, 2026 March 31, 2025 % Variation

Explanation for 
change in the 
ratio by more 

than 25%
Liquidity Ratio
Current Ratio (times) Current Assets Current Liabilities 2.79% 1.07% 1.72% N.A
Solvency Ratio

Debt-Equity Ratio  (times) Total Debt
Shareholder's 
Equity

                                     0.57                            0.74 -0.17

Debt Service Coverage Ratio  (times)

Net Profit after 
taxes + Non-cash 
operating 
expenses+ Interest 
+ other 
adjustments

Interest + Lease 
Payments + 
Principal 
Repayments

                                 (37.30)              1,26,490.24 -

Profitability ratio

Net Profit Ratio (%) Profit After Tax Total Sales 7.93% -20.74% 29%

Return on Equity Ratio (%)
Profit After Tax - 
Preference Div. (if 
any)

Average 
Shareholder's 
Equity

                                     0.12                          (0.49) -788%

Return on Capital employed (%)
Earning before 
interest and tax

Tangible Net Worth 
+ Total Debt + 
Deferred Tax 
Liability

                                     0.12                          (0.35) -420%

Return on Investment  (%)
Time Weighted 
Rate of Return

Average 
Shareholder's 
Equity

                                     1.55                          (1.25) -2793%

Utilization Ratio

Trade Receivables turnover ratio (times) Net Credit Sales
Average Trade 
Receivables

                                     0.14                            0.12 -98% N.A

Inventory turnover ratio (times)
Cost of goods sold 
or Sales

Average Inventory                                      1.96                            4.70 -89%
Increased stock in 
trade

Trade payables turnover ratio (times)
Net Credit 
Purchases

Average Trade 
Payables

                                     0.15                            0.04 -99% N.A

Net capital turnover ratio (times) Net Sales Working Capital                                      1.05                            2.39 122% N.A

34)

35) These financial statements were authorised for issue in accordance with a resolution of the Board of Directors on 24th April 2026.

The accompanying notes form an integral part of the financial statements

As per our report of even date attached

For VRCA & Associates For and on behalf of Board of Directors of
Chartered Accountants Kshitij Polyline Limited
Firm Registration Number: 104727W CIN:26209MH200BPLC180484

CA Vaibhav Goel Mahendra Kumar JainVineeta Jain Nikita Dhaval Mehta
Partner Chairman, Director & CFOWhole time Director Company Secretary
Membership Number: 150053 DIN: 09765526 DIN: 10481057 -               
UDIN : 26626644XUWXXJ3681
Place: Ahmedabad, India Place: Mumbai Place: Mumbai Place: Mumbai
Date: 24/04/2026 Date: 24/04/2026 Date: 24/04/2026 Date: 24/04/2026

Other statutory disclosures

 i)The Company did not have any transacƟons with companies struck off under SecƟon 248 of the Companies Act, 2013 or SecƟon 560 of Companies Act, 1956 during the year ended 
31 March 2026 and 31 March 2025.

 ii)The Company has not traded or invested in Crypto currency or Virtual Currency during reporƟng years.

 iii)The Company has complied with the number of layers prescribed under clause (87) of secƟon 2 of the Act read with Companies (RestricƟon on number of Layers) Rules, 2017.

 iv)No proceedings have been iniƟated or are pending against the Company for holding any benami property under the Benami TransacƟons (ProhibiƟon) Act, 1988 (45 of 1988) and 
rules made thereunder.

 v)Funds raised on short term basis have not been uƟlised for long term purposes and spent for the purpose it were obtained.

 vi)SecƟon 8 of the Companies Act, 2013 company is required to disclose grants or donaƟons received during the year. Since, the company is not covered 
under Section 8 of the Companies Act, 2013, the said disclosure is not applicable.

Borrowing 
reduced

improved sales 
margin due to 
better market 
price acceptance 
and lower raw 
material prices
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