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NOTICE

NOTICE IS HEREBY GIVEN THAT 29TH ANNUAL GENERAL MEETING OF THE MEMBERS OF THE COMPANY WILL BE HELD ON
SATURDAY, 26TH SEPTEMBER, 2026 AT 11:00 A.M. THROUGH VIDEO CONFERENCING /OTHER AUDIO VISUAL MEANS TO
TRANSACT THE FOLLOWING BUSINESSES:

ORDINARY BUSINESS:

1. ToReceive, Consider and Adopt the Audited Financial Statements (Standalone & consolidated) for the Financial Year Ended
March 31, 2026, together with the Reports of the Board of Directors and Auditors thereon and in this regard, pass the
following resolution(s) as an Ordinary Resolution(s):

“RESOLVED THAT the audited standalone financial statement of the Company for the financial year ended March 31, 2026 and
the reports of the Board of Directors and Auditors thereon laid before this meeting, be and are hereby considered and

adopted.”

“RESOLVED THAT the audited consolidated financial statement of the Company for the financial year ended March 31, 2026
and the report of Auditors thereon laid before this meeting, be and are hereby considered and adopted.”

2. Tore-appoint a director in place of Mr. Ritesh Rameshbhai Khichadia (DIN: 07617630), who Retires by Rotation and Being
Eligible, Offers Himself for Re- Appointment and in this regard, pass the following resolution(s) as an Ordinary Resolution(s):

“RESOLVED THAT in accordance with the provisions of Section 152 and other applicable provisions, if any, of the Companies
Act,2013 and the rules made thereunder, including any amendment(s) thereto or reenactment(s) thereof, for the time being in
force, the Articles of Association of the Company, based on the recommendation of the Nomination and Remuneration
Committee and the Board of Directors, Mr. RITESH RAMESHBHAI KHICHADIA (DIN: 07617630), who retires by rotation at this
meeting, and being eligible, has offered himself for re - appointment, be and is hereby appointed as a Director of the Company,

liable to retire by rotation”
SPECIAL BUSINESS:

3. To consider appointment and remuneration of cost auditor, and in this regard, pass the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable provisions, if any, of the Companies Act,
2013 and the Rules made there under (including any statutory modification(s) or re-enactment thereof for the time being in
force), the remuneration payable to M/s M. C. Bambhroliya & Associates, Cost Accountants (Firm Registration No. 101692),
appointed by the Board of Directors as Cost Auditors to conduct the audit of the cost records of the Company for the financial
year ending on 31st March, 2027, amounting to Rs. 40000/-+ GST (Rupees Forty Thousands only + GST) as applicable and
reimbursement of out-of-pocket expensesincurred in connection with the aforesaid audit, be and is hereby approved.”

By order of the board
For, CAPTAIN POLYPLAST LIMITED

SD/-

MR. RAMESHBHAI DEVRAJBHAI KHICHADIA
MANAGING DIRECTOR

DIN: 00087859

DATE: 24.08.2026
PLACE: RAJKOT
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NOTES :

1. The Ministry of Corporate Affairs (“MCA”) has, vide its General Circular dated September 22, 2025 read together with circulars
dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021, December 8, 2021, December 14, 2021, May 5, 2022,
December 28, 2022, September 25, 2023 and September 19, 2024 (collectively referred to as “MCA Circulars”), permitted
convening the Annual General Meeting (“AGM” / “Meeting”) through Video Conferencing (“VC”) or Other Audio-Visual
Means (“OAVM”), without physical presence of the members at a common venue. In accordance with the MCA Circulars and
applicable provisions of the Companies Act, 2013 (“Act”) read with Rules made thereunder and the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), the AGM of the
Company s being held through VC/ OAVM. The deemed venue for the AGM shall be the registered office of the Company.

. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, the facility to appoint
proxy to attend and cast vote for the members is not available for this AGM. However, the Body Corporates are entitled to
appoint authorised representatives to attend the AGM through VC/OAVM and participate there at and cast their votes through
e-voting.

. The Members can jointhe AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the commencement
of the Meeting by following the procedure mentioned in the Notice. The facility of participation at the AGM through VC/OAVM
will be made available for 1000 members on first come first served basis. This will not include large Shareholders (Shareholders
holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of
the Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. who
are allowed to attend the AGM without restriction on account of first come first served basis.

. The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of reckoning the
quorum under Section 103 of the Companies Act, 2013.

. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 (as amended) the Secretarial Standard on General Meetings (SS-2) issued by the ICSI and
Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as amended), and the Circulars issued
by the Ministry of Corporate Affairs from time to time the Company is providing facility of remote e-Voting to its Members in
respect of the business to be transacted at the AGM. For this purpose, the Company has entered into an agreement with
National Securities Depository Limited (NSDL) for facilitating voting through electronic means, as the authorized agency. The
facility of casting votes by a member using remote e-Voting system as well as e-voting on the date of the AGM will be provided
by NSDL.

. Inline with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice calling the AGM has
been uploaded on the website of the Company at www.captainpolyplast.com. The Notice can also be accessed from the
websites of the Stock Exchange i.e. BSE Limited at www.bseindia.com and National Stock Exchange of India at
https://www.nseindia.com/ and the AGM Notice is also available on the website of NSDL (agency for providing the Remote e-
Voting facility) i.e. www.evoting.nsdl.com.

. AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies Act, 2013 read with
MCA Circularissued from time to time

p— 3 | ANNUAL REPORT 2025-26
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THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER:-

The remote e-voting period begins on Wednesday, 23.09.2026 at 9:00 A.M. and ends on Friday 25.09.2026 at 5:00 P.M. The
remote e-voting module shall be disabled by NSDL for voting thereafter.

The Members, whose names appear in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e.
SATURDAY 19.09.2026, may cast their vote electronically. The voting right of shareholders shall be in proportion to their sharein
the paid-up equity share capital of the Company as on the cut-off date, being SATURDAY 19.09.2026.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders

holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and

Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in order

to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual 1. For OTP based login you can <click on

Shareholders holding https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will have to
enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification code and generate OTP.

Enter the OTP received on registered email id/mobile number and click on login. After

securities
in demat mode

with NSDL. successful authentication, you will be redirected to NSDL Depository site wherein you

can see e-Voting page. Click on company name or e-Voting service provider i.e. NSDL
and you will be redirected to e-Voting website of NSDL for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.

2. Existing IDe AS user can visit the e-Services website of NSDL Viz.
https://eservices.nsdl.com either on a Personal Computer or on a mobile. On the e-

Services home page click on the “Beneficial Owner” icon under “Login” which is
available under 'IDeAS' section, this will prompt you to enter your existing User ID and
Password. After successful authentication, you will be able to see e-Voting services
under Value added services. Click on “Access to e-Voting” under e-Voting services and
you will be able to see e-Voting page. Click on company name or e-Voting service
provider i.e. NSDL and you will be re-directed to e-Voting website of NSDL for casting
your vote during the remote e-Voting period or joining virtual meeting & voting during
the meeting.

3. If you are not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

p— 4| ANNUAL REPORT 2025-26
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Type of shareholders

Individual Shareholders
holding securities

in demat mode

with NSDL.

Login Method

Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once

the home page of e-Voting system is launched, click on the icon “Login” which is
available under 'Shareholder/Member' section. A new screen will open. You will have
to enter your User ID (i.e. your sixteen digit demat account number hold with NSDL),
Password/OTP and a Verification Code as shown on the screen. After successful
authentication, you will be redirected to NSDL Depository site wherein you can see e-
Voting page. Click on company name or e-Voting service provider i.e. NSDL and you
will be redirected to e-Voting website of NSDL for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility
by scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on

‘ App Store ' Google Play

Individual Shareholders
holding securities

in demat mode

with CDSL

Users who have opted for CDSL Easi / Easiest facility, can login through their existing
user id and password. Option will be made available to reach e-Voting page without
any further authentication. The users to login Easi /Easiest are requested to visit CDSL
website www.cdslindia.com and click on login icon & New System Myeasi Tab and then
use your existing my easi username & password.

After successful login the Easi / Easiest user will be able to see the e-Voting option for
eligible companies where the evoting is in progress as per the information provided by
company. On clicking the evoting option, the user will be able to see e-Voting page of
the e-Voting service provider for casting your vote during the remote e-Voting period
or joining virtual meeting & voting during the meeting. Additionally, there is also links
provided to access the system of all e-Voting Service Providers, so that the user can visit
the e-Voting service providers' website directly.

If the user is not registered for Easi/Easiest, option to register is available at CDSL
website www.cdslindia.com and click on login & New System Myeasi Tab and then click

onregistration option.

—— 5 |
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Type of shareholders

Individual Shareholders
holding securities
in demat mode

Login Method

4.  Alternatively, the user can directly access e-Voting page by providing Demat Account
Number and PAN No. from a e-Voting link available on www.cdslindia.com home page.

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

Shareholders
(holding securities in
demat mode)

login through

their depository
participants

with CDSL recorded in the Demat Account. After successful authentication, user will be able to
see the e-Voting option where the evoting is in progress and also able to directly access
the system of all e-Voting Service Providers.

Individual You can also login using the login credentials of your demat account through your Depository

Participant registered with NSDL/CDSL for e-Voting facility. Upon logging in, you will be able
to see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL
Depository site after successful authentication, wherein you can see e-Voting feature. Click
on company name or e-Voting service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.

Depositoryi.e. NSDLand CDSL.

Login type

Individual Shareholders
holding securities
in demat mode with NSDL

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password
option available at abovementioned website.

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

Helpdesk details

Members facing any technical issue in login can contact NSDL
helpdesk by sending a request at evoting@nsdl.com or call at 022 -

48867000
Individual Shareholders holding Members facing any technical issue in login can contact CDSL
securities in demat mode with CDSL helpdesk by sending a request at helpdesk.evoting@cdslindia.com

or contactat toll free no. 1800-21-09911

—— |
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B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding securities
indemat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either

onaPersonal Computer or onamobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
'Shareholder/Member' section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on the
screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your existing
IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you can proceed to Step 2

i.e. Cast your vote electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat Your User ID is:

(NSDL or CDSL) or Physical

a) For Members who hold shares in demat 8 Character DP ID followed by 8 Digit Client ID

account with NSDL. For example if your DP ID is IN300*** and Client ID is
12¥***** thenyour user ID is IN3QQ**¥* 1 2% *****,

b) For Members who hold shares in demat 16 Digit Beneficiary ID

account with CDSL. For example if your Beneficiary ID is 12 #skoioiions

then your user [Dis 12%* ¥ ¥k ¥k ko xk

¢) For Members holding shares in Physical Form. EVEN Number followed by Folio Number registered with the

company

For example if folio number is 001*** and EVEN is 101456
thenuser|Dis 101456001 ***

5. Password details for shareholders other than Individual shareholders are given below:
a) Ifyouarealready registered for e-Voting, then you can use your existing password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the 'initial password' which was
communicated to you. Once you retrieve your 'initial password', you need to enter the 'initial password' and the system
will force you to change your password.

¢) Howtoretrieve your 'initial password'?

() Ifyour email ID is registered in your demat account or with the company, your 'initial password' is communicated to
you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the
attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL
account, last 8 digits of client ID for CDSL account or folio number for shares held in physical form. The .pdf file
containsyour 'User ID' and your 'initial password'.

p— 7| ANNUAL REPORT 2025-26




8.

9.

®

Irrigation System

NOTES :

(ii) If your email ID is not registered, please follow steps mentioned below in process for those shareholders whose
email ids are not registered.

. Ifyouare unabletoretrieve or have not received the “Initial password” or have forgotten your password:

a) Click on “Forgot User Details/Password?” (If you are holding shares in your demat account with NSDL or CDSL) option
available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on www.evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.com

mentioning your demat account number/folio number, your PAN, your name and your registered address etc.
d) Memberscanalsousethe OTP (One Time Password) based login for casting the votes on the e-Voting system of NSDL.
After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
Now, you will have to click on “Login” button.

Afteryou click onthe “Login” button, Home page of e-Voting will open.

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

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?

1.

6.

7.

1.

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and whose
voting cycle and General Meeting is in active status.

Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting your vote during
the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under “Join Meeting”.

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

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you wish to
cast yourvote and click on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

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

General Guidelines for shareholders

Institutional shareholders (i.e. other than individuals, HUF, NRl etc.) are required to send scanned copy (PDF/JPG Format) of the
relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized signatory(ies) who are
authorized to vote, to the Scrutinizer by e-mail to ksdudhatra@yahoo.com with a copy marked to evoting@nsdl.com.

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney
/ Authority Letter etc. by clickingon "Upload Board Resolution / Authority Letter" displayed under "e-Voting" tab in their login.

It is strongly recommended not to share your password with any other person and take utmost care to keep your password
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password. In
such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?” option
available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual for
Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request to

(Vikram Chaudhry ) at evoting@nsdl.com

p— 8 | ANNUAL REPORT 2025-26
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Process for those shareholders whose email ids are not registered with the depositories for procuring user id and password and
registration of e mail ids for e-voting for the resolutions set out in this notice:

1. Incase shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share certificate
(frontand back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) by email to
(compliance@captainpolyplast.in).

2. Incase shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name, client
master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self attested
scanned copy of Aadhar Card) to (compliance@captainpolyplast.in). If you are an Individual shareholders holding securities in
demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting and joining

virtual meeting for Individual shareholders holding securities in demat mode.

3. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id and password for e-voting

by providing above mentioned documents.

4. Interms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demat
accountin order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER:-
The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote e-voting.

1. Onlythose Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not casted their vote
on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-
Voting systeminthe AGM.

2. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be eligible to
vote at the AGM.

3. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day of the
AGM shall be the same person mentioned for Remote e-voting.

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

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting system. Members
may access by following the steps mentioned above for Access to NSDL e-Voting system. After successful login, you can see link
of “VC/OAVM” placed under “Join meeting” menu against company name. You are requested to click on VC/OAVM link placed
under Join Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login where the EVEN of Company
will be displayed. Please note that the members who do not have the User ID and Password for e-Voting or have forgotten the
User ID and Password may retrieve the same by following the remote e-Voting instructions mentioned in the notice to
avoid last minute rush. Membersare encouragedto jointhe Meetingthrough Laptops for better experience.

2. Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the
meeting.

3. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may
experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or
LAN Connection to mitigate any kind of aforesaid glitches.

4. Shareholders who would like to express their views/have questions may send their questions in advance mentioning their
name demat account number/folio number, email id, mobile number at (compliance@captainpolyplast.in). The same will be
replied by the company suitably.

p— O | ANNUAL REPORT 2025-26
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5. Members who would like to express their views or ask questions during the AGM may register themselves as a speaker by
sending their request from their registered email address mentioning their name, DP ID and Client ID/ folio number, PAN,
mobile number at compliance@captainpolyplast.in before 10 days of AGM. 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 speakers depending on the availability of time for the AGM.

6. OtherInformation:

a) The Scrutinizer shall, immediately after the conclusion of voting at the AGM, count the votes cast at the Meeting,
thereafter unblock the votes cast through remote e-voting in the presence of at least two witnesses who are not in the
employment of the Company and make, not later than 48 hours of conclusion of the Meeting, a consolidated Scrutinizer's
Report of the total votes cast in favour or against, if any, to the Chairman or to a person authorized by the Chairman in
writing who shall countersign the same.

b) The Chairman orthe person authorized by him in writing shall forthwith on receipt of the consolidated Scrutinizer's Report,
declare the Results of the voting. The Results declared, along with the Scrutinizer's Report, shall be placed on the
Company's website and on the website of NSDL immediately after the results is declared and communicated to the Stock
Exchanges where the equity shares of the Company are listed.

c) Subject to the receipt of requisite number of votes, the Resolutions forming part of Annual General Meeting shall be
deemedto be passed on the date of the AGM i.e., Saturday, September 26, 2026.

By order of the board
For, CAPTAIN POLYPLAST LIMITED

SD/-

MR. RAMESHBHAI DEVRAJBHAI KHICHADIA
MANAGING DIRECTOR

DIN: 00087859

DATE: 24.08.2026
PLACE: RAJKOT

p—— 10 | ANNUAL REPORT 2025-26




®

Irrigation System

Details of the Directors seeking appointment and re-appointment at the 29" Annual General
Meeting of the company as per Regulation 36(3) SEBI (Listing Obligation and Disclosure
Requirement) Regulation, 2015.

NAME MR. RITESH R. KHICHADIA
DIN 07617630

Nature WHOLETIME DIRECTOR
Date of Birth 13.11.1993

Qualification EGTDe'\C/Ih Mech.(Engg.),
Date of Appointment 13.07.2020

Expertise in Specific functional Area EXPERTISE IN MANAGEMENT,

PLANNING

No. of Shares held as on 31.03.2026 2042740 SHARES
List of other companies in which Directorship

: . NA
are held (other than Section 8 Company)
Chairmanship or membership in other companies NA
Terms and conditions of re-appointment Liable to retire by rotation
Details of remuneration last drawn (FY 2025-26) Rs. 79.85 lacs
Listed entities from which the Director has NA

resigned from Directorship in last 3 (three) years

No. of Board Meetings attended during FY 2025-26 | 16

Inter-se relationship with other Directors and

Key Managerial Personnel of the Company He is son of MD of the company

* only public companies are considered.
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EXPLANATORY STATEMENT
(Pursuant to Section 102(1) of the Companies Act, 2013)

Item No. 3:

In accordance with the provisions of Section 148 of the Companies Act, 2013 (‘the Act’) and the Companies (Audit and Auditors)
Rules, 2014 and the Companies (Cost Records and Audit) Amendment Rules, 2014 (‘the Rules’) the Company is required to appoint
a Cost Auditor to audit the cost records of the Company.

On the recommendation of the Audit Committee, the Board of Directors at their Meeting held on May 23, 2026 has approved the
appointment of M/s M. C. Bambhroliya & Associates, Cost Accountants (Firm Registration No. 101692), as Cost Auditor to conduct
the audit of the cost records maintained by the Company for the financial year commencing on 1st April, 2026 and ending on 31st
March, 2027, at a remuneration of Rs. 40,000/- (Rupees Forty Thousand only) plus GST if applicable & re-imbursement of out-of-
pocket expenses, subject to ratification by the membersin the Annual General Meeting.

In terms of Section 148 of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014, remuneration of
the Cost Auditor is required to be ratified by the Members of the Company.

Accordingly, consent of the members is sought for passing an ordinary resolution as set out at Item No. 3 of the Notice for
ratification of remuneration payable to the Cost Auditor for the Financial Year ended 2026-27.

None of the Directors, Key Managerial Personnel and their relatives are in any way concerned or interested financially or otherwise
inthe resolution as set out at Item No. 3 as an Ordinary Resolution.

By order of the board
For, CAPTAIN POLYPLAST LIMITED

SD/-

MR. RAMESHBHAI DEVRAJBHAI KHICHADIA
MANAGING DIRECTOR

DIN: 00087859

p—— 12 | ANNUAL REPORT 2025-26




®

Irrigation System

DIRECTORS' REPORT

Dear Member,

Your Directors have pleasure in presenting the 29™ Annual Report along with the audited statements of accounts of your

Company for the financial year ended 31*March, 2026.
1. FINANCIALRESULTS:

The audited financial statements of the Company as on March 31, 2026 are prepared in accordance with Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) and provisions

ofthe CompaniesAct, 2013 (“Act”).
The Financial highlight is depicted below:

(Rs. In Lakhs)

Particulars CONSOLIDATED STANDALONE

Year Ended |Year Ended | Year Ended Year Ended

on on on on

31.03.2026 | 31.03.2025 | 31.03.2026 31.03.2025
Revenue from operations 41,727.29 28,684.34 41,727.29 28,684.34
Other Income 247.24 292.65 247.24 292.65
Total Revenue 41,974.53 28,976.99 41,974.53 28,976.99
Operating and Administrative expenses 37,342.97 25,575.27 37,342.97 25,575.27
Operating Profit before finance costs, Depreciation 4,683.08 3,496.06 4,631.56 3,401.72
and Tax
Less: Depreciation and Amortization expenses 260.08 250.48 260.08 250.48
Profit before finance costs, exceptional items, tax and 4,423.00 3,245.58 4,371.48 3,151.24
Deff tax adjustable in/(recoverable from) future tariff
Less: Finance Costs 723.58 881.73 723.58 881.73
Less: Exceptional Iltem 0 -1,560.81 0 -1,560.81
Profit Before Tax (PBT) 3,699.42 3,924.66 3,647.90 3,830.32
Provision for Tax (Including Deferred Tax) 921.43 792.38 921.43 792.38
Profit after Tax 2,777.99 3,132.28 2,726.47 3,037.94
Share of p& | of associates 51.52 94.34 00 00
Other Comprehensive Income 9.35 1.88 9.17 2.54
Total Comprehensive Income for the year 2,787.34 3,134.16 2,735.64 3,040.48
Profit available for appropriation 2,787.34 3,134.16 2,735.64 3,040.48

PERFORMANCE HIGHLIGHTS:
A. REVENUE

During the year under review company has total revenue of Rs. 41974.53 lakhs as against the previous year turnover of Rs. 28976.99
lakhs which shows increase of 44.85% in comparison with the previous year.

B. OPERATING AND ADMINISTRATIVE EXPENSES

The operating Expenses of Rs. 37342.97 Lakhs during FY 2025-26, as compared to previous financial year 2024-25 incurred of Rs.
25575.27 Lakhs.

C. DEPRECIATION AND AMORTISATION EXPENSES

The depreciation Expenses of Rs. 260.08 Lakhs during FY 2025-26, as compared to previous financial year 2024-25 incurred of Rs.
250.48 Lacs showingincrease as compared to previous year.

D. FINANCE COST
The finance cost of Rs. 723.58 Lakhs during FY 2025-26, as compared to previous financial year 2024-25 incurred of Rs. 881.73 lakhs.
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E. TOTALEBITDA AND PAT FOR THE YEAR

On standalone EBITDA increased by 36.15% as compared to previous year. The standalone net profit decreased by 10.25% as
compared to previous year.

On consolidated EBITDA increased by 33.95% as compared to previous year. The consolidated net profit decreased by 11.31%
as compared to previous year.

F. TRANSFER TO RESERVES

The Board of Directors have decided to retain the entire amount of profit for FY. 2025-26 in the Statement of Profit & Loss as at
March 31, 2026.

3. SHARE CAPITAL

- The authorised share capital of the company is Rs. 25,00,00,000 (Rupees Twenty Five Crores) divided into 12,50,00,000
(Twelve Crore Fifty Lakhs) Equity Shares of Rs. 2/- each and the Paid-up Equity Share Capital of the Company as on March
31,2026 was<12,03,57,580 comprising of 6,01,78,790 equity shares of X 2 each as on end of financial year 2025-26.

- During the year under review, your Company has neither issued any shares with differential voting rights nor has granted
any stock options or sweat equity. The Company has paid Listing Fees for the financial year 2025-26, to Bombay Stock
Exchange, where its equity shares are listed.

- Further company has allotted 48,00,000 warrant convertible into equity by approval of members in EGM held on
01.01.2025, Out of these warrants 21,30,000 warrant has been converted into equity shares on 3rd May,2025, which leads
toincrease in paid up share capital of company.

- Further company has allotted 48,00,000 warrant convertible into equity by approval of members in EGM held on
01.01.2025, Out of these warrants 2,50,000 warrant has been converted into equity shares on 24th July,2025 which leads
toincrease in paid up share capital of company.

- Further company has allotted 48,00,000 warrant convertible into equity by approval of members in EGM held on
01.01.2025, Out of these warrants 2,50,000 warrant has been converted into equity shares on 31st January,2026 which
leadstoincrease in paid up share capital of company.

4. DIVIDENDS:

The Board of Directors of your company, after considering holistically the relevant circumstances and keeping in view the
Company’s dividend track, has decided that it would be prudent, not to recommend any Dividend for the year under review.

5. MATERIAL CHANGES AND COMMITMENTS:

There have been material changes and commitments affecting the financial position of the Company between the end of the
financial year and date of this report. i.e. The Shares of the Company are listed on National Stock Exchange of India Limited (NSE)
w.e.f. 23rd July,2026. There has been no change in the nature of business of the Company.

6. FIXED DEPOSITS:

During the year under review, your Company has not accepted any fixed deposits within the meaning of Section 73 of the
Companies Act, 2013, read with rules made there under.

7. DIRECTORS AND KEY MANAGERIAL PERSONNEL:
A. BOARD COMPOSITION
- Mr. Ramesh D. Khichadia (Managing Director),
- Mr. Ritesh R. Khichadia (Whole Time Director),
- Mr. Kaushik Mori (Chief Financial Officer) and
- Mrs. Khyati S. Mehta (company Secretary)
are the Whole-time Key Managerial Personnel of the Company.

- Mr. Gopal D. Khichadia (Non Executive Director),
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Mr. Laljibhai G. Vekariya (Independent Director)

Mrs. Mita Jayeshkumar Mardiya (Independent Director)

Mr. Prabhulal N. Rabadia (Independent Director)

* on recommendations of Nomination and Remuneration committee and Board of Directors at their meeting held on 24th
June, 2025 has considered and approved the appointment of Mrs. Mita Jayeshkumar Mardiya as an Non-Executive additional
Independent Director of the Company to hold office for the term for the period of 5 years w.e.f 24th June,2025 to 23rd
June,2030and confirmed as director at 28th AGM.

B. DIRECTOR RETIRING BY ROTATION

Pursuant to the requirements of the Companies Act, 2013 and Articles of Association of the Company, Mr. Ritesh Rameshbhai
Khichadia (DIN: 07617630), retires by rotation at the ensuing Annual General Meeting and being eligible offers himself for re-
appointment. The Board recommends the re-appointment of Mr. Ritesh Rameshbhai Khichadia (DIN: 07617630), for your approval.
Brief details of the Director, who is proposed to be re-appointed, as required under Regulation 36 of the SEBI Listing Regulations, are
provided in the Notice of Annual General Meeting.

C. INDEPENDENTDIRECTORS AND THEIR MEETING:

Your Company has received annual declarations from all the Independent Directors of the Company confirming that they meet with
the criteria of Independence provided in Section 149(6) of the Companies Act, 2013 and Regulations 16(1)(b) &25 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and there has been no change in the circumstances, which may affect
their status as Independent Director during the year. Also, your Company has received annual declarations from all the Independent
Directors of the Company confirming that they have already registered their names with the data bank maintained by the Indian
Institute of Corporate Affairs [“IICA”] as prescribed by the Ministry of Corporate Affairs under the relevant rules and that the online
proficiency self-assessment test as prescribed under the said relevant rules is applicable to them and they will attempt the said test in
due course of time (if applicable).

Familiarization / Orientation program for Independent Directors:

The Independent Directors attend a Familiarization /Orientation Program on being inducted into the Board.Further, various other
programmes are conducted for the benefit of Independent Directors to provide periodical updates on regulatory front, industry
developments and any other significant matters of importance. The details of Familiarization Program are provided in the Corporate
Governance Report andisalso available onthe Company’s Website.

https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/familiarization-programme-for-independent-directors-
Captain-Polyplast-Ltd.pdf

8. DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to clause (c) of sub-section (3) and sub-section (5) of Section 134 of the Companies Act, 2013, the Board of Directors, to the
best of their knowledge and ability, state the followings:-

A. thatinthe preparation of the annual financial statement, the applicable accounting standards have been followed along with
proper explanation relating to material departures, if any;

B. thatsuchaccounting policies have been selected and applied consistently and judgment and estimates have been made that
are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as at March 31, 2026 and of
the profit of the Company for the year ended on that date;

C. that proper and sufficient care has been taken for the maintenance of adequate accounting records in accordance with the
provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for preventing and detecting fraud
and otherirregularities;

D. Thatthe annualfinancial statement have been prepared on a going concern basis;

E. That proper internal financial controls were in place and that the financial controls were adequate and were operating
effectively;

F. That proper system to ensure compliance with the provisions of all applicable laws including the compliance of applicable
Secretarial Standards were in place and were adequate and operating effectively.

p— 15 | ANNUAL REPORT 2025-26




®

Irrigation System

9. BOARD EVALUATION:

The Board carried out an annual performance evaluation of its own performance and that of its committees and individual
directors as per the formal mechanism for such evaluation adopted by the Board. The performance evaluation of all the Directors
was carried out by the Nomination and Remuneration Committee. The performance evaluation of the Chairman, the Non-
Independent Directors and the Board as a whole was carried out by the Independent Directors. The exercise of performance
evaluation was carried out through a structured evaluation process covering various aspects of the Board functioning such as
composition of the Board & committees, experience & competencies, performance of specific duties & obligations, contribution at
the meetings and otherwise, independent judgment, governance issues etc.

10. INTERNALFINANCIAL CONTROL (IFC) SYSTEM AND THEIR ADEQUACY:

The Company has implemented and evaluated the Internal Financial Controls which provide a reasonable assurance in respect of
providing financial and operational information, complying with applicable statutes and policies, safeguarding of assets,
prevention and detection of frauds, accuracy and completeness of accounting records. The Internal Audit Reports were reviewed
periodically by Audit Committee as well as by the Board. Further, the Board annually reviews the effectiveness of the Company's
internal control system. The Directors and Management confirm that the Internal Financial Controls (IFC) is adequate with respect
to the operations of the Company. A report of Auditors pursuant to Section 143(3) (i) of the Companies Act, 2013 certifying the
adequacy of Internal Financial Controls is annexed with the Auditors report.

11. RELATED PARTY TRANSACTIONS:

All Related Party Transactions, those were entered into during the Financial Year under review, were on an arm’s length basis, and
inthe ordinary course of business and are in compliance with the applicable provisions of the Act and the Listing Regulations.

All Related Party Transactions are placed before the Audit Committee for prior approval. Prior omnibus approval of the Audit
Committee is obtained for the transactions which are repetitive in nature or when the need for these transactions cannot be
foreseeninadvance.

None of the transactions entered into with Related Parties fall under the scope of Section 188(1) of the Act. Details of transactions
with Related Parties as required under Section 134(3)(h) of the Act read with Rule 8(2) of the Companies (Accounts) Rules, 2014
are given in Annexure - Ain Form AOC - 2 and forms part of this Report. The Company has adopted a Policy for dealing with Related
Party Transactions. The Policy as approved by the Board is available at the web link:
https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/policy-for-related-party-transaction-Captain-Polyplast-
Ltd.pdf

12. CONSOLIDATED FINANCIAL STATEMENTS:

In accordance with the provisions of the Companies Act, 2013 (“the Act”) and Ind AS 110 — Consolidated Financial Statement read
with Ind AS - 28 Investments in Associates, the audited consolidated financial statement is provided in the Annual Report.

13. AUDITORS & AUDITORS’ REPORT:
A. AUDITORS DETAILS

M/SJ CRanpura & Co, Chartered Accountants, Rajkot has been appointed as a Statutory Auditors of the Company to fill casual
vacancy for FY. 2022-23 by board of directors in board meeting dated 13.08.2022 and has been reappointed for five years
termforFY. 2022-23t02026-27 with the approval of the membersin AGM held on 30.09.2022.

B. AUDITORS' REPORT

Inthe opinion of the directors, the notes to the accounts in auditor's report are self-explanatory and adequately explained the
matters, which are dealt with by the auditors.

C. COSTAUDITREPORT

Pursuant to Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) Rules, 2014 the Cost
Audit Report is applicable to our Company for the financial year 2025-26 hence; such audit has been carried out during the
year.
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D. INTERNALAUDITOR

Mr. Parin H. Patel, Chartered accountants (M.NO.: 119023), who are the Internal Auditors have carried out internal audit for
the financial year 2025-26. Their reports were reviewed by the Audit Committee. Further company has appointed Parin H.
Patel—Chartered accountants (M.NO.: 119023) as internal auditor of the company for f.y. 2026-27.

E. SECRETARIALAUDITREPORT

A qualified Practicing Company Secretary carries out secretarial audit and provides a report on the compliance of the
applicable Acts, Laws, Rules, Regulations, Guidelines, Listing Agreement, Standards etc. as stipulated by the provisions of
Section 204 of the Companies Act 2013, read with the Companies (Appointment and Remuneration of Managerial Personnel)
Rules 2014. The Secretarial Audit Report forms part of this report as ANNEXURE B. The findings of the audit have been
satisfactory.

F. ANNUALSECRETARIAL COMPLIANCE REPORT

Annual Secretarial Compliance Report under regulation 24A of SEBI (Listing Obligation and Disclosure Requirement)
Regulation, 2015 (“SEBI LODR”) read with SEBI Circular dated February 08, 2019 number CIR/CFD/CMDI/27/2019, is availed
from a qualified Practicing Company Secretary and also uploaded on company website at weblink:

https://captainpolyplast.com/images/userFiles/contents/pdf/Other-Certificate/annual-secretarial-compliance-report-for-

2025-26-Captain-Polyplast-Ltd.pdf and also submitted to BSE Ltd. where the equity shares of company are listed.

14. MANAGEMENT DISCUSSION AND ANALYSIS:

As required under SEBI (LODR) Regulations 2015 a detailed report on the Management discussion and Analysis is provided as a
separate sectioninthe Annual Report as ANNEXURE C.

15. CORPORATE GOVERNANCE:

Your Company has been complying with the principles of good Corporate Governance over the years and is committed to the
highest standards of compliance. However, as a good Corporate Governance Practice the Company has generally complied with

the Corporate Governance requirements and a report on Corporate Governance is annexed as forms part of this Report as
ANNEXURED.

16. CORPORATE SOCIALRESPONSIBILITY (CSR):
The Annual Report on Corporate Social Responsibility activities is annexed herewith as ANNEXURE I. Information on the

composition of the Corporate Social Responsibility (CSR) Committee is provided in the Report on Corporate Governance thatforms
part of this Annual Report.

17. DISCLOSURES:

A. NUMBEROFBOARD MEETING

The Board of Directors met 16 (Sixteen) times during the year 2025-26 on 03-05-2025, 10-05-2025, 29-05-2025, 24-06-2025, 24-
07-2025, 08-08-2025, 26-08-2025, 05-09-2025, 27-09-2025, 03-10-2025, 08-11-2025, 09-12-2025, 02-01-2026, 31-01-2026, 07-
02-2026 and 12-02-2026. The details of Board meetings and the attendance of the Directors are provided in the Corporate
Governance Report which forms part of this Report.

B. COMMITTEES OF BOARD:

Details of various committees constituted by the Board of Directors, as per the provisions of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 and the Companies Act, 2013, are given in the Corporate Governance Report and
forms part of this report.

C. EXTRACTOFANNUALRETURN

The details forming part of the extract of the Annual Return in Form MGT-7 are uploaded on website of company at
https://captainpolyplast.com/annual-returns.html underinvestor section.
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D. VIGILMECHANISM /WHISTLE BLOWER POLICY

The Company has adopted a whistle blower policy and has established the necessary vigil mechanism for employees and Directors
to report concerns about unethical behaviour. No person has been denied access to the Chairman of the Audit Committee. The
Vigil Mechanism Policy has been uploaded on the website of the Company.

E. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Particulars of loans, guarantees or investments under Section 186 of the Companies Act, 2013 are given in the notes to the
Financial Statement.

F. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO

Company’s plants are running with electricity which are supplied by the Paschim Gujarat Vij Company Limited. The plants are
periodically checked as a measure of periodical maintenance to minimal break down and energy conservation. The Company has
installed the Wind Turbine and generating electricity for which Company has obtained credit against its electricity consumption at
its factory. The information required under Section 134(3) (m) of the Companies Act, 2013 read with Rule 8 of the Companies
(Accounts) Rules, 2014, regarding Conservation of Energy, Technology Absorption, Foreign Exchange Inflow and Outflow are given
in ANNEXURE Jto thisreport.

G. PARTICULARS OF EMPLOYEES PERSONNEL

None of the employees is in receipt of remuneration in excess of the limit laid down under Rule 5 (2) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014. The information required pursuant to Section 197 of the
Companies Act, 2013 read with Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 in
respect of employees of the Company and Directors are annexed as ANNEXURE K and forms part of this Report.

H. PREVENTION OF SEXUALHARASSMENT AT WORKPLACE:

The Company has in place an Anti-Sexual Harassment Policy in line with the requirements of the Sexual Harassment of Women at

the work place (Prevention, Prohibition and Redressal) Act, 2013. Allemployees (permanent, contractual, temporary, trainees) are
covered under this policy. The Company has not received any complaint under this policy during the year 2025-26.

. INSURANCE

All the properties and the insurable interest of the company including building, plants and machinery and stocks wherever
necessary and to the extent required have been adequately insured.

J. LISTING AND DEMATERIALIZATION

The equity shares of the Company are listed on Bombay Stock Exchange Ltd (BSE). Also, the Shares of the Company are listed on
National Stock Exchange of India Limited (NSE) w.e.f. 23rd July,2026. All the shares of company are in dematerialize form.

K. CERTIFICATION OF STATUS OF DIRECTOR'S QUALIFICATIONS

Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS annexed to this report as ANNEXUREE .

L. UNCLAIMED DIVIDEND

In the interest of the shareholders, the Company sends periodical reminders to the shareholders to claim their dividends in order
toavoid transfer of dividends/shares to IEPF Authority. Details regarding unclaimed dividend is provided separately in report.

M. WTD/CFO CERTIFICATION
Certification of WTD/CFO Annexed as ANNEXURE F and forms part of this Report.
18. REPORTING OF FRAUDS

There was no instance of fraud during the year under review, which required the Statutory Auditors to report to the Audit
Committee and / or to the Board as required under Section 143(12) of the Act and the rules made thereunder.
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19. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

There are no significant or material orders which were passed by the Regulators or Courts or Tribunals which impact the going

concern status and the Company’s Operationsin future.
20. ACKNOWLEDGEMENT:

Your Directors place on record their appreciation for assistance and co-operation received from various Ministries and
Department of Government of India and other State Governments, financial institutions, banks, shareholders of the Company etc.
The management would also like to express great appreciation for the commitment and contribution of its employees for their
committed services. Your directors wish to place on record their sincere appreciation for the dedicated efforts and consistent
contribution made by the employees at all levels, to ensure that the Company continues to grow and excel.

Your Directors wish to take this opportunity to place on record their gratitude and sincere appreciation for the timely and valuable
assistance and support received from Bankers, Share Transfer Agents, Auditor, Customers, Suppliers and Regulatory Authorities.
The Board values and appreciates the valuable committed services of the employees towards performance of your Company,
without which it would not have been possible to achieve all round progress and growth. Your Directors are thankful to the
shareholders for their continued patronage.

REGISTERED OFFICE: FOR AND ON BEHALF OF THE BOARD,
CAPTAIN POLYPLAST LIMITED

UL25 ROYAL COMPLEX, BHUTKHANA CHOWK,

DHEBAR ROAD, RAJKOT

Sd/- Sd/-
RAMESHBHAI D. KHICHADIA RITESH R.KHICHADIA
Managing Director Whole-time director
DATE : 28.07.2026 DIN: 00087859 DIN: 07617630

PLACE : RAJKOT
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ANNEXURE -A

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 transaction under third proviso thereto.

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

S|

No Particulars Details

a) Name (s) of the related party & nature of relationship

b) Nature of contracts/arrangements/transaction

c) Duration of the contracts/arrangements/transaction

d) [Salient terms of the contracts or arrangements or transaction including the value, if any

e) [lustification for entering into such contracts orarrangements or transactions’ N.A.
f) Date of approval by the Board
g) |Amount paid as advances, if any
h) Date on which the special resolution was passed in General meeting as required under first
proviso to section 188
2 Details of contracts or arrangements or transactions at Arm’s length basis.
SL. Particulars Details
no
1 Name (s) of the related party & nature of 1. Captain Pipes Ltd.-Associate
relationship 2. Capital Polyplast (Guj) Private Limited. - Enterprise owned

by Relative of Key Management Personnel

3. Captain Plastic Private Limited - Enterprise - where KMP
owns/exercise significant influence

4. Captain Technocast Ltd. - where KMP owns / exercise
significant influence

5. Captain Metcast Private Limited. - where KMP owns /
exercise significant influence

2 Nature of contracts / arrangements / transactions 1.Captain Pipes Limited: Purchase, Sales , Property Usage
Charges Received

2. Capital Polyplast (Guj) Private Limited: Purchase, Sales
3. Captain Plastic Private Limited: Loan Repayment

4. Captain Technocast Limited: Sales

5.Captain Metcast Private Limited: Sales

3 Duration of the contracts / arrangements / Arrangement is made with related party and transactions
transactions are made on year-to-year basis as per approval of board
and members for five years in general meeting.
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or transaction including the value, if any

SL. Particulars Details
no
4 Salient terms of the contracts or arrangements Value of transactions:

1. Captain Pipes Limited :

Purchase (Incl.Taxes) Rs. 2123.01 lacs

Sales (Incl.Taxes) Rs. 2467.31 lacs

Property Usage Charges Received Rs. 3.54 Lacs
2. Capital Polyplast (Guj) Private Limited

Purchase (Incl. Taxes) Rs. 236.36 lacs

Sales (Incl. Taxes) Rs. 236.36 lacs
3.Captain Plastic Pvt Ltd: Loan repayment Rs.176 lacs
4.Captain Technocast Limited : Sales Rs. 814.29 lacs
5.Captain Metcast Private Limited: Sales Rs. 373.56 lacs

PLACE : RAJKOT

——— 01 |

5 Date of approval by the Board 03.05.2025
6 Amount paid as advances, if any Nil
REGISTERED OFFICE: FOR AND ON BEHALF OF THE BOARD,
CAPTAIN POLYPLAST LIMITED
UL25 ROYAL COMPLEX, BHUTKHANA CHOWK,
DHEBAR ROAD, RAJKOT
SD/- SD/-
RAMESHBHAI D. KHICHADIA RITESH R.KHICHADIA
Managing Director Whole-time director
DATE : 28.07.2026 DIN: 00087859 DIN: 07617630
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ANNEXURE -B
FORM NO: MR 3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014]
To
The Members
CAPTAIN POLYPLAST LIMITED
CIN: L25209GJ1997PLC031985
UL25 Royal Complex, Bhutkhana Chowk,
Dhebar Road, Rajkot, Gujarat - 360001.

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by CAPTAIN POLYPLAST 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 Company’s books, papers, minute books, forms and returns filed and other records maintained by
the Company and also the information provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, the explanations and clarifications given to us and the representations made by the Management, we
hereby report that in our opinion, the Company has during the audit period covering the financial year ended on March 31, 2026,
generally complied with the statutory provisions listed hereunder and also that the Company has proper Board processes and
compliance mechanismin 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 made available to us and
maintained by the Company for the financial year ended on March 31, 2026 according to the applicable provisions of:
(i) The Companies Act, 2013 (‘the Act’) and the rules made there under;
(i) The Securities Contract (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under.
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings;
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI
Act’):-
(@)  TheSecuritiesand Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
(b)  TheSecurities 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 and
amendments from time to time;
(d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014 and 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)  TheSecurities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 and The Securities
and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; (Not applicable to

the Company during the audit period)

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client; (Not applicable to the Company during the audit period)
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(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 and 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)

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

(j) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 1996: (Not applicable to the
Company during the audit period)

We have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India with respect to board and general
meetings.

(i) The Listing Agreements entered into by the Company with BSE Limited read with the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above.

We furtherreportthat: -

e The status of the Company during the financial year has been that of a Listed Public Company. The Company has not been
aholding orsubsidiary of another company.

e The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive
Directors, Independent Directors and Women Director. 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

e Adequate noticeis given to all Directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent
at least seven days in advance for meetings other than those held at shorter notice, and a system exists for seeking and
obtaining further information and clarifications on the agenda items before the meeting and for meaningful participation
atthe meeting.

e Majority decision is carried through while the dissenting members’ views, if any, are captured and recorded as part of the
minutes.

e Asperthe minutes, the decisions at the Board Meetings were taken unanimously.
e TheShares of the Company are listed on NationalStock Exchange of India Limited (NSE) w.e.f. 23rd July,2026.

We further report that there are adequate systems and processes in the Company commensurate with the size and operations of
the Company to monitor and ensure compliance with applicable laws, rules, regulations & guidelines etc.

We further report that during the audit period, no events occurred which had bearing on the Company’s affairs in pursuance of the
above referred laws, rules, regulations, guidelines, standards etc.

Date: 28.07.2026
Place: Ahmedabad

SD/-

KISHOR DUDHATRA

COMPANY SECRETARIES
PROPRIETOR

M. NO. FCS 7236 C.P.NO. 3959
PEER REVIEW CERTIFICATE NO.:
1919/2022

UDIN.: F007236H000949496

This Report is to be read with our letter of even date which is annexed as Annexure A and Forms an integral part of this report.
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ANNEXURE TO SECRETARIAL AUDIT REPORT ISSUED BY COMPANY SECRETARY IN PRACTICE
To
The Members
M/s. CAPTAIN POLYPLAST LIMITED
Our report of even date is to be read along with this letter.

1. 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.

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

ouropinion.
3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4. Where ever required, we have obtained the Management representation about the Compliance of Laws, Rules and
Regulations and happening of events etc.

5. The Compliance of the provisions of Corporate and other applicable Laws, Rules, Regulations, standards is the
responsibility of management. Our examination was limited to the verification of procedure on test basis.

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

DATE :28.07.2026
PLACE : AHMEDABAD

SD/-

KISHOR DUDHATRA

COMPANY SECRETARIES
PROPRIETOR

M. NO. FCS 7236 C.P.NO. 3959
PEER REVIEW CERTIFICATE NO.:
1919/2022

UDIN.: F007236H000949496
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ANNEXURE C

MANAGEMENT DISCUSSION AND ANALYSIS
1. INDUSTRY OUTLOOK:

During the period under review economy was growing very fast. There were tremendous potential growth of these industries,
also pandemic situation is under control and industries are back to work on full pace. As demand for renewable energy rises,
CPL's Solar EPC business is poised for growth, particularly with increased adoption of solar pumps in agricultural markets,
strengtheningits foothold inthe green Energy sector.

2. OPPORTUNITIES AND THREATS

The company envisaged remarkable growth over previous as well as in current years. Company’s turn over shows increasing
trends due to expansion. Government is providing various incentives to agricultural industries. Also, company has initiated
solar and green house activity, for which also many government assistance is available. At the same time, benefiting from
various government programs like PMKUSUM, the company enjoys stable cash flows from its micro-irrigation segment.
Additionally, a client base across both public and private sectors ensures ongoing revenue opportunities in evolving markets.

3. INITIATIVES:

The initiatives are being taken by the Company for improving the quality standards and reduction of costs at appropriate level.
The upcoming factory near Ahmedabad will enhance production capacity and operational efficiency, this facility will help
meet the rising demand and improve profitability. The employees at all levels are being made aware of the changing
conditions and the challenges of the open market conditions and to train the personnel to tackle the difficult situations which
will improve the overall productivity, profitability. Also, initiatives were taken by company to direct touch with farmers and
also providing them quality services and knowledge.

4. RISKS AND CONCERNS:

Major fluctuations in Rupee price value corresponding to fluctuation in the raw material price and stringent market
conditions can affect the company's performance. Product risk, risk of fluctuation in the raw material price, government
policies, and financial risk can affect the company, which requires continuous follow up.

5. DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE
Significant financial highlightsin FY. 2025-26 on standalone basis are as follows:-
A. PROFITBEFORE TAX (PBT)
Profit before tax decreased by 4.76% as compared to previous year.
B. PROFIT AFTER TAX (PAT)
The net profit after tax of the company decreased by 10.25% with compared to previous year.
C. EARNINGS PERSHARE (EPS)
EPSinthefiscal 2025-26isat4.57 ascompared to EPS of 5.48 in fiscal 2024-25.
6. INTERNALCONTROLSYSTEM:

Your Company has a proper and adequate system of internal controls, to ensure the safeguarding of assets and their usage,
maintenance of proper records, adequacy and reliability of operational information. The internal control is supplemented by
an extensive audit by internal and external audit teams and periodic review by the top management, Audit Committee and
Board of Directors.

Audit Committee also seeks views of the statutory auditors on the adequacy of internal control systems in the Company. In
compliance with Section 143(3)(i) of the Act, the Statutory Auditors have issued an unmodified report on the Internal
Financial Controls over Financial Reporting which forms a part of the Independent Auditors’ Report also forming part of this
Annual Report.
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7. PERFORMANCE SNAPSHOT:

The standalone financial highlights for FY 2025-26 are as follows (Rs. In Lakhs)
Particulars FY 2025-26 FY 2024-25 Variance

Revenue from operations 41,974.53 28,976.99 44.85%

Profit before Tax- 3,647.90 3,830.32 -4.76%

Continued Operation

Net Profit / (Loss) for the period 2,726.47 3,037.94 -10.25%

from Continuing &Discontinued

Operations

Key Financial Ratios

Particulars cY PY Change Reason for

in% variance

(a) Current Ratio 2.14 2.10 1.82%

(b) Debt-Equity Ratio 0.47 0.45 4.49%

(c) Debt Service Coverage Ratio 4.48 2.07 | 116.47% | As Earning available for
debt service has
decreased and debt
service cost has also
decreased due to which
this ratio has improved.

(d) Return on Equity Ratio 16.28% | 25.40% | -35.94% | In current year Profit
after tax has decreased
and Shareholder's
equity has increased in
current year, so this
ratio has been declined.

(e) Inventory turnover ratio 10.41 7.77 33.91% | As turnover has
increased due to
increase in solar EPC
work as compared to
previous year. This ratio
has been increased.

(f) Trade receivables turnover ratio 1.95 1.58 23.51%

(g) Trade payables turnover ratio 6.66 4.43 50.29% | As purchase has
increased due to
increase in turnover as
compared to previous
year. This ratio has
been increased.

(h) Net capital turnover ratio 2.85 2.58 10.57%

—— 06 |

ANNUAL REPORT 2025-26




®

captain)

Irrigation System

Particulars

CcYy

PY

Change
in %

Reason for
variance

(i) Net profit ratio

6.53%

10.59%

-38.31%

In current year Profit
before tax (not
considering exceptional
item) is increased due to
which Tax expense has
increased as compared
to previous year. As Net
profit has decreased and
Turnover has increased
in current year, so this
ratio has been declined.

(j) Return on Capital employed

15.76%

22.10%

-28.70%

Due to decrease in EBIT
and increase in Capital
Employed. This ratio has
been declined.

(k) Return on investment

-49.94%

1.56%

3093.56%

Market value of Captain
Pipes Limited as on
31.03.2026 has been
declined as compared
t0 31.03.2025 due to
which the value of
investment & return
from such investment
has decreased. This
ratio has been declined.
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8. HUMAN RESOURCES:

In a competitive economy, the proper utilization of human resources plays a crucial role. It begins with best practices in recruiting
people and moves through learning and development, engagement, employee feedback and rewards and recognition. Towards
this, your Company took various initiatives and has maintained healthy and harmonious industrial relations at all locations. The
dedication and hard work of productive and dynamic goal-oriented team is the key factor to the success of your Company. We
believe that hiring the right personnel and proper retaining is key to this success. To keep the Company and its human resource
competitive, we organized various training programs and experts were engaged to train the employees at various levels. This
active process of learning has allowed employees enhance competence and motivation.

9. FUTUREPLAN:

As a long-term planning strategy, company is planning to operate on a larger scale and achieve the highest portion of market
demand of its products. Promoters are working very hard to lead company to new horizons and giving better results. The upcoming
factory near Ahmedabad will enhance production capacity and operational efficiency, this facility will help meet the rising demand
and improve profitability.

10. SEGMENTWISE & PRODUCTWISE PERFORMANCE

The Group’s operating segments are established on the basis of those components of the Group that are evaluated regularly by the
Executive Committee (the ‘Chief Operating Decision Maker’ as defined in Ind AS 108 - ‘Operating Segments’), in deciding how to
allocate resources and in accordance with Ind AS - 108 — “Operating Segments”, the Company has identified its business segment
as

Segment-1: "Manufacturing of Micro Irrigation Systems & Allied Products" and
Segment-2: “DCA cum CS of Indian Oil Corporation Ltd. (IOCL) — Polymer Business”

in assessing performance. These have been identified taking into account nature of products and services, the differing risks and
returns and the internal business reporting systems. The accounting policies adopted for segment reporting are in line with the
accounting policy of the Company with following additional policies for segment reporting.

The major and material activities of the company are restricted to only one geographical segment i.e. India, hence the secondary
segment disclosures are also not applicable. Detailed segment wise performance is forming part of audit report of the company.

REGISTERED OFFICE: FOR AND ON BEHALF OF THE BOARD,
CAPTAIN POLYPLAST LIMITED

UL25 ROYAL COMPLEX, BHUTKHANA CHOWK,

DHEBAR ROAD, RAJKOT

SD/- SD/-
RAMESHBHAI D. KHICHADIA RITESH R.KHICHADIA
Managing Director Whole-time director
DATE : 28.07.2026 DIN: 00087859 DIN: 07617630

PLACE : RAJKOT
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ANNEXURE D

CORPORATE GOVERNANCE REPORT
1. COMPANY'S PHILOSOPHY ON CORPORATE GOVERNANCE

The Company is a part of the Captain Group which has established a reputation for honesty and integrity. We believe that by
focusing on Corporate Governance, we practice the highest standards of ethical and responsible business culture and thereby
enhance the value of all stakeholders. It is a combination of voluntary practices and compliance with laws and regulations in all
areas of its operations and inits interactions with the stakeholders. It provides direction and control to the affairs of the Company.

Your Company is fully committed to practice sound Corporate Governance and uphold the highest business standards in
conducting business. The Company has always worked towards building trust with all its stakeholders based on the principles of
good corporate governance. Your Company is guided by a key set of values for all its internal and external interactions. The
Company is open, accessible and consistent with its communication.

The Company is in compliance with the requirements stipulated under Regulation 17 to 27 read with Schedule V and clauses (b) to
(i) of sub-regulation (2) of Regulation 46 of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, hereinafter called “the Listing Regulations” as applicable, with regard to corporate governance
and also the Guidance Note on Board Evaluation as prescribed by the Securities and Exchange Board of India (SEBI).Certificate
issued by practicing company secretary for corporate governance is attached as ANNEXURE G

2. BOARD OF DIRECTORS

The Board provides strategic guidance and independent views to the Company’s senior management while discharging its
fiduciary responsibilities. The Board also provides direction and exercises appropriate control to ensure that the Company is
managed in a manner that fulfils stakeholder’s aspirations and societal expectations.

A. COMPOSITION OF THEBOARD

The Company has a balanced board with optimum combination of Executive and Non-Executive Directors, including
independent directors, which plays a crucial role in Board processes and provides independent judgment on issues of
strategy and performance.

The Board of Directors of your Company comprises of 6 (Six) Directors out of which 4 (four) Directors (67%) are Non-
Executive Directors. The 2 (two) Executive Directors include the Managing Director and Whole-time Director. Out of the 4
(four) Non-Executive Directors, there are 3 (Three) Independent Directors.

- Independent directors are Non-Executive directors as defined under Regulation 16(1) (b) of the SEBI Listing Regulations.
The maximum tenure of the independent Directors is in compliance with the Companies Act, 2013. All the Independent
Directors have confirmed that they meet the criteria as mentioned under regulation 16(1)(b) of the SEBI Listing
Regulation and Section 149 of the Companies Act, 2013. Further, the Independent Directors have included their names in
the data bank of Independent Directors maintained with the Indian Institute of Corporate Affairs in terms of Section 150
of the Act read with Rule 6 of the Companies (Appointment & Qualification of Directors) Rules, 2014. The present
strength of the Board reflects judicious mix of professionalism, competence and sound knowledge, which enables the
Board to provide effective leadership to the Company.

- None of the Directors on the Company’s Board is a Member of more than 10 (ten) Committees, and Chairman of more
than 5 (five) Committees (Committees being, Audit Committee and Stakeholders’ Relationship Committee) across all the
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 10 (ten) public companies
asonMarch 31, 2026.

The composition of the Board is in conformity with the Regulation 17 of the SEBI Listing Regulations read with Section 149 of
the Companies Act, 2013.

EXECUTIVE DIRECTORSAND INDEPENDENT DIRECTORS ARE NOT RELATED IN ANY WAY.
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B. BOARD MEETINGS PROCEDURE AND SKILLS OF DIRECTORS

A tentative annual calendar of Board and Committee Meetings is agreed upon at the beginning of the year. Additional
meetings were held, whenever necessary.

The Agenda is physically circulated well in advance to the Board members. The items in the Agenda are backed by
comprehensive background information wherever necessary to enable the Board to take appropriate decisions. To enable
the Board to discharge its responsibilities effectively, the Managing Director apprises the Board at every meeting on the
overall performance of the Company. The Board is also kept informed of major events / items wherever necessary.

The Company has an effective post meetings follow up, review and reporting process mechanism for the decisions taken by
the Board/Committees. Action taken report on decisions of the previous meeting(s) is placed at the immediately
succeeding meeting of the Board/Committee for noting by the members.

SKILLS / EXPERTISE COMPETENCIES OF THE BOARD OF DIRECTORS:

The following is the list of core skills / competencies identified by the Board of Directors as required in the context of the
Company’s business and that the said skills are available within the Board Members:

Business Leadership experience including in areas of business development, strategic planning,

Leadership succession planning, driving change and long -term growth and guiding the Company
and its senior management towards its vision and values.

Financial Knowledge and skills in accounting, finance, treasury management, tax and financial

Expertise management of large corporations with understanding of capital allocation, funding
and financial reporting processes

Risk Ability to understand and assess the key risks to the organization, legal compliances

Management | and ensure that appropriate policies and procedures are in place to effectively manage
risk.

Global Global mindset and staying updated on global market opportunies, competition

Experience experience in driving business success around the world with an understanding of
diverse business environments, economic conditions and regulatory frameworks

Corporate Experience in implementing good corporate governance practices, reviewing

Governance compliance and governance practices for a sustainable growth of the company

& ESG and protecting stakeholder’s interest.

Technology & | Experience or knowledge of emerging areas of technology such as digital, artificial

Innovations intelligence, cyber security, data center, data security etc.

In the table below, the specific areas of focus or expertise of individual Board members have been highlighted:

Areas of Skills/ Expertise
Name of Director Business | Financi Risk Global Corporate | Technolog
Leadersh al Managemen | Experience | Governanc vy &
ip Experti t e Innovation
se

Ramesh D. Khichadia \ \ \ \ \ V
Gopal D. Khichadia \ \ \
Ritesh R.Khichadia v v v v N
Laljibhai G.Vekariya \ \ V
Mita J. Mardiya \ \
Prabhulal Rabadia \ \ v \
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Note - Each Director may possess varied combinations of skills/ expertise within the described set of parameters and itis not
necessary that all Directors possess all skills / expertise listed therein.

CONFIRMATION AS REGARDS INDEPENDENCE OF INDEPENDENT DIRECTORS

In the opinion of the Board, all the existing Independent Directors fulfill the conditions specified in the Listing Regulations
and areindependent of the Management.

Shareholding of Non-Executive Directors:

Details of shares held by the Non-executive directors of the Company are as under:

Sr no. Name Of Non-Executive No. of equity shares No. of convertible instruments
Director held in the Company held in the Company
1 Mr. Lalji Gordhanbhai Vekariya 5,000 There is no convertible
2 Mr. Gopal D. Khichadia 77,29,085 instruments issued by
3 Mr. Prabhulal Nathabhai Rabadia 1,300 the Company to them.
4 Mrs. Mita Jayeshkumar mardiya 0

DISCLOSURES REGARDING APPOINTMENT/REAPPOINTMENT OF DIRECTORS:

Mr. RITESH RAMESHBHAI KHICHADIA, Director, is retiring at the ensuing Annual General Meeting, and being eligible, has
offered himself for re-appointment. Brief resume(s) of the Directors proposed to be appointed / re-appointed are given in
the notes annexed to the Notice convening the Annual General Meeting.

C. BOARD MEETINGS, ATTENDANCE, POSITION HELD IN COMMITTEE MEETINGS
The Board of Directors met 16 (Sixteen) times during the year 2025-26 on 03-05-2025, 10-05-2025, 29-05-2025, 24-06-
2025, 24-07-2025, 08-08-2025, 26-08-2025, 05-09-2025, 27-09-2025, 03-10-2025, 08-11-2025, 09-12-2025, 02-01-2026,
31-01-2026,07-02-2026 and 12-02-2026
The Board meets at least once in every quarter to review the Company’s operations and the maximum time gap between

any two meetings is not more than 120 days. The necessary quorum was present in all the meetings.Notices of the meetings
with agenda along with necessary details were sent physically to the directors in time.

The names and categories of the Directors, their attendance at Board meetings and General Meeting and also position held
by them in committees of other public limited companies as on 31st March 2026 are given below.

Attendance particular 2025-2026

Name of the Director Board |Board| Last No. of | Chairman-

Meeting [Meeti| AGM | Directors| Membershp
held ng Atte hipin in other
Category During |Atten| ndor | other public
tenure ded Not Public limited
Director Ltd. Cos
Cos

Mr. Ramesh D. Khichadia Managing Director 16 16 YES 3 2

Mr. Gopal D. Khichadia Director 16 16 YES 3 2

Mr. Ritesh R. Khichadia Whole Time Director 16 16 YES - -

Mr. Laljibhai Vekariya Independent Director 16 8 YES -- --

Mrs. Anjana Paghdar Independent Director 3 2 YES -- --

Mr. Prabhulal Rabadia Independent Director 16 9 YES -- --

Mrs. Mita J. Mardiya Independent Director 12 8 NO
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Details of name of entities where Directors of the Company are Directors and the category of Directorship as on March 31,

2026 areasunder:

Name Of The Director

Name Of Other Listed
Entities In Which The
Concerned Director Is A
Director

Type Of
Company
(Listed/Unlisted
Public/Private)

Category Of Directorship

Mr. Ramesh D. Khichadia

Captain Technocast Ltd.
Captain Pipes Limited
Captain Castech Limited
Captain Polyplast Ltd .

Listed Company
Listed Company
Unlisted Ltd

Listed Company

Promoter And Non Exe. Director
Promoter And Non Exe. Director
Promoter And Non Exe. Director
Promoter and Managing Director

Mr. Gopal D. Khichadia

Captain Technocast Ltd .
Captain Pipes Limited
Captain Castech Limited
Captain Polyplast Ltd.

Vartis Engineering Pvt. Ltd.

Listed Company
Listed Company
Unlisted Ltd
Listed Company
Private Limited

Promoter And Non Exe. Director
Promoter And Managing Director
Promoter And Non Exe. Director
Promoter And Non Exe. Director
Promoter And Non-Exe. Director
(Resign w.e.f. 23.06.2026)

Mr.
Ritesh Rameshbhai Khichadia

Captain Metcast Pvt. Ltd.
Sukrom Technologies Pvt.
Ltd.

Captain Polyplast Ltd.
Ridgeline Transformers
Private Limited

X2 Valves Private Limited

Private Limited
Private Limited

Listed Company
Private Limited

Private Limited

Promoter And Non-Exe. Director
Promoter And Non Exe. Director

Wholetime Director and Promoter
Promoter And Non-Exe. Director

Promoter And Non-Exe. Director

The Independent Directors meet at least once in a quarter, without the presence of Executive Directors or Management

SEPARATE INDEPENDENT DIRECTORS' MEETINGS

representatives. The Independent Directors met on 30.03.2026 without the presence of Executive Directors inter alia

discussed:

F.

—— 30 |

1. The performance of non-Independent Directors and the Board as a whole;

2. The performance of the Chairperson of the Company, taking into account the views of Executive Directors and Non-
Executive Directors; and

3. 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.

All the Independent Directors of the Company attended the Meeting of Independent Directors held on 30.03.2026. The
Independent Directors expressed their satisfaction to the desired level on the governance of the Board.

In addition to these formal meetings, interactions outside the Board meetings also take place between the Chairman and
Independent Directors.

E. CODEOFCONDUCT

The Company has adopted the ‘Code of Conduct’ which is applicable to its employees, including the Managing and
Executive Directors. The Board has also approved a Code of Conduct for the Non-Executive Directors of the Company, which
incorporates the duties of Independent Directors as laid down in the Act. Both these Codes are posted on the Company’s
website at the web link:

https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/Code-of-Conduct-for-the-Board-and-the-Senior-
Mgmt.pdf.

INDEPENDENT DIRECTORS

The Independent Directors of the Company have been appointed in terms of the requirements of the Act, the Listing
Regulations and the Governance Guidelines for Board Effectiveness adopted by the Company. Formal letters of
appointment have been issued to the Independent Directors and the terms and conditions of their appointment are
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disclosed in same. Policy for appointment of independent director are placed on the Company’s website at the web link:
https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/Terms-and-Conditions-of-Appointment-of-

Independent-Directors.pdf

Details of familiarisation program imparted to independent directors are uploaded on website of company.
G. CODEOFCONDUCTFORPREVENTION OF INSIDER TRADING & CODE OF CORPORATE DISCLOSURE PRACTICES

In accordance with the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as
amended from time to time, the Board of Directors of the Company has adopted the Code of Conduct for prevention of
Insider Trading and the Code of Corporate Disclosure Practices (Insider Trading Code). All the Directors, Employees of the
Company and their immediate relatives and other connected persons who could have access to the Unpublished Price
Sensitive Information of the Company, are governed under this Insider Trading Code. Mrs. Khyati Mehta company secretary
of the Company is the ‘Compliance Officer’ for the purpose of this Regulation weblink

https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/insider-trading-policy-Captain-Polyplast-Ltd.pdf

H. FAMILIARIZATION PROGRAM

All the Directors of the Company are updated as and when required, of their role, rights, responsibilities under applicable
provisions of the Companies Act and the SEBI Listing Regulations, Secretarial Standards; nature of industry in which the
Company operates, business model of the Company, etc. The Company holds Board and the Committee Meetings from time
to time. The Board of Directors has complete access to the information within the Company. The Independent Directors
have the freedom to interact with the Company’s management. Directors are also informed of the various developmentsin
the Company through various modes of communications. All efforts are made to ensure that the Directors are fully aware of
the current state of affairs of the Company and the industry in which it operates. The details of the familiarization
programme undertaken have been uploaded on the Company’s website

https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/familiarization-programme-for-independent-

directors-Captain-Polyplast-Ltd.pdf

3. COMMITTEES OF THEBOARD

The Board Committees play a vital role in ensuring sound Corporate Governance practices. The Committees are constituted
to handle specific activities and ensure speedy resolution of diverse matters. The Board Committees are set up under the
formal approval of the Board to carry out clearly defined roles which are considered to be performed by members of the
Board, as a part of good governance practice. The Board supervises the execution of its responsibilities by the Committees
andisresponsible for their action. The minutes of the meetings of all the Committees are placed before the Board for review.
Ason date the Board has established the following Committees:

A. AuditCommittee

B. Nomination And Remuneration Committee

C. StakeholdersRelationship Committee

D. Corporatesocial responsibility committee
A) AUDITCOMMITTEE

The Audit Committee acts as a link among the Management, the Statutory Auditors, Internal Auditors and the Board of
Directors to oversee the financial reporting process of the Company. The Committee’s purpose is to oversee the quality and
integrity of accounting, auditing and financial reporting process including review of the internal audit reports and action
takenreport.
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I. MEETING, ATTENDANCE, CONSTITUTION & COMPOSITION OF AUDIT COMMITTEE:

The Audit Committee is duly constituted in accordance with the Listing Agreement read with SEBI (LODR) Regulations 2015
and of Section 177 of the Companies Act, 2013 read with Rule 6 of the Companies (Meetings of the Board and its Powers)
Rules, 2014. It adheres to the terms of reference which is prepared in compliance with Section 177 of the Companies Act,
2013, and SEBI (LODR) Regulations 2015.

During the year under review, Audit Committee Meetings were held four times on 10-05-2025, 08-08-2025, 08-11-2025 and
07-02-2026. The intervening gap between two meetings did not exceed 120 days.

The Composition of the Audit Committee and details of attendance of the members at the committee meetings during the
year are given below

Sr. Number of meetings
No Name of the Members Status held/attended

1 Mr. Laljibhai G. Vekariya Chairman (Independent Director) 4/4

2 Mr. Anjana Paghdar Member (Independent Director) 1/1

3 Mr. Ramesh D. Khichadia Member (Managing Director) 4/4

4 Mrs. Mita J. Mardiya* Member (Independent Director) 3/3

* Appointed as member of Audit Committee w.e.f. 24.06.2025.

ii. BROADTERMS OF REFERENCE:

The powers, role and terms of reference of the Audit Committee covers the areas as contemplated under the SEBI Listing
Regulations and Section 177 of the Companies Act, 2013. The brief terms of reference of Audit Committee are as under:

1. Oversight of the company’s financial reporting process and the disclosure of its financial information to ensure that the
financial statementis correct, sufficient and credible;

2. Recommendation forappointment, remuneration and terms of appointment of auditors of the company;
3.  Approval of payment to statutory auditors for any other services rendered by the statutory auditors;

4. Reviewing, with the management, the annual financial statements and auditor’s report thereon before submission to
the board for approval, with particular reference to:

a. Matters required to be included in the Director’s Responsibility Statement to be included in the Board’s reportin
terms of Section 134(5)( c) read with Section 134(3)(c) of the Companies Act, 2013

b. Changes,ifany, inaccounting policies and practices and reasons for the same
c.  Majoraccounting 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 anyrelated party transactions
g. Modified opinion(s)inthe draft audit report
5. Reviewing, withthe management, the quarterly financial statements before submission to the board for approval;

6. 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;

7. Reviewingand monitoring the auditor’sindependence and performance, and effectiveness of audit process;
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Approval or any subsequent modification of transactions of the company with related parties and omnibus approval
for related party transaction that is repetitive nature and quantum of transaction cannot be foreseen Wherever
applicable.

Scrutiny of inter-corporate loans and investments, company, wherever it is necessary;
Valuation of undertakings or assets of the company, wherever it is necessary;
Evaluation of internal financial controls and risk management systems;

Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control
systems;

Reviewing the adequacy of 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;

Discussion with internal auditors of any significant findings and follow up there on;

Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected
fraud orirregularity or a failure of internal control systems of a material nature and reporting the matter to the board;

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

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 ; if applicable.

Toreview the functioning of the Whistle Blower mechanism;

Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading the finance
function or discharging that function) after assessing the qualifications, experience and background, etc. of the
candidate;

Carrying out any other function asis mentioned in the terms of reference of the Audit Committee;

Reviewing financial statements, in particular the investments made by the Company’s unlisted subsidiaries : N.A.;

REVIEW OF INFORMATION BY AUDIT COMMITTEE:

The Management discussion and analysis of financial condition and results of operations;
Statement of significant related party transactions submitted by management.
Management letters / letters of internal control weaknesses issued by the statutory auditors;
Internal audit reports relating to internal control weaknesses;

The appointment, removal and terms of remuneration of the Chief Internal Auditor; and
Statement of deviations:

a. Quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock
exchange(s).

b. Annual statement of funds utilized for purposes other than those stated in the offer documents /
prospectus/notice if applicable

B) NOMINATION AND REMUNERATION COMMITTEE

. MEETING, ATTENDANCE, CONSTITUTION & COMPOSITION OF NOMINATION AND REMUNERATION COMMITTEE:
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Nomination and Remuneration Committee is constituted in compliance with the requirements of Listing Agreement read
with SEBI (LODR) Regulations 2015 and Section 178 of the Companies Act, 2013 read with Rule 6 of the Companies
(Meetings of the Board and its Powers) Rules, 2014. The Company Secretary acts as the Secretary to the committee and the
Committee Members are independent and non executive directors namely Mr. Prabhulal N. Rabadiya- Independent
Directoris a Chairman of the Nomination and Remuneration Committee and Mr. Laljibhai G. Vekariya- independent director,
Mrs. Anjana P. Paghadar - Independent director and Mrs. Mita J. Mardiya - Independent director are members to the

committee.
Duringthe year under review, nomination and remuneration Committee Meetings were held on 10.05.2025.

The composition of the Nomination & Remuneration Committee and details of meetings attended by the members are

given below:
Sr. Number of meetings
No Name of the Members Status held/attended
1 Mr. Prabhulal N. Rabadia Chairman (Independent Director) 1/1
2 Mr. Laljibhai G. Vekariya Member (Independent Director) 1/1
3 Mrs. Anjana Paghdar Member (Independent Director) 1/1
4 Mrs. Mita J. Mardiya * Member (Independent Director) 0/0

* Appointed as member of Nomination & Remuneration Committee w.e.f. 24.06.2025.

iii. BROAD TERMS OF REFERENCE:

The powers, role and terms of reference of Committee covers the areas as contemplated under the SEBI Listing Regulations
and Section 178 of the Companies Act, 2013. The brief terms of reference of Nomination and Remuneration Committee are

asunder:

1. Formulation of the criteria for determining qualifications, positive attributes and independence of a Director and
recommend to the Board a policy relating to the remuneration of the directors, key managerial personnel and other

employee;
2.  Formulation of criteria for evaluation of performance of Independent Directors and the Board;
3. Devisinga policy on Board diversity;

4. ldentifying 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 their appointment and removal and shall carry

out evaluation of every director’s performance;

5. Toextend or continue the term of appointment of the independent director, on the basis of the report of performance
evaluation ofindependent directors;

6. To recommend/review remuneration of the Managing Director(s) and Whole time Director(s)/Executive Director(s)

based on their performance and defined assessment criteria;

7. To carry out any other function as is mandated by the Board from time to time and/or enforced by any statutory

notification, amendment or modification, as may be applicable;
8. Toperformsuch otherfunctions as may be necessary or appropriate for the performance of its duties;
9. Torecommendtotheboard, allremuneration, in whatever form, payable to senior management.
iiii. REMUNERATION OF DIRECTORS:
Pecuniary Relationship of Non-Executive Directors

The Company has no pecuniary relationship or transaction with its Non-Executive and Independent Directors other than
payment of sitting fees to them for attending Board and committee meetings and commission as approved by members and

Board for theirinvaluable services to the Company.
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I.  Non-Executive Directors:

ii. Executive Directors:

the Shareholders and other necessary approvals.

of Directors at the rate within limits prescribed under the companies act, 2013..

The Non-Executive Director(s) of the Company are remunerated in two ways viz., sitting fees. Sitting fees is paid to the Non-
Executive Directors for attending the meetings of Board of Directors, Committees of Board of Directors and other meetings

The two Executive Directors ( Managing Director and Whole-time Director) are paid remuneration as decided by the Board
of Directors on the recommendation of the Nomination and Remuneration Committee of the Board, with the approval of

—— 37 |

iii. Details of remuneration paid to the Directors for the year ended 31st March, 2026. (Rs. In lacs)
Sr. Name of Directors Category of Sitting
Sal issi Total
No. and Designation Directorship alary Commission Fees Others
1 | Mr. Ramesh D. Managing Director 95.10 - - - 95.10
Khichadia
2 Mr. Gopal D. Khichadia | Non-executive Non - - - - -
Independent director
3 Mr. Ritesh R. Whole time Director 79.85 - - - 79.85
Khichadia
4 Mr. Prabhulal N. Independent - - 0.14 - 0.14
Rabadia Director
5 Mrs. Anjana Paghdar | Independent - - 0.03 - 0.03
Director
6 Mr. Laljibhai G. Independent 0.14 0.14
Vekariya Director
7 Mrs. Mitaben J. Independent 0.10 0.10
Maradiya Director

The Company has not granted any stock options to the directors and hence, it does not form part of the remuneration package
payable to any Director.

iv. Performance Evaluation

Pursuant to the provisions of the Companies Act, 2013 and the applicable provisions of the Listing Regulations, the Annual
Performance Evaluation was carried out for the financial year 2025-26 by the Board in respect of its own performance, the
Directors individually as well as the evaluation of the working of its Audit, Nomination and Remuneration, Stakeholders’
Relationship and Corporate Social Responsibility Committees.

A structured questionnaire covering various aspects of the Board’s functioning such as adequacy of the composition of the Board
and its Committees, Board culture, execution and performance of specific duties, obligations and governance was prepared after
taking into consideration the Guidance note issued by SEBI vide circular no, CMD/CIR/P/2017/004 dated January 5, 2017. A
separate exercise was carried out to evaluate the performance of individual Directors including the Chairman of the Board who
were evaluated on parameters such as guidance / support to Management outside Board / Committee meetings, degree of
fulfilment of key responsibilities, effectiveness of meetings etc.

The performance evaluation of the Independent Directors was carried out by the entire Board, excluding the Director being
evaluated. The Performance evaluation of the Chairman and the Non-Independent Directors was carried out by the Independent
Directors. The Directors expressed their satisfaction with the evaluation process.
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C) STAKEHOLDERS RELATIONSHIP COMMITTEE
i.  MEETING, ATTENDANCE, CONSTITUTION & COMPOSITION OF STAKEHOLDERS RELATIONSHIP COMMITTEE:

The Stakeholders Relationship Committee comprise of Four members. Mrs. Anjana P. Paghadar - Independent Director, is a
Chairperson of the Stakeholders Relationship Committee, and Mr. Laljibhai G. Vekariya - Independent director, Mrs. Mita J.
Mardiya - Independent director and Mr. Ritesh R. Khichadia — Whole Time Director are members to the committee. The
Committee looks into the redressal of investors' complaints such as delay in transfer of equity shares, request for transmission
of shares, issue of duplicate share certificates, non receipt of declared dividends/ annual reports etc.

During the year under review, Stakeholders Relationship Committee Meeting was held on 10.05.2025.

The composition of the Stakeholders Relationship Committee and details of meetings attended by the members are given

below:
Sr. No Number of meetings
Name of the Members Status held/attended
1 Mrs. Anjana Paghdar Chairman (Independent Director) 1/1
2 Mr. Laljibhai G. Vekariya Member (Independent Director) 1/1
3 Mr. Ritesh R. Khichadia Member (whole time Director) 1/1
4 Mrs. Mita J. Mardiya * Member (Independent Director) 0/0

* Appointed as Chairperson of Stakeholders Relationship Committee w.e.f. 24.06.2025.

ii. BROADTERMS OF REFERENCE:

The powers, role and terms of reference of Stakeholders Relationship Committee covers the areas as contemplated under the
SEBI Listing Regulations and Section 178 of the Act. The brief terms of reference of Stakeholders Relationship Committee are

asunder:

1. Resolving the grievances of the security holders 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.

2. Reviewingthe measurestaken for effective exercise of voting rights by shareholders.

3. Reviewing of adherence to the service standards adopted in respect of various services being rendered by the Registrar

& Share Transfer Agent.

4. Reviewing the various measures and initiatives taken for reducing the quantum of unclaimed dividends and ensuring
timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company.

5. Carry out any other function as is referred by the Board from time to time or enforced by any statutory notification /

amendment or modification as may be applicable.
iii. INVESTOR GRIEVANCE REDRESSAL:

Details of complaints received and redressed during the year: one Number of complaints received and resolved during the

year under review and their breakup are as under:

. Complaint Complaint
Nature of Complaints received resolved
Non-receipt of refund order 0 0
Non-receipt of dividend warrants 0 0
Non-receipt of annual report 0 0
Non-receipt / credit of shares 0 0
Received at SCORES regarding investment 1 1
TOTAL 1 1
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D) CSRCOMMITTEE
i.  MEETING, ATTENDANCE, CONSTITUTION & COMPOSITION OF CSR COMMITTEE:

The Company has constituted as CSR Committee as required under Section 135 of the Companies Act, 2013, read with rules
made thereunder.

The present members of the CSR Committee comprises of Mr. Prabhulal N. Rabadia - Independent Director, is a Chairman of
the CSR Committee, Mr. Rameshbhai D. Khichadia - Managing Director and Mr. Gopal D. Khichadia - Director.

During the year under review, CSR Committee Meeting was held on 10.05.2025

The composition of the CSR COMMITTEE and details of meetings attended by the members are given below:

Sr. Number of meetings
No Name of the Members Status held/attended

1 Mr. Prabhulal N. Rabadia Chairman (Independent Director) 1/1

2 Mr. Rameshbhai D. Khichadia Member (Managing Director) 1/1

3 Mr. Gopal D. Khichadia Member (Director) 1/1

The Company Secretary and Compliance Officer act as Secretary of the Committee.The Committee’s constitution and terms of
reference meet with the requirements of the Companies Act, 2013.

ii. BROADTERMS OF REFERENCE:

The powers, role and terms of reference of Corporate Social Responsibility Committee covers the areas as contemplated
under Section 135 of the Act. The brief terms of reference of Corporate Social Responsibility Committee are as under

1. Toformulate and recommend to the Board, a Corporate Social Responsibility Policy which shall indicate the activities to be
undertaken by the company as specified in Schedule VIl of the Companies Act, 2013 and rules made there under.

2.  Torecommendthe amount of expenditure to be incurred onthe CSR activities.
3.  Tomonitor theimplementation framework of CSR Policy.

4. To carry out any other function as is mandated by the Board from time to time and/or enforced by any statutory
notification, amendment or modification as may be applicable or as may be necessary or appropriate for performance of
its duties.

CSR Policy: The CSR Policy of Company is available at its website at

https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/csr-policy-Captain-Polyplast-Ltd.pdf

4. WHISTLE BLOWER POLICY

The Company has adopted a whistle blower policy and has established the necessary vigil mechanism for employees and
Directors to report concerns about unethical behavior. No person has been denied access to the Chairman of the Audit
Committee.

The Audit Committee monitored and reviewed investigations of the whistle blower complaints received during the year.
During the year under review, there were no cases of whistle blower. Policy is available at

https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/vigil-mechanism-Captain-Polyplast-Ltd.pdf

5. GENERALBODY MEETING
A) Annual General Meeting

The date, time and location of the Annual General Meetings held during the preceding 3 (three) years and special resolutions
passed thereat are as follows:

p— 39 | ANNUAL REPORT 2025-26




®

Irrigation System

F. Date Location Of Meeting Time No. Of Special
Resolution Passed
2024-25 | 30.09.2025 | Through video conference 1:00 P.M. 2
2023-24 | 30.09.2024 | Through video conference 4:00 P.M. 1
2022-23 | 30.09.2023 | Through video conference 4:00 P.M. 5
B) Whetherspecial resolutions were put through postal ballot last year, details of voting pattern:NA

Q)

Whether anyresolutions are proposed to be conducted through postal ballot:NA.

D) Procedure forpostal ballot:

Prescribed procedure for postal Ballot as per the provisions contained in this behalf in the Companies Act, 2013, read with
rules made there under asamended from time to time shall be complied with whenever necessary.

MEANS OF COMMUNICATION :
(a) Financial Results

The quarterly and annual financial results of the Company are uploaded on BSE Listing Centre in accordance with the
requirements of Listing Regulations. The financial results are displayed on BSE website. The financial results are also
published in ‘The Financial Express (English) ‘circulated nationwide and ‘The Financial Express (Gujarati)’ newspapers and
posted on the Company’s website at https://captainpolyplast.com/financial-results.html

(b) Annual Report

Pursuant to the MCA circulars and SEBI Circulars, the Annual Report for FY 2025-26 containing the Notice of AGM will be sent
through e-mails to all those Members whose e-mail IDs were registered with the Company/Depository Participants, also
uploaded on company website https://captainpolyplast.com/annual-reports-and-agm-notice.html. A letter providing the
web-link, including the exact path, where complete details of the Annual Reportis available to those shareholder(s) who have
notso registered e-mail IDs.

(c) Press Release/ investor presentation
The presentations made to Institutional Investors and outcomes are posted on the Company’s website.
OTHER DISCLOSURE

A) There were no materially significant Related Party Transactions except for which consent of members has been taken
and pecuniary transactions that may have potential conflict with the interest of the Company at large. The details of
Related Party Transactions are disclosed in financial section of this Annual Report.

B) In the preparation of the financial statements, the Company has followed the accounting policies and practices as
prescribed in the Accounting Standards. The Company has followed all relevant Accounting Standards notified by the
Companies (Indian Accounting Standards) Rules, 2015 while preparing Financial Statements for the financial year 2025-
26.

C) The Company has complied with all the requirements of the Stock Exchanges as well as the regulations and guidelines
prescribed by the Securities and Exchange Board of India (SEBI). There were no penalties or strictures imposed on the
Company by Stock Exchanges or SEBI or any statutory authority on any matter related to capital markets during the last
three years except as mentioned in respective year’s secretarial compliance audit report.
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The Chief Executive Officer / the Chief Financial Officer have furnished a Certificate to the Board for the year ended on
March 31, 2026 in compliance with Regulation 17(8) of Listing Regulations. The certificate is appended as an ANNEXURE F
tothisreport.

The Company discloses to the Audit Committee, the uses/application of proceeds/funds raised from Rights Issue,
Preferential Issue as part of the quarterly review of financial results as applicable.

The designated Senior Management Personnel of the Company have disclosed to the Board that no material, financial and
commercial transactions have been made during the year under review in which they have personal interest, which may
have a potential conflict with the interest of the Company at large.

With a view to regulate trading in securities by the directors and designated employees, the Company has adopted a Code
of Conduct for Prohibition of Insider Trading and uploaded the same on website . The weblink for the same
https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/insider-trading-policy-Captain-Polyplast-Ltd.pdf

Policy For Determining Material Subsidiary

https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/policy-for-determining-material-subsidiaries-
Captain-Polyplast-Ltd.pdf

Policy On Dealing With Related Party Transactions

https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/policy-for-related-party-transaction-Captain-
Polyplast-Ltd.pdf

The Company complies with all applicable secretarial standards.

The Company has obtained certificate from PCS KISHOR DUDHATRA, Practicing Company Secretary confirming that none
of the Directors of the Company is debarred or disqualified by the Securities and Exchange Board of India / Ministry of
Corporate Affairs or any such authority from being appointed or continuing as Director of the Company and the same is
also attached to this Report as Annexure G.

As per the requirement of the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 2013
and rules made thereunder, the Company has constituted Internal Complaints Committee which is responsible for
redressal of complaints related to sexual harassment. During the year under review, there were no complaints pertaining
to sexual harassment.

During the year employee relations continued to be cordial and harmonious at all levels and in all divisions of the
Company. There was a total understanding of the management objectives by the employees. The Company has
consistently tried to train & nurture the best of the available talentin the Industry.

In line with the requirements stipulated by Securities and Exchange Board of India (SEBI), Reconciliation of Share Capital
Auditis carried out on a quarterly basis by a Practicing Company Secretary to confirm that the aggregate number of equity
shares of the Company held in National Securities Depository Limited (NSDL), Central Depository Services (India) Limited
(CDSL) and in physical form tally with the total number of issued, paid-up, listed and admitted capital of the Company.

The Company has adopted the Code of Conduct for all the employees of the Company including the Directors. This Code of
Conductis posted onthe Company's website

https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/Code-of-Conduct-for-the-Board-and-the-Senior-
Mgmt.pdf

Further, all the Board members and Senior Management Personnel have affirmed the compliance with the Code of
Conduct. Adeclaration to this effect signed by the Managing Director forms part of this report as ANNEXURE H

During the financial year 2025-26, the Board has accepted all the recommendations of its Committees.

Disclosure with respect to demat suspense account/unclaimed suspense account: Not applicable.
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R)  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. Certificate from pcsis attached as ANNEXURE G

S) Totalfeesforall services paid by the Company, to the statutory auditor and all entities in the network firm/network entity
of which the statutory auditoris a partis given below:
Payment to Statutory Auditors FY 2025-26 Audit Fees Rs. 2.25 Lacs
8. GENERALSHAREHOLDERS INFORMATION

A) COMPANY REGISTRATION DETAILS:

The Company is registered in the State of Gujarat, India. The Corporate Identity Number (CIN) allotted to the Company by the
Ministry of Corporate Affairs (MCA) is L25209GJ1997PLC031985.

B) ANNUALGENERALMEETING: FORF.Y.ENDED ON 31.03.2026:

DAY AND DATE TIME
26.09.2026 11:00 A.M. through
Saturday VC/OAVM

C) REGISTERED OFFICE:
UL25, ROYALCOMPLEX, BHUTKHANA CHOWK, DHEBAR ROAD, RAJKOT, GUJARAT, INDIA 360001
D) BOOKCLOSURE DATE:

The Register of Members and Share Transfer Books of the Company will be closed from 20" September 2026 to 26"

September, 2026 (both days inclusive) for the purpose of 29*" Annual General Meeting.

E) LISTING ONSTOCK EXCHANGES:

The Company’s shares are listed on the following stock exchange:

NAME ADDRESS CODE

BSE LIMITED Floor 25, P. J. Towers, Dalal Street Mumbai - 400 001 536974

NSE Exchange Plaza, Plot No. C/1, G-Block, Bandra-Kurla CPL
Complex, Bandra (East), Mumbai — 400 051

Annual listing fees for the financial year 2026-27 have been paid by the Company to BSE and NSE.
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F) MARKET PRICE DATE:

MONTH HIGH Low CLOSE
Apr-25 96.00 78.00 84.60
May-25 87.93 78.00 79.10
Jun-25 80.40 70.00 76.38
Jul-25 86.10 71.10 73.02
Aug-25 77.00 66.00 67.73
Sep-25 70.00 58.41 65.78
Oct-25 83.60 63.41 76.14
Nov-25 83.00 68.50 74.90
Dec-25 87.75 72.00 79.97
Jan-26 83.90 65.00 65.63
Feb-26 83.21 65.00 72.44
Mar-26 71.00 52.67 54.25

G) REGISTRARAND SHARE TRANSFER AGENT:

Duringthe year under review M/S Big share Services Pvt Ltd,

E/2-3, Ansa Industrial Estate, Saki Vihar Road, Sakinaka Andheri (East) Mumbai- 400072

Emailid: bssahd@bigshareonline.com bssahd2@bigshareonline.com

bssahd3@bigshareonline.com

H) SHAREHOLDING ASON 31 MARCH, 2026:

1) DISTRIBUTION OF SHAREHOLDING AS ON MARCH 31, 2026:

Share holding of nominal (in Rs.) Number of % of total shareholders Share amount % of total
shareholders

1-500 16373 82.40 1719680 2.86
501-1000 1544 7.77 1232937 2.05
1001-2000 874 4.40 1292904 2.15
2001-3000 335 1.69 846816 141
3001-4000 135 0.68 476712 0.79
4001-5000 119 0.60 560416 0.93
5001-10000 232 1.17 1739704 2.89
10001-99999999999 259 1.30 52309621 86.92
TOTAL 19871 100.00 60178790 100.00
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ii) CATEGORY WISE SHAREHOLDING PATTERN AS ON MARCH 31, 2026:

Category Total % to shareholder Total no. of share held % to total sh.
shareholder electronic holding
Corporate Bodies 34 0.17 10,83,842 1.80
Promoter Group 11 0.06 1,19,76,276 19.90
Non-Resident Indian 216 1.10 3,12,282 0.52
Promoters 3 0.02 1,86,02,655 30.91
Relative of Directors 2 0.01 1,07,913 0.18
Key Managerial Personnel 3 0.02 31,855 0.05
Public 19,045 97.33 1,60,75,767 26.71
Relative of Promotor 2 0.01 36,905 0.06
Clearing Member 5 0.03 2,68,596 0.45
Huf 244 1.25 8,62,223 1.43
Promoter Group 3 0.02 1,08,20,476 17.98
(Body Corporate)
TOTAL 19,568 100.00 6,01,78,790 100.00

Out of 60178790 shares, 46226273 shares are registered with CDSL &13952517 shares are registered with NSDL on 31st
March, 2026.

1) DEMATERIALIZATION OF SHARES AND LIQUIDITY:

The Company’s shares are compulsorily traded in dematerialized form. Equity shares of the Company representing
100.00% of the Company’s share capital are in dematerialized form as on March 31, 2026.The Company’s shares are
regularly traded on the ‘BSE Limited’. Under the Depository System, the International Securities Identification Number
(ISIN) allotted to the Company’s shares is INE536P01021.

J) DIVIDEND DECLARED FOR THE LAST YEARS

FY. DATE OF DECLARATION DIVIDEND PER EAQUITY SHARES
2014-15 NOVEMBER 9, 2015 0.40 PAISE (final)
2016-17 NOVEMBER 12, 2016 0.20 PAISE(interim )
2016-17 SEPTEMBER 30, 2017 0.20 PAISE(final)
2017-18 AUGUST 25, 2018 0.20 PAISE (final)
2018-19 SEPTEMBER 16, 2019 0.04 PAISE(final)
2019-20 OCTOBER 9, 2020 0.04 PAISE(final)
2020-21 SEPTEMBER 30, 2021 0.04 PAISE(final)

K) Due date for transfer to IEPF, of the unclaimed/unpaid dividends are as under

FY. ENDED DECLARATION DATE DUE DATE
MARCH 31, 2018 AUGUST 25, 2018 SEPTEMBER 30, 2025
MARCH 31, 2019 SEPTEMBER 16, 2019 OCTOBER 22, 2026
MARCH 31, 2020 OCTOBER 9, 2020 NOVEMBER 16, 2027
MARCH 31, 2021 SEPTEMBER 30, 2021 NOVEMBER 6, 2028

L) OUTSTANDING GDRS/ADRS/WARRANTS OR ANY CONVERTIBLE INSTRUMENT, CONVERSION AND LIKELY IMPACT ON
EQUITY:

The company has no outstanding GDRs/ADRs. Further no Warrants pending for conversion into equity as on year end date.
Shareholders should address all their correspondence related to company's shares to the Registrar and Share Transfer Agent.

M) COMMODITY PRICE RISK OR FOREX RISK & HEDGING ACTIVITIES: N.A.
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N) NAMEAND ADDRESS OF THE COMPLIANCE OFFICER:
Company Secretary and Compliance Officer,

MRS. KHYATI SUNILMEHTA

O) PLANTLOCATIONS

A-2, Abhishek Appartment, 3/11 Jagnath Plot, Rajkot 360001 Gujarat, India

Captain Polyplast Ltd
“Captain Gate”

Survey No. 267

Plot No. 10A, 10B, & 11
Shapar Industrial Area
At:-Shapar,
Tal.:-Kotdasangani
Dist.:-Rajkot

Captain Polyplast Ltd
“Captain Gate”
Survey No. 270,

Plot No. 6

Shapar Industrial Area
At:-Shapar,

Tal.:- Kotdasangani
Dist.:-Rajkot

Captain Polyplast Ltd.

Survey No. 343/1a,
Village: Bastipadu,
Dist.:-Kurnool
Banglore Highway
Kurnool

(Andhra pradesh)

Captain Polyplast Ltd.
Bhamasara Village,
Taluka = Bavla, Rajkot -
Ahmedabad Highway,
Dist.:- Ahmedabad,
Gujarat

P) CREDITRATING IN CASE OF DEBTINSTRUMENTS : N.A.

Q) Compliance with Mandatory requirement:

The Company is complying with all the mandatory requirements of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. However, the Company has not adopted any of the non-mandatory requirements stipulated under the said

enactment.

FOR AND ON BEHALF OF THE BOARD,
CAPTAIN POLYPLAST LIMITED

REGISTERED OFFICE:

UL25 ROYAL COMPLEX, BHUTKHANA CHOWK,

DHEBAR ROAD, RAJKOT

DATE : 28.07.2026
PLACE : RAJKOT
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ANNEXURE E

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

Disclosure Requirements) Regulations, 2015)

To,

The Members

CAPTAIN POLYPLAST LIMITED

UL25 ROYAL COMPLEX, BHUTKHANA
CHOWK, DHEBAR ROAD, RAJKOT

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of CAPTAIN
POLYPLAST LIMITED having CIN L25209GJ1997PLC031985 and having registered office at UL25 ROYAL COMPLEX, BHUTKHANA
CHOWK, DHEBAR ROAD, RAJKOT (GUJARAT) (hereinafter referred to as ‘the Company’), produced before me/us by the Company
for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,2015.

In our opinion and to the best of our 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 me / us by the Company & its
officers, I/We hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year ending
on 31¥ March, 2026 have been debarred or disqualified from being appointed or continuing as Directors of companies by the
Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority

SN:'J_ Name of Director DIN Datei:fcz:)r:::;ment
1 RAMESHBHAI DEVRAJBHAI KHICHADIA 0,00,87,859 27.03.1997
2 GOPAL DEVRAJBHAI KHICHADIA 0,01,27,947 27.03.1997
3 RITESH RAMESHBHAI KHICHADIA 0,76,17,630 13.07.2020
4 LALJI GORDHANBHAI VEKARIYA 0,01,09,410 04.09.2023
5 PRABHULAL NATHABHAI RABADIA 0,86,51,064 26.12.2019
6 MITA JAYESHKUMAR MARDIYA 1,11,75,540 24.06.2025

Ensuring the eligibility of for 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 our 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.

DATE :28.07.2026

PLACE : AHMEDABAD SD/-

KISHOR DUDHATRA

COMPANY SECRETARIES
PROPRIETOR

M. NO. FCS 7236 C.P.NO. 3959
PEER REVIEW CERTIFICATE NO.:
1919/2022

UDIN.: F007236H000949496
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ANNEXURE F

WHOLE-TIME DIRECTOR / CFO CERTIFICATION

To
The Board of Directors,
Captain Polyplast Limited,

We, undersigned, in our respective capacities in Captain Polyplast Limited hereby certify that.

1. We havereviewed Financial Statements and the Cash Flow Statement for the Financial Year ended March
31,2026 and that tothe best of our knowledge and belief:

a) These statements do not contain any materially untrue statement or omit any material fact or contain

statement that might be misleading;

b) These statements together present atrue and fair view of the Company's affairs and are in compliance

with existing accounting standards, applicable laws and regulations.

2. Thereare, tothe best of our knowledge and belief, no transactions entered into by the Company during

the year which are fraudulent, illegal or violative of the Company's code of conduct.

3. Weareresponsible for establishing and maintaining internal controls for financial reporting and that we
have evaluated the effectiveness of the internal control systems of the Company pertaining to financial
reporting and we have disclosed to the Auditors and the Audit Committee, deficiencies in the design or
operation of such internal controls, if any, of which we are aware and the steps we have taken or propose

totake torectify these deficiencies

4. Wehaveindicatedtothe Auditors and the Audit committee that;
a) There have been nosignificant changesininternal control over financial reporting during the year;
b) There have been nosignificant changesin accounting policies during the year; and

c) There have been no instances of significant fraud of which we have become aware and the
involvement therein, if any, of the management or an employee having a significant role in the

Company'sinternal control system over financial reporting.

SD/- SD/- SD/-
RAMESHBHAI D. KHICHADIA KAUSHIKBHAI V. MORI RITESH R. KHICHADIA
MANAGING DIRECTOR CHIEF FINANCIAL OFFICER WHOLE TIME DIRECTOR

DATE : 28.07.2026
PLACE : RAJKOT
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ANNEXURE G

PRACTICING COMPANY SECRETARY’S CERTIFICATE ON CORPORATE GOVERNANCE

To,

The Board of Directors,
CAPTAIN POLYPLAST LIMITED
CIN:L25209GJ1997PLC031985
RAJKOT, GUJARAT, INDIA

| have examined the compliance of the conditions of Corporate Governance by Captain Polyplast Limited
(the Company’) for the year ended March 31, 2026, as stipulated under Regulations 17 to 27, clauses (b) to
(i) and (t) of sub- regulation (2) of Regulation 46 and para C, D and E of Schedule V of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘the Listing
Regulations).

The compliance of the conditions of Corporate Governance is the responsibility of the management. My
examination was limited to a review of procedures and implementation thereof, adopted by the Company
for ensuring the compliance of the conditions of Corporate Governance. It is neither an audit nor an
expression of opinion on the financial statements of the Company.

In my opinion and to the best of my information and according to the explanations given to me, and the
representations made by the Directors and the Management and considering the relaxations granted by the
Ministry of Corporate Affairs (MCA) and Securities and Exchange Board of India (SEBI), | certify that the
Company has complied with the conditions of Corporate Governance as stipulated in the Listing Regulations
duringthe year ended March 31, 2026 except

-There were several cases when there was delay in uploading required details on website of the company.

| further state that such compliance 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.

DATE :28.07.2026

PLACE : AHMEDABAD SD/-
KISHOR DUDHATRA

COMPANY SECRETARIES
PROPRIETOR

M. NO. FCS 7236 C.P.NO. 3959
PEER REVIEW CERTIFICATE NO.:
1919/2022

UDIN.: F007236H000949496
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ANNEXURE H

DECLARATION OF CODE OF CONDUCT BY MANAGING DIRECTOR

I, RAMESHBHAI D KHICHADIA, Managing Director of Captain Polyplast Limited hereby declare that as of March 31, 2026, all the
Board Members and Senior Management Personnel have affirmed compliance with the Code of Conduct and Ethics for Directors

and Senior Management Personnel laid down by the Company.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

SD/-

RAMESHBHAI D KHICHADIA
MANAGING DIRECTOR

DIN NO.: 00087859

DATE :28.07.2026
PLACE : RAJKOT

DECLARATION ON CODE OF CONDUCT

To the best of my knowledge and belief and on the basis of declarations given to me by the Directors and the Senior Management
Personnel of the Company, | hereby affirm that a Code of Conduct for the Board Members and the Senior Management Personnel
of the Company which includes Code of Conduct for Prevention of Insider Trading and Whistle Blower Policy has been approved by
the Board of Directors and all Directors and the Senior Management Personnel have fully complied with the provisions of the Code

of Conduct of the Company.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

SD/-

RAMESHBHAI D KHICHADIA
MANAGING DIRECTOR

DIN NO.: 00087859

DATE :28.07.2026
PLACE : RAJKOT
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ANNEXURE |

ANNUAL REPORT ON CSR ACTIVITY

1. Brief outline on CSR Policy of the Company.

Corporate Social Responsibility is a way of conducting business which enables creation and distribution of wealth for the
betterment of local populace, its stakeholders and society at large, through implementation and integration of ethical systems and
sustainable management practices. It actively contributes to the social and economic development of the communities in which
we operate. In so doing build a better, sustainable way of life for the weaker sections of society and raise the country's human
development index. Company undertakes projects/activities under Corporate Social Responsibility as specified in Schedule VIl of
the Companies Act, 2013. The CSR policy of the Company is available on the Company's website.

2. Composition of CSR Committee:

Number of meetings of Number of meetings of
Sr. Name of Director Designation / Nature of CSR Committee CSR Committee
No. Directorship held during the year attended during the
' year
. Chairman
1 Mr. Prabhulal N. Rabadia (Independent Director) 1 1
) h hichadi Member 1 1
Mr. Ramesh D. Khichadia (Managing Director)
3 Mr. Gopal D. Khichadia Member (director) 1 1

3.the web-link where Composition of CSR Committee, CSR Policy and CSR projects approved by the board are

disclosed on the website of the company

https://captainpolyplast.com/images/userFiles/contents/pdf/Policy/csr-policy-Captain-Polyplast-Ltd.pdf
4.Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the
Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable (attach the report).

:N.A.

5. (a)Average net profit of the Company as per Section 135(5): Rs. 2255.13 lakhs
(b) Two percent of average net profit of the Company as per Section 135(5): Rs. 45.10 lakhs
(c) Surplus arising out of the CSR Projects or programmes or activities of the previous financial years: Nil
(d) Amount required to be set-off for the financial year, if any: 1.05 Lakhs
(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 44.05 Lakhs

6. (a) Amountspenton CSRProjects (both Ongoing Project and otherthan Ongoing Project): Rs. 45.15 Lakhs
(b) Amount spent in Administrative Overheads: Nil
(c) Amount spent on Impact Assessment, if applicable: Not Applicable
(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 45.15 Lakhs
(e) CSR amount spent or unspent for the Financial Year: Rs. 45.15 Lakhs

ANNUAL REPORT 2025-26
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Amount Unspent (in )

Total Amount

Total Amount transferred to

Amount transferred to any fund specified
Spent for the )
i Ay Unspent CSR Account as under Schedule VIl as per second proviso
inancial Year.
) per section 135(6). to section 135(5).
(inRs.)
N f
Amount. Date of ame o Amount. Date of
transfer. the Fund transfer.
Rs. 45.15 Lakhs - - - - -
(f) Excess amount for set-off, if any:
S. Particulars Amount
No. .
(1) (2) 3)
(i) | Two percent of average net profit of the Company as per section 135(5) Rs. 44.05 lakhs
(ii) | Total amount spent for the Financial Year Rs. 45.15 Lakhs
(iii) | Excess amount spent for the financial year [(ii)-(i)] Rs. 1.1 Lakhs
(iv) | Surplus arising out of the CSR projects or programmes or activities of the -
previous financial years, if any
(v) | Amount available for set off in succeeding financial years [(iii}-(iv)] Rs. 1.1 Lakhs
7. Details of Unspent CSR amount for the preceding three Financial Years:
1 2 3 4 5 6 7 8
S. | Preceding Amount Balance Amount | Amount transferred Amount Deficiency, if
No. | Financial |transferred to|Amountin| Spentin to any fund remaining to any
Year(s) Unspent CSR| Unspent the specified under be spent in
Account CSR Financial | Schedule VIl as per | succeeding
under section| Account Year section 135(6), if |financial years
135(6) (In %) under (In¥) any (In¥)
Section Amount |Date of
135(6) (In (In%) Transfer
%)
1 2024-25 - - - - - -
2 2023-24 - - - - - -
3 2022-23 - - - - - -

SD/-

—— 51 |

Yes| |

PRABHULAL N. RABADIA
CHAIRMAN OF CSR COMMITTEE
DIN NO.: 08651064

8. Whether any capital assets have been created or acquired through CSR amount spent in the Financial Year:
No

9. Specify the reason(s), if the Company has failed to spend two percent of the average net profit as per Section
135(5): Not Applicable

SD/-

RAMESHBHAI D. KHICHADIA
MANAGING DIRECTOR

DIN NO.: 00087859
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ANNEXURE J
CONSERVATION OF
ENERGY
Particulars 2025-26 2024-25
A. |Power and Fuel Consumption
POWER CONSUMPTION UNIT(KWH) 60,37,587.00 55,41,387.00
POWER GENERATION THROUGH WINDMILL(MWH) 852.82 815.73

B. [Technology absorption

The Company's Plant is running satisfactorily. No
other technology is involved in company's facilities
other than wind power generation.

D. |Foreign exchange inflow/outflow

Foreign Exchange inflow (in lacs) 100.89 394.26
Foreign Exchange Outflow 501.31 701.14
REGISTERED OFFICE: FOR AND ON BEHALF OF THE BOARD OF DIRECTORS,
UL25 ROYAL COMPLEX, CAPTAIN POLYPLAST LIMITED
BHUTKHANA CHOWK,

DHEBAR ROAD, RAJKOT

SD/- SD/-
RAMESHBHAI D KHICHADIA RITESH R. KHICHADIA
DATE :28.07.2026 MANAGING DIRECTOR WHOLE-TIME DIRECTOR
PLACE : RAJKOT DIN NO.: 00087859 DIN: 07617630
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ANNEXURE K
DIRECTORS'/ EMPLOYEES REMUNERATION
[Pursuant to Section 197(12) of Companies Act, 2013 read with

Rule 5 of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

Ratio of the remuneration of each Director to the median remuneration of the employees and the percentage increase in
remuneration of each Director, Chief Financial Officer, Chief Executive Officer, Company Secretary in the financial year 2025-26 and
the comparison of the remuneration of the Key Managerial Personnel against the performance of the Company s as follows:

PARTICULARS OF EMPLOYEES

The information required under Section 197 of the Act read with rule 5(1) of the Companies (Appointment and Remuneration of

Managerial Personnel) Rules, 2014 are given below:

A) The ratio of the remuneration of each director to the median remuneration of the employees of the Company for the
financial year*:2025-26

Directors / Key Managerial Person Ratio

Rameshbhai D. Khichadia (Managing Director) 46.21
Ritesh R. Khichadia (Whole-time Director) 38.80
Kaushik Mori (CFO- KMP) 6.04
Khyati Mehta (Company Secretary) 1.10

Gopal D. Khichadia (Director) --
Prabhulal N Rabadia (Independent Director) --
Mita Jayeshkumar Mardiya (Independent Director) --
Lalji Gordhanbhai Vekariya (Independent Director) --

B) The percentage increase in remuneration of each director, chief executive officer, chief financial officer,
company secretary in the financial year 2025-26

o : - ..
Directors, Chief Executive Officer, Chief Financial A mcrease in remuneration in the
. financial year 2025-26 compared to
Officer and Company Secretary
2024-25
Rameshbhai D. Khichadia (Managing Director) 6.76%
Ritesh R. Khichadia (whole-timeDirector) 5.09%
Kaushik Mori (CFO-KMP) -
Khyati Mehta (Company Secretary) 0.88%

C) Thepercentageincrease inthe median remuneration of employees in the financial year

Median remuneration of employees increases 11.66 % in the financial year 2025-26 as compared to previous year
2024-25.

D) The number of permanent employees ontherolls of Company: 511

E) Average percentileincrease already made in the salaries of employees other than the managerial personnelinthe
last financial year and its comparison with the percentile increase in the managerial remuneration and
justification thereof and point out if there are any exceptional circumstances for increase in the managerial
remuneration
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Average percentile increase made in the salaries of employees other than the managerial personnel in the last financial year is
around 11 % and percentile increase in the managerial remuneration is 6.76 %. (salary of managing director and median is taken
for comparison)

F) Affirmation that the remuneration is as per the remuneration policy of the Company: The Company affirms remuneration is as
per the remuneration policy of the Company. As details given hereunder:

REMUNERATION POLICY FOR DIRECTORS, KMPS AND OTHER EMPLOYEES

A) REMUNERATION / COMMISSION: The remuneration / commission shall be fixed as per the slabs and conditions mentioned in
the Articles of Association of the Company / resolutions passed in member’s meeting as per the Companies Act, 2013 and the rules
made there under. Overall remuneration should be reflective of the size of the Company, complexity of the
sector/industry/company's operations and the company's capacity to pay the remuneration.

B) SITTING FEES: Independent Directors ("ID") and Non- Executive Directors ("NED") may be paid sitting fees (for attending the
meetings of the Board and of committees of which they may be members). The payment of sitting fees will be recommended by
the NRC and approved by the Board. Quantum of sitting fees may be subject to review on a periodic basis, as required provided
that the amount of such fees shall not exceed Rs. One lac per meeting of the Board or Committee or such amount as may be
prescribed by the Central Government from time to time.

C) COMMISSION: Company will not pay commission to the NEDs'.

D) STOCK OPTIONS: An Independent Director shall not be entitled to any stock option of the Company

REGISTERED OFFICE: FOR AND ON BEHALF OF THE BOARD OF DIRECTORS,
UL25 ROYAL COMPLEX, CAPTAIN POLYPLAST LIMITED
BHUTKHANA CHOWK,

DHEBAR ROAD, RAJKOT

SD/- SD/-
RAMESHBHAI D KHICHADIA RITESH R. KHICHADIA
DATE :28.07.2026 MANAGING DIRECTOR WHOLE-TIME DIRECTOR
PLACE : RAJKOT DIN NO.: 00087859 DIN: 07617630
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INDEPENDENT AUDITOR’S REPORT

To,

The Members of,

Captain Polyplast Limited,

Rajkot.

Report on the Audit of the IND AS Standalone Financial Statements

Opinion

1. We have audited the accompanying Ind AS Standalone financial statements of Captain Polyplast Limited, Rajkot
(CIN:L25209GJ1997PLC031985) (the “Company”), which comprise the Balance Sheet as at 31 March, 2026, the Statement of
Profitand Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows
for the year ended and notes to Standalone financial statements, including a summary of material accounting policies and
other explanatory information (hereinafter referred to as “the Ind AS Standalone financial statements”).

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Ind AS

Standalone financial statements give the information required by the Companies Act, 2013 (the “Act”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (the “Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at 31 March, 2026, the profit, total
comprehensive income, changesin equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS Standalone financial statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Ind AS Standalone financial statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with
the independence requirements that are relevant to our audit of the Ind AS Standalone financial statements under the
provisions of the Act and the Rules made there under and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the ICAl’s Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the Ind AS Standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
Standalone financial statements for the financial year ended 31 March, 2026. These matters were addressed in the context of
our audit of the Standalone financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. For each matter below, our description of how our audit addressed the matter is provided
inthat context.

We have determined the matters described below to be the key audit matters to be communicated in our report. We have
fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the Standalone financial statements
section of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures
designed to respond to our assessment of the risks of material misstatement of the Standalone financial statements. The
results of our audit procedures, including the procedures performed to address the matters below, provide the basis for our
audit opinion on the accompanying Standalone financial statements.
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Completeness of revenue (as described in Note No. 2(9) (Summary of Material accounting policies)
and Note No. 28 of notes to the Standalone financial statements
for the year ended 31 March, 2026

Key audit matters

How our audit addressed the key audit
matter

The Company has revenue from sale of
products which includes finished goods and
scrap sales. The Company is engaged in
manufacturing of Micro Irrigation System and
Solar EPCservices.

The Company recognizes revenue from sale of
goods at a point in time when control of the
goods is transferred to the customer, based on
the terms of the contract with customers which
varies for each customer. Determination of
point in time includes assessment of timing of
transfer of significant risk and rewards of
ownership, establishing the present right to
receive payment for the products, delivery
specifications including Inco terms, timing of
transfer of legal title of the asset and
determination of the point of acceptance of
goods by customer. Further, the pricing of the
products is dependent on metal indices and
foreign exchange fluctuation making the price
volatile.

Due to judgments relating to determination of
point in time in satisfaction of performance
obligations with respect to sale of products,
this matter has been considered as key audit
matter.

We performed the following audit procedures,
amongst others:

We obtained an understanding of the Company’s
sales process, including design and
implementation of controls over timing of
recognition of revenue from sale of goods and
tested the operating effectiveness of these
controls

We reviewed the Company’s accounting policies
for revenue recognition in context of the
applicable accounting standard.

Obtained customer contracts on sample basis
and read the terms to assess various
performance obligations in the contract, the
point in time of transfer of control and pricing
terms.

Tested on a sample basis sales invoice for
identification of point in time for transfer of
control and terms of contract with customers.
Further, we performed procedures to test on a
sample basis whether revenue was recognized in
the appropriate period by testing shipping
records, good inwards receipt of customer, sales
invoice, income-terms etc. and testing the
management assessment involved in the
process, wherever applicable.

Attended and observed the inventory count
performed by the management at year-end and
obtained confirmations for inventory lying with
third parties.

Circulated the confirmations for outstanding
trade receivables on sample basis on year end.

We also performed various analytical
procedures to identify any unusual sales trends
for further testing.

We assessed the disclosure is in accordance with
applicable accounting standards.
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Capital Expenditure in respect of property, plant and equipment and capital work in progress (as
described in Note No. 5 & 7 of the standalone Ind AS financial statements)

Key audit matters

How our audit addressed the key audit
matter

The Company has incurred significant
expenditure on capital projects, as reflected by
the total value of additions in property plant
and equipment and capital work in progress in
Notes No. 5 and 7 of the Financial Statements.

The Company is in process of executing various
projects for setting up new facilities expansions
of existing capacity across the locations. These
projects take a substantial period of time to get
ready forintended use.

We considered Capital expenditure as a Key
audit matter due to:

i. Significance of amount incurre don such
items during the year ended March 31,
2026.

ii. Judgement and estimate required by
management in assessing assets meeting
the capitalisation criteria set out in Ind AS

16 Property, Plantand Equipment.

iii. Judgement involved in determining the
eligibility of costs including borrowing cost
and other directly attributable costs for
capitalisation as per the criteria set out in
Ind AS 16 Property, Plant and Equipment.

iv. Further, management is required to assess
when assets are ready for their intended
use, which determines the timing of
transfer from CWIP to Property, Plant and
Equipment and commencement of
depreciation.

We performed the following audit procedures,
amongst others:

We obtained an understanding of the Company’s
capitalisation policy and assessed for compliance
withtherelevantaccounting standards;

We obtained as understanding, evaluated the
design and tested the operating effectiveness of
controls related to capital expenditure and
capitalisation of assets;

In relation to borrowing costs we obtained the
supporting calculations, verified the inputs to
the calculation and tested the arithmetical
accuracy of the model.

We performed substantive testing on a sample
basis for each element of capitalised costs and
physical verification performed by management
and directly attributable cost including
verification of underlying supporting evidence
and understanding nature of the costs
capitalised.

We obtained understanding on management
assessment relating to progress of projects and
their intention to bring the asset to its intended
use.

We assessed the disclosure is in accordance with
applicable accounting standards.

Evaluated management's assessment regarding
the classification of expenditures between
Property, Plant and Equipment and Capital
Workin-Progress.
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Information Other than the Standalone financial statements and Auditor’s Report thereon

6. The Company’s Board of Directors is responsible for the preparation of the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board’s Report including Annexure to
Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s Information, but does not include
the Ind AS Standalone financial statements and our auditor’s report there on.

7. Our opinion on the financial Ind AS statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

8. Inconnection with our audit of the Standalone financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the Standalone financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be materially misstated.

9. If based onthe work we have performed, we conclude that there is a material misstatement of this other information; we are
required to report that fact. We have nothing to reportin this regard.

Management’s Responsibility for the Ind AS Standalone financial statements

10. The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these Ind AS Standalone financial statements that give a true and fair view of the financial position, financial
performance, total comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind AS
and other accounting principles generally accepted in India. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Standalone financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

11. Inpreparing the Ind AS Standalone financial statements, the management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic alternative
buttodoso.

12. TheBoard of Directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Standalone financial statements

13. Our objectives are to obtain reasonable assurance about whether the Standalone financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these Ind AS Standalone financial statements.

14. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Ind AS Standalone financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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e  Obtainan understanding of internal financial controls relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our opinion
on whether the Company has adequate internal financial controls system in place and the operating effectiveness of
such controls.

e  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

e  Conclude onthe appropriateness of management’s use of the going concern basis of accounting and based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Standalone financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a

goingconcern.

e  Evaluate the overall presentation, structure and content of the Ind AS Standalone financial statements, including the
disclosures, and whether the Ind AS Standalone financial statements represent the underlying transactions and events
inamanner that achieves fair presentation.

15. Materiality is the magnitude of misstatementsin the Standalone financial statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably knowledgeable user of the Standalone financial statements may be
influenced. We consider quantitative materiality and qualitative factors in(l) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the Standalone financial

statements.

16. We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies ininternal control that we identify during our audit.

17. We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear onourindependence, and where applicable, related safeguards.

18. From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the Ind AS Standalone financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

Reporton Other Legal and Regulatory Requirements

19. Asrequired by the Companies (Auditor’s Report) Order, 2020 (the “Order”), issued by the Central Government of India in
terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure-A, a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable.

20. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit.

(b) Inouropinion, proper books of account as required by law have been kept by the Company so far as it appears from our
examination of those books except for the matters stated in sub-paragraph (k)(h) below on reporting under clause (g) of
Rule11;
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(c) Accounts of the Company’s branch office is audited by us, and therefore, in our opinion, reporting under clause (c) of
sub-section 3 of section 143 is not required;

(d) The standalone balance sheet, the standalone statement of profit and loss statement and other comprehensive
income, the standalone statement of changes in equity and the standalone statement of cash flows dealt with by this
Reportare in agreement with the books of account.

(e) Inouropinion, the aforesaid Ind AS Standalone financial statements comply with the Ind AS specified under Section 133
of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

(f) Thereare nosuch financial transactions or matters which have any adverse effect on the functioning of the Company;

(g) On the basis of the written representations received from the directors as on 31 March, 2026 taken on record by the
Board of Directors, none of the directors is disqualified as on 31 March, 2026 from being appointed as a director in terms
of Section 164 (2) of the Act.

(h) The qualifications relating to the maintenance of accounts and other matters connected therewith are as stated in sub-
paragraph (b) above on reporting under clause (b) of sub-section (3) of section 143 and sub-paragraph (k)(h) below on
reporting under clause (g) of Rule 11.

(I)  With respect to the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate Report in Annexure-B. Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls over
financial reporting.

(j)  Inouropinion and to the best of our information and according to the explanations given to us, the remuneration paid
by the Company toits directors during the yearisin accordance with the provisions of section 197 of the Act.

(k) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information and according to the
explanations givento us:

(a) TheCompanydoes not have any pending litigations which would impact its Standalone financial statements.

(b) The Company did not have any long-term contracts including derivative contracts; for which there were any
material foreseeable losses.

(c) There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Company.

(d) The management has represented that, to the best of its knowledge and belief, as disclosed in the Note No. 57 of
the Standalone financial statements attached herewith, 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 entity/ies (“Intermediaries”), with the understanding, whether recoded in
writing or otherwise, that the Intermediaries shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on the behalf of the Ultimate Beneficiaries.

(e) The management has represented that, to the best of its knowledge and belief, as disclosed in the Note No. 58 of
the Standalone financial statements attached herewith, no funds have been received by the Company from any
person/s or entity/ies including foreign entity/ies (“Funding Party/ies”), with the understanding, whether recoded
in writing or otherwise, that the Company shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party/ies (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on the behalf of the Ultimate Beneficiaries.
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(f) Based on the audits procedures performed that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that representations under sub-clauses (i)
and (ii) of clause (e) of Rule 11 contain any material mis-statement.

(g) Nodividend hasbeen declared or paid during the year by the Company.

(h) Based on our examination on test check basis, the Company has used an accounting software for maintaining its books
of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in software. Further, from the date audit trail (edit log) facility was enabled, it was
operated throughout the period and we did not come across any instance of audit trail feature being tempered with.
Also, we report that the audit trail records have been preserved for the entire year.

For J C Ranpura & Co.,
Chartered Accountants
Firm Registration no.: 108647W

SD/-

Ketan Y Sheth

Partner

Membership No.118411
UDIN:

Place: Rajkot.
Date: 23 May, 2026
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In terms of the information and explanations sought by us and given by the Company as certificate and the books of account made
available to usinthe normal course of audit and to the best of our knowledge and belief, we report that, in our opinion:

(A) The Company has maintained proper records showing full particulars, including quantitative details and situation of
property, plant, and equipment.

(B) The Company is maintaining proper records showing full particulars of intangible assets.

All Property, Plant and Equipment were physically verified by the managementin the previous yearin accordance witha
planned program of verifying them once in three years which is reasonable having regard to the size of the Company and
the nature of its assets.

The title deeds of all the immovable properties (other than properties where the Company is the lessee and the lease
agreements are duly executed in favor of the lessee) disclosed in the financial statements are held in the name of the
Company.

The Company has not revalued its Property, Plant, and Equipment (including Right of Use assets) or intangible asset or
both during the year, and hence, this clause is not applicable to the Company.

No proceedings have been initiated or pending against the Company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made there under.

The Management has conducted physical verification of inventory including lying with third parties at reasonable
intervals during the year. In our opinion the coverage and the procedure at each verification by the management is
appropriate. Discrepancies of 10% or more in the aggregate for each class of inventories were noticed on each physical
verification and have been properly dealt within the books of accounts.

The Company has been, during the financial year 2025-26, sanctioned working capital limit in excess of five crore rupees,
in aggregate, from bank on the basis of security of current assets. As mentioned in Note No. 50 of the Financial
Statement attached herewith, the quarterly returns or statements filed by the Company with bank are notin agreement
with the books of account of the Company. The reason for such non-agreement is given in the table in the said Note No.

50.

(iii) The Company has not, during the year, made investment in, provided any guarantee or security, or granted any loans or
advancesinthe nature of loans, secured or unsecured, to companies, firms, limited liability partnerships or any other parties.

As the

guarantee, or provided security to any other entity, this clause is not applicable for the year under audit. Accordingly, the
requirementto reporton clause 3(iii)(a) of the Orderis not applicable to the Company.

As the Company has not, during the year, made investments, or provided guarantee, or given any security, this clause is
not applicable for the year under audit. Accordingly, the requirement to report on clause 3(iii)(b) of the Order is not
applicable to the Company.

As the Company has not, during the year, granted any loans and advances in the nature of loans, this clause is not
applicable for the year under audit. Accordingly, the requirement to report on clause 3(iii)(c) of the Order is not
applicable to the Company.

As the Company has not granted any loans and advances in the nature of loans, this clause is not applicable for the year
under audit. Accordingly, the requirement to report on clause 3(iii)(d) of the Orderis not applicable to the Company.

As the Company has not granted any loans and advances in the nature of loans, this clause is not applicable for the year
under audit. Accordingly, the requirement to report on clause 3(iii)(e) of the Orderis not applicable to the Company.

®

Annexure A

TO THE INDEPENDENT AUDITORS’ REPORT

Company has not, during the year, provided loans, or provided advances in the nature of loans or stood
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As the Company has not granted any loans and advances in the nature of loans, this clause is not applicable for the year
under audit. Accordingly, the requirement to report on clause 3(iii)(f) of the Orderis not applicable to the Company.

The company has complied with section 185 and 186 of the Companies Act, 2013, wherever applicable.

The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to be deposits
within the meaning of sections 73 to 76 of the Companies Act and the rules made thereunder, to the extent applicable.
Accordingly, the requirement to report on clause 3(v) of the Order is not applicable to the Company.

The maintenance of cost records has been specified by the Central Government under sub-section (1) of section 148 of the
Companies Act and such accounts and records have been made and maintained.

The Company is regular in depositing undisputed statutory dues including Goods and Services Tax, provident fund,
employees’ state insurance, income-tax, duty of customs, duty of excise, cess, and any other statutory dues to the
appropriate authorities, though there had been some delays in certain cases.Further according to information
explanation given to us, no undisputed amounts payable in respect of provident fund, employees’ state insurance,
income tax, duty of customs, goods and services tax, cess, and other material statutory dues were in arrears as at 31
March 2026 for a period of more than six months from the date they became payable.

According to the information and explanations given to us, there are no material dues of income tax, duty of customs,
duty of excise, goods and services tax, and cess which have not been deposited with the appropriate authorities on
account of any dispute.

(viii) There were no transactions, not recorded in the books of account, which have been surrendered or disclosed as income
duringthe yearinthe taxassessment under the Income-tax Act, 1961.

The company has not defaulted in repayment of dues to financial intuitions or banks or any other lenders during the year
under audit. The Company has not taken any loan or borrowing from Government and has not issued any debenture
during theyear.

The Company is not declared willful defaulter by any bank or financial institution or other lender.
The termloans taken during the year have been applied for the purposes for which those were obtained.
The funds raised on short-term basis have not been utilized for long-term purposes.

The company has not borrowed funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures.

The company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or
associate companies.

On the basis of the records examined by us, the Company has not raised money by way of initial public offer or further
public offer (including debt instruments) During this Year, and therefore, this clause is not applicable.

The Company has complied with provisions of sections 42 and 62 of the Companies Act, 2013 in respect of the
preferential allotment or private placement of shares. The funds raised, have been used for the purposes for which the
funds were raised.

We have not noticed any fraud (i.e. intentional material misstatements resulting from fraudulent financial reporting and
misappropriations of assets) on or by the company, during the year. Further, the management has represented to us that
no fraud by the company or any fraud on the company by its officers or employees has been noticed or reported during
the year. However, we are unable to determine/verify as to whether any such reporting has been made during the year
ornot.

The auditor of the company has not filed any report under sub-section (12) of section 143 of the Companies Act, 2013 in
Form ADT-4 as prescribed under rule 13 of the Companies (Audit and Auditors) Rules, 2014.
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(c) We have notreceived any whistle-blower complaints during the year under audit.
(xii) Thisclauseis notapplicable to the Company as the Company is not Nidhi Company.

(xiii) All transactions with related parties are in compliance with section 177 and 188 of the Companies Act, 2013 where
applicable and the details have been disclosed in the financial statements etc. as required by the applicable Indian
Accounting Standards.

(xiv) (a) The Company hasaninternal audit system commensurate with the size and nature of its business.
(b) We have duly considered the reports of Internal Auditor for the period under audit.

(xv) Inouropinionand according to the information and the explanations given to us, the Company has not entered into non-
cash transactions with directors or persons connected with him.

(xvi) (a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the Company.
Accordingly, the requirement to report on clause (xvi)(a) of the Orderis not applicable to the Company.

(b) The Company isnotengaged in any Non-Banking Financial or Housing Finance activities. Accordingly, the requirement
toreport on clause (xvi)(b) of the Orderis not applicable to the Company.

(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of India.
Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable to the Company.

(d) Thereisno Core Investment Company as a part of the Group, hence, the requirement to report on clause 3(xvi)(d) of the
Orderis not applicable to the Company.

(xvii) The Company has notincurred cash lossesinthe financial year under audit and in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year and accordingly requirement to report on Clause
3(xviii) of the Orderis not applicable to the Company.

(xix) On the basis of the financial ratios disclosed in Note No.56 to the financial statements, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other information accompanying the financial statements,
our knowledge of the Board of Directors and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report that Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

(xx) (a) Inrespect of other than ongoing projects, there are no unspent amounts that are required to be transferred to a fund
specified in Schedule VII of the Companies Act (the Act), in compliance with second proviso to sub section 5 of section
135 of the Act. This matter has been disclosed in Note No.61 to the financial statements.

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a special accountin
compliance of provision of sub section (6) of section 135 of Companies Act. This matter has been disclosed in Note No.61
tothe financial statements.
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XXi) Accordingly, the requirement to report on clause 3(xxi) of the Order is not applicable to standalone financial statement.

For J C Ranpura & Co.,
Chartered Accountants
Firm Registration no.: 108647W

SD/-

Ketan Y. Sheth

Partner

Membership No.118411
UDIN:

Place: Rajkot.
Date: 23 May, 2026
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Annexure B

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of

the Companies Act, 2013 (the “Act”)

1. We have audited the internal financial controls over financial reporting of Captain Polyplast Limited, Rajkot (hereinafter
referred to as the “Company”) as of 31 March, 2026 in conjunction with our audit of the standalone financial statements of
the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls:

2.  The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal
control over financial reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively 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, as
required under the Companies Act, 2013.

Auditors’ Responsibility:

3. Ourresponsibility is to express an opinion on the Company's internal financial controls over financial reporting based on our
audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAl and deemed to be prescribed under section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to an
audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on
the Company’sinternal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting:

6. A company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. A company's internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection
of unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on the financial
statements.

p—— 67 | ANNUAL REPORT 2025-26




captain)

Irrigation System

Inherent Limitations of Internal Financial Controls Over Financial Reporting:

7. Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion
orimproper management override of controls, material misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls over financial reporting to future periods are subject to
therisk that the internal financial control over financial reporting may become inadequate because of changes in conditions,
orthatthe degree of compliance with the policies or procedures may deteriorate.

Opinion:

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at 31 March, 2026 based
on the internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For J C Ranpura & Co.,
Chartered Accountants
Firm Registration no.: 108647W

SD/-

Ketan Y. Sheth

Partner

Membership No.118411
UDIN:

Place: Rajkot.
Date: 23 May, 2026
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M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985

Standalone Balance Sheet as at 31 March 2026 Rs. in Lakhs
Particulars Note No As at As at
31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, Plant and Equipment 5 1,955.90 1,418.84
Right of Use Assets 6 - 21.55
Capital work in progress 7 386.91 310.58
Investment Property - -
Goodwill - -
Other Intangible assets - -
Intangible assets under development - -
Financial Assets
Investments 8 45.35 45.74
Trade receivables - -
Loans - -
Other financial assets 9 527.91 476.84
Deferred tax assets, net 10 206.81 68.46
Other non current assets 11 517.24 597.36
Total Non-current Assets 3,640.12 2,939.37
Current assets
Inventories 12 4,097.45 3,919.56
Financial Assets
Investments - -
Trade receivables 13 24,104.89 18,591.79
Cash and cash equivalents 14 93.87 120.54
Bank balances - -
Loans - -
Other financial assets - -
Current Tax Assets, net 15 - 33.46
Other current assets 16 2,518.15 1,956.91
Total Current Assets 30,814.36 24,622.26
Total Assets 34,454.48 27,561.63
EQUITY and LIABILITIES
Equity Share Capital 17 1,203.58 1,150.98
Other Equity 18 17,626.72 13,523.48
Total Equity 18,830.30 14,674.46
Non-current liabilities
Financial Liabilities
Borrowings 19 1,143.20 1,068.35
Lease liabilities 20 - 26.61

Trade Payables

- total outstanding dues of micro enterprises and small enterprises

- total outstanding dues of others

——— 4 |

ANNUAL REPORT 2025-26




captain)

Irrigation System

M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985

®

Standalone Balance Sheet as at 31 March 2026 Rs. in Lakhs
As at As at
Particulars Note No
31 March 2026 31 March 2025

Other financial liabilities - -
Provisions 21 49.55 50.82
Deferred tax liabilities net - -
Other non current liabilities - -
Total Non-current liabilities 1,192.75 1,145.78
Current liabilities

Financial Liabilities

Borrowings 22 7,771.71 5,580.61

Lease liabilities - -

Trade Payables 23

- total outstanding dues of micro enterprises and small enterprises 1,081.80 388.41
- total outstanding dues of others 3,907.28 4,221.30

Other financial liabilities 24 290.84 265.05
Other current liabilities 25 1,265.10 1,196.26
Provisions - current 26 43.96 89.76
Current Tax Liabilities, net 27 70.74 -
Total Current liabilities 14,431.43 11,741.39
Total liabilities 15,624.18 12,887.17
Total Equity and Liabilities 34,454.48 27,561.63

See accomplying notes to the financial statements

For & on Behalf of

J CRanpura & Co
Chartered Accountants
FRN: 108647W

SD/-

Ketan Sheth

Partner

Membership No: 118411
UDIN:

Place: Rajkot

Date: 23-May-2026
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For and on behalf of Board of Directors,
M/s. Captain Polyplast Limited
(CIN: L25209GJ1997PLC031985)

SD/-

Ramesh Khichadia
Managing Director
00087859

SD/-
Kaushik Mori
Chief Financial Officer

Place: Rajkot
Date: 23-May-2026

SD/-

Ritesh Khichadia
Wholetime Director
07617630

SD/-

Khyati S Mehta
Company Secretary
M No.: ACS30529
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M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985

Standalone Profit & Loss for the period ended on 31 March 2026 Rs. in Lakhs
For Year ended For Year ended
Particulars Note No
31 March 2026 31 March 2025
Income
Revenue From Operations 28 41,727.29 28,684.34
Other Income 29 247.24 292.65
Total Income 41,974.53 28,976.99
Expenses
Cost of materials consumed 30 30,667.30 20,245.26
Purchases of Stock-in-Trade - -
Changes in inventories of finished goods, Stock in Trade and work in progress 31 37.16 (185.66)
Employee benefits expense 32 1,681.21 1,474.41
Finance costs 33 723.58 881.73
Depreciation and amortization expense 34 260.08 250.48
Other expenses 35 4,957.30 4,041.26
Total Expenses 38,326.63 26,707.48
Profit/(loss) before exceptional items and tax (I-11) 3,647.90 2,269.51
Exceptional Items 36 - (1,560.81)
Profit/(loss) before tax (llI-1V) 3,647.90 3,830.32
Tax expense 37
Current tax 1,062.86 787.07
Deferred tax (141.43) 531
Total Tax expense 921.43 792.38
Profit/(loss) after tax for the period (V-VI) 2,726.47 3,037.94
Other Comprehensive Income
OCl that will not be reclassified to P&L 38 12.26 3.39
OCl Income tax of items that will not be reclassified to P&L (3.09) (0.85)
OCl that will be reclassified to P&L - -
OCl Income tax of items that will be reclassified to P&L - -
Total Other Comprehensive Income (VIil) 9.17 2.54
Total Comprehensive Income for the period 2,735.64 3,040.48
Earnings per equity share
Basic 39 4.57 5.48
Diluted 4.57 5.37

For & on Behalf of

J CRanpura & Co
Chartered Accountants
FRN: 108647W

SD/-

Ketan Sheth

Partner

Membership No: 118411
UDIN:

Place: Rajkot

Date: 23-May-2026
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See accomplying notes to the financial statements

For and on behalf of Board of Directors,
M/s. Captain Polyplast Limited (CIN: L25209GJ1997PLC031985)

SD/-

Ramesh Khichadia
Managing Director
00087859

SD/-
Kaushik Mori

Chief Financial Officer

Place: Rajkot

Date: 23-May-2026

SD/-

Ritesh Khichadia
Wholetime Director
07617630

SD/-

Khyati S Mehta
Company Secretary
M No.: ACS30529
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M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985
Statement of change in Equity for the year ended on 31 March 2026

A. Equity Share Capital

Current reporting period Rs. in Lakhs
Particulars Amount
As at 1 April 2025 1,150.98
Changes in Equity Share Capital due to Prior Period Errors 52.60
Restated Balance as at 1,203.58
Changes in Equity Share Capital during the year -
As at 31 March 2026 1,203.58
Previous reporting period Rs. in Lakhs
Particulars Amount
As at 1 April 2024 1,057.58
Changes in Equity Share Capital due to Prior Period Errors 93.40
Restated Balance as at 1,150.98
Changes in Equity Share Capital during the year -
As at 31 March 2025 1,150.98

B. Other Equity

Current reporting period Rs. in Lakhs
Share Other
application Reserves & Surplus e
Particulars money Other Total

pending |Securities| General | Retained items

allotment | premium | Reserve | Earnings | ofoq
Balance as at 1 April 2025 473.40 | 2,503.78 3.42 | 10,617.43 | (74.55) |13,523.48
Changes in Accounting Policy or Prior Period Errors - - - - - -
Restated balance as at 1 April 2025 473.40 | 2,503.78 3.42 | 10,617.43 | (74.55) |13,523.48
Add: Profit/(Loss) during the year - - - | 2,726.46 - | 2,726.46
Remeasurement Gain/(Loss) of defined Benefit Plan(net of tax) - - - - 9.47 9.47
Remeasurement Gain/(Loss) of equity instuments(net of tax) - - - - (0.29) (0.29)
Total Comprehensive Income/(Expense) - - -| 2,726.46 9.17 | 2,735.64
Add: Application money received 1,420.20 - - - - 1,420.20
Add: Issue of Equity Shares - 11,841.00 - - -1 1,841.00
Less: Allotment of Equity Shares (1,893.60) - - - - 1(1,893.60)
Balance as at 31 March 2026 - 14,344.78 3.42 | 13,343.90 | (65.38) |17,626.72
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Other Equity
Previous reporting period Rs. in Lakhs
Share Other
application Reserves & Surplus Comml::sive
Particulars money Other Total
pending |Securities| General | Retained items
allotment | premium | Reserve | Earnings of OCI
Balance as at 1 April 2024 118.75 559.78 342 | 7,579.49 | (77.09) | 8,184.34
Changes in Accounting Policy or Prior Period Errors - - - - - -
Restated balance as at 1 April 2024 118.75 559.78 342 | 7,579.49 | (77.09) | 8,184.34
Net profit/(loss) during the year - - - | 3,037.95 - | 3,037.95
Remeasurement Gain/(Loss) of defined Benefit Plan(net of tax) - - - - 2.88 2.88
Remeasurement Gain/(Loss) of equity instuments(net of tax) - - - - (0.34) (0.34)
Total Comprehensive Income/(Expense) - - -| 3,037.95 2.54 | 3,040.48
Add: Application money received 864.00 - - - - 864.00
Add: Issue of Equity Shares - 11,944.00 - - - | 1,944.00
Less: Allotment of Equity Shares (509.35) - - - - | (509.35)
Balance as at 31 March 2024 473.40 | 2,503.78 3.42 | 10,617.43 | (74.55) |13,523.48
For & on Behalf of For and on behalf of Board of Directors,
J C Ranpura & Co M/s. Captain Polyplast Limited
Chartered Accountants (CIN: L25209GJ1997PLC031985)
FRN: 108647W
SD/- SD/-

Ramesh Khichadia
Managing Director

00087859
SD/- SD/-
Ketan Sheth Kaushik Mori
Partner Chief Financial Officer
Membership No: 118411
UDIN:
Place: Rajkot Place: Rajkot

Date: 23-May-2026 Date: 23-May-2026
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Ritesh Khichadia
Wholetime Director

07617630

SD/-
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Company Secretary
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M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985

Standalone Cash Flow Statement for the period ended on 31 March 2026

Rs. in Lakhs

Particulars

Note No

For Year ended
31 March 2026

For Year ended
31 March 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the year 2,726.46 3,037.95
Adjustments for:

Depreciation and amortisation 260.08 250.48
(Gain)/Loss on disposal of property, plant and equipment - -
(Gain)/Loss on disposal of Investments - (1,560.81)
(Gain)/Loss on investments measured at fair value through profit and loss - -
Provision for Income tax 921.43 792.38
Finance Cost 723.58 881.73
Interest Income (128.64) (169.92)
Unrealised (gain) / loss (9.69) (5.14)
Operating profit before working capital changes 4,493.22 3,226.67
Adjustment for (increase) / decrease in operating assets

Trade receivables (5,503.42) (925.99)
Other financial assets (51.07) (2.67)
Inventories (177.89) (459.25)
Other assets (481.11) 439.99
Adjustment for (Increase) / decrease in operating liabilities

Trade payables 379.36 (339.85)
Employee benefit obligation - -
Other financial liabilities 25.80 18.85
Other Liabilities 68.84 (242.08)
Provisions (34.41) 33.15
Cash generated from operations (1,280.68) 1,748.82
Income tax paid (net) (958.67) (966.04)
Net cash generated by operating activities (2,239.35) 782.78
CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (851.93) (478.31)
Proceeds from sale of investments carried at amortised cost - 1,712.88
Proceeds from disposal of property, plant and equipment - 0.09
Interest received 128.64 169.92
Net cash (used in) / generated by investing activities (723.29) 1,404.58
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M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985

Standalone Cash Flow Statement for the period ended on 31 March 2026

Rs. in Lakhs

Particulars

Note No

For Year ended
31 March 2026

For Year ended
31 March 2025

CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of lease liabilities (27.78) (35.14)
Proceeds from short term borrowings 2,191.10 (2,625.07)
Proceeds from long term borrowings 1,000.29 39.70
Repayment of long term borrowings (925.44) (972.60)
Finance cost (722.40) (878.97)
Issue of Equity Shares 1,420.20 1,918.65
Issue of Share Warrants - 473.40
Net cash used in financing activities 2,935.97 (2,080.03)
Net increase / (decrease) in cash and cash equivalents (26.67) 107.33
Cash and cash equivalents at the beginning of the year 120.54 13.19
Exchange gain loss on Cash and cash equivalents - -
Cash and cash equivalents at the end of the year 93.87 120.52
Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Reconciliation of Cash and Cash Equivalents with Balance Sheet:

Cash and cash equivalents includes

Cash on hand

2.80

6.62

Balances with Banks

91.08

113.91
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Current reporting period

Movement in Financial Liabilities arising from Financing Activities:

. Long term Short term Lease
Particulars o
Borrowings Borrowings liability
Balance as at 1 April, 2025 10,68,35,455.00 | 55,80,61,519.00 | 26,60,705.00
Payment of Lease liabilities - - 1(27,78,462.00)
Increase/(Decrease) in Short term Borrowings -| 21,91,10,087.00 -
Increase/(Decrease) in Long term Borrowings 74,84,981.00 - -
Interest/Expenses Paid - - -
Dividend Paid - - -
Net Cash Movement during the year 11,43,20,436.00 | 77,71,71,606.00 | (1,17,757.00)
Lease liabilities recognised during the year - - -
Finance Cost accrued - - 1,17,756.90
Lease liabilities reversed during the year - - -
Interest on fixed loan amortisation - - -
Interest charged to Statement of Profit and loss - - -
Interest on Unwinding of discount on lease - - -
Balance as at 31 March, 2026 11,43,20,436.00 | 77,71,71,606.00 (0.10)
Previous reporting period
. Long term Short term Lease
Particulars sy
Borrowings Borrowings liability

Balance as at 1 April, 2024 20,01,24,959.00 | 82,05,68,076.00 | 58,98,789.00
Payment of Lease liabilities - - 1(37,04,564.00)
Increase/(Decrease) in Short term Borrowings - (26,25,06,557.00) -
Increase/(Decrease) in Long term Borrowings (9,32,89,504.00) - -
Interest/Expenses Paid - -
Dividend Paid - -
Net Cash Movement during the year 10,68,35,455.00 | 55,80,61,519.00 | 21,94,225.00
Lease liabilities recognised during the year - - -
Finance Cost accrued - - 4,66,480.00
Lease liabilities reversed during the year - - -
Interest on fixed loan amortisation - - -
Interest charged to Statement of Profit and loss - - -
Interest on Unwinding of discount on lease - - -
Balance as at 31 March, 2025 10,68,35,455.00 | 55,80,61,519.00 | 26,60,705.00

For & on Behalf of

J CRanpura & Co
Chartered Accountants
FRN: 108647W

SD/-

Ketan Sheth
Partner 118411
UDIN:

Place: Rajkot

Date: 23-May-2026
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M/s. Captain Polyplast Limited
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SD/-

Ramesh Khichadia
Managing Director
00087859

SD/-
Kaushik Mori
Chief Financial Officer

Place: Rajkot
Date: 23-May-2026

SD/-

Ritesh Khichadia
Wholetime Director
07617630

SD/-
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M/s. Captain Polyplast Limited

Property, Plant and Equipment

Notes forming part of the Standalone Financial Statements

Current reporting period Rs. in Lakhs
particulars Land Building Plant and Furan;:iure Vehicles | Computer | Wind Total
Equipment| Fixtures System | Turbine

Cost as at 1 April 2025 271.40 608.63 | 2,651.65| 166.76 | 166.79 94.40 486.06 | 4,445.69
Addition - 612.71 142.69 16.18 - 4,01 - 775.60
Disposals - - - - - - - -
Cost as at 31 March 2026 271.40 | 1,221.34| 2,794.34 | 182.94 | 166.79 98.42 486.06 | 5,221.28
Accumulated depreciation as at 1 April 2025 - 318.60 | 1,942.97 139.76 138.36 85.49 401.66 | 3,026.84
Depreciation charge for the year - 63.38 140.76 8.60 8.37 6.77 10.65 238.54
Reversal on disposal/Adjustments - - - - - - - -
Accumulated depreciation as at 31 March 2026 - 381.98 | 2,083.73 148.36 146.74 92.26 412.31 | 3,265.38
Net Carrying Amount as at 31 March 2026 271.40 839.36 710.61 34.58 20.05 6.16 73.75 | 1,955.90

Previous reporting period Rs. in Lakhs

particulars Land Building Plant and Fu;nri;ure Vehicles | Computer | Wind Total

Equipment| Fixtures System | Turbine

Cost as at 1 April 2024 271.40 608.63 | 2,503.71| 156.86 | 164.78 84.88 486.06 | 4,276.31
Addition - - 147.94 9.90 3.16 9.52 - 170.52
Disposals/Adjustment - - - - 1.15 - - 1.15
Cost as at 271.40 | 608.63 | 2,651.65| 166.76 | 166.79 94.40 486.06 | 4,445.69
Accumulated depreciation as at 1 April 2024 - 288.16 1,791.82 130.90 | 128.07 77.72 389.47 | 2,806.15
Depreciation charge for the year - 30.44 151.15 8.85 11.35 7.76 12.19 221.76
Reversal on disposal/Adjustments - - - - 1.06 - - 1.06
Accumulated depreciation as at 31 March 2025 - 318.60 1,942.97 139.76 138.36 85.49 401.66 | 3,026.84
Net Carrying Amount as at 31 March 2025 271.40 290.02 708.68 27.00 28.42 8.92 84.40 | 1,418.84

which have been described in Note No. 22
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M/s. Captain Polyplast Limited
Notes forming part of the Standalone Financial Statements
6 Right of Use Assets Rs. in Lakhs
Particulars Plant & Machinery
Cost as at 1 April 2025 363.30
Addition -
Disposals -
Cost as at 31 March 2026 363.30
Accumulated ammortisation as at 1 April 2025 341.76
Ammortization charge for the year 21.54
Reversal on Disposal of assets -
Accumulated ammortisation as at 31 March 2026 363.30
Net Carrying Amount as at 31 March 2026 0.00
Previous Year Rs. in Lakhs
Particulars Plant & Machinery
Cost as at 1 April 2024 363.30
Addition -
Disposals -
Cost as at 31 March 2025 363.30
Accumulated ammortisation as at 1 April 2024 313.03
Ammortization charge for the year 28.73
Reversal on Disposal of assets -
Accumulated ammortisation as at 31 March 2025 341.76
Net Carrying Amount as at 31 March 2025 21.54
7 Capital work in progress Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Opening Balance 310.58 2.80
Add: Addition during the year 76.33 307.78
Less: Capitalised during the year - -
Closing Balance 386.91 310.58
7.1 Capital Work-in-Progress Ageing Schedule
Current reporting period Rs. in Lakhs
Amount in CWIP for a period of
Particulars Total
Less than 1 year| 1-2 Years | 2-3 Years| More than 3 Years
Projects in progress - - - 386.91
Projects temporarily suspended - - - -
Previous reporting period Rs. in Lakhs
Amount in CWIP for a period of
Particulars Total
Less than 1 year| 1-2 Years | 2-3 Years| More than 3 Years
Projects in progress 310.58 - - - 310.58
Projects temporarily suspended - - - - -
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7.2 Disclosure for Project Overdue or exceeded its budgeted cost

Current reporting period

Rs. in Lakhs

Particulars

Project Status

To be Completed

Less than 1 year

1-2 Years

2-3 Years | More than 3 Years

Previous reporting period

Rs. in Lakhs

Particulars

Project Status

To be Completed

Less than 1 year

1-2 Years

2-3 Years | More than 3 Years

8 Investments - non current

Rs. in Lakhs

Particulars

As at 31 March 2026

As at 31 March 2025

Investment in structured entities carried at fair value through OCI 15.35 15.74
Investment in others carried at amortised cost 30.00 30.00
Total 45.35 45.74

8.1 Details of Investments

Name of Entity No of Shares Current Year No of Shares | Previous Year
Other Investment
Investment in Associate Company
Valued at amortised Cost
- Captain Pipes Limited, Quoted
Equity Shares of Rs.1 each fully paid up (Note 1) 2,68,81,327 - 2,68,81,327 -
Investment in Other Company
Valued at Fairvalue through OCI
- Captain Engineering Private Limited, Unquoted
Equity Shares of Rs.10 each fully paid up 2,50,000 15.35 2,50,000 15.74
- Yes Bank Limited, Quoted
Equity Shares of Rs.2 each fully paid up 1 0.00 1 0.00
Investment in unsecured Fix Deposit
Valued at amortised Cost
- Sardar Sarovar Nigam Bond limited - 30.00 - 30.00
Aggregate details of Investment Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Aggregate amount of quoted investement as at the end of the year 0.00 0.00
Market value of quoted investments 1,913.95 3,868.22
Aggregate value of Un-quoted investments 15.35 15.74

Note 1: Company is holding shares of Captain pipes limited, whose cost of investment is 0 (Zero) as shares which are in

possession of the Company are issued as Bonus Shares.
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9 Other financial assets - non current Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Bank deposits with more than 12 months maturity 527.91 476.84
Total 527.91 476.84
Other financial assets - non current Rs. in Lakhs

Particulars

As at 31 March 2026

As at 31 March 2025

Investment in unsecured Fix Deposit

Valued at amortised Cost

- Scheduled Bank with original maturity of more than 3 months but less than 12 months 527.91 476.84
Total 527.91 476.84
10 Deferred tax assets, net Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
DEFERRED TAX A/C. 206.81 68.46
Total 206.81 68.46
Deferred Tax Assets/Liability Rs. in Lakhs

Particulars

As at 31 March 2026

As at 31 March 2025

Deferred Tax Assets

Related to statutory dues of Gratuity

22.65

24.14

Due to Temporary Difference of Ind As

6.70

Related to Property, Plant & Equipments

34.46

37.48

Due to Fair value difference of Investment through OCI

0.25

0.15

Related to statutory dues of MSME disallowance

149.45

Total DTA

206.81

68.46

Deferred Tax Liability

Related to statutory dues of Gratuity

Due to Temporary Difference of Ind As

Related to Property, Plant & Equipments

Due to Fair value difference of Investment through OCI

Related to statutory dues of MSME disallowance

Total DTL

Deferred Tax Assets, net

206.81

68.46

—— 30 |

ANNUAL REPORT 2025-26




®

captain)

Irrigation System

Movement in deferred tax assets/liability
Current reporting period

Rs. in Lakhs

Particulars

Opening balance

Recognised to P&L

Recognised to OCI

Closing balance

Deferred Tax Assets

Related to statutory dues of Gratuity 24.14 1.70 (3.18) 22.65

Due to Temporary Difference of Ind As 6.70 (6.70) - 0.00

Related to Property, Plant & Equipments 37.48 (3.02) - 34.46

Due to Fair value difference of Investment through OCI 0.15 - 0.10 0.25

Related to statutory dues of MSME disallowance 149.45 - 149.45

Total DTA 68.46 141.43 (3.09) 206.81

Deferred Tax Liability

Related to statutory dues of Gratuity

Due to Temporary Difference of Ind As

Related to Property, Plant & Equipments

Due to Fair value difference of Investment through OCI

Related to statutory dues of MSME disallowance

Total DTL - - - -

Net 68.46 141.43 (3.09) 206.81
Previous reporting period Rs. in Lakhs

Particulars

Opening balance

Recognised to P&L

Recognised to OCI

Closing balance

Deferred Tax Assets

Related to statutory dues of Gratuity

25.10

0.01

(0.97)

24.14

Due to Temporary Difference of Ind As

14.85

(8.12)

(0.03)

6.70

Related to Property, Plant & Equipments

34.68

2.79

37.48

Due to Fair value difference of Investment through OCI

0.15

0.15

Related to statutory dues of MSME disallowance

Total DTA

74.63

(5.31)

(0.85)

68.46

Deferred Tax Liability

Related to statutory dues of Gratuity

Due to Temporary Difference of Ind As

Related to Property, Plant & Equipments

Due to Fair value difference of Investment through OCI

Related to statutory dues of MSME disallowance

Total DTL

Net

74.63

(5.31)

(0.85)

68.46
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11 Other non current assets Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Security deposits 517.24 597.36
Total 517.24 597.36
12 Inventories Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Raw materials 763.35 548.31
Finished goods 3,319.59 3,358.92
Waste & Scrap 14.51 12.33
Total 4,097.45 3,919.56
1. Inventories are pledged / hypothecated as security against the working capital facility. (Refer Note 19 & 22)
2. Inventories are valued as described in Note No. 2(7)d
13 Trade receivables - current Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Unsecured, considered good 24,104.89 18,591.79
Total 24,104.89 18,591.79
Trade Receivables Ageing schedule Rs. in Lakhs

Particulars

Undue

Outstanding for following periods from due date of payment

Less than 6
months

6 months- 1-2 2-3

1year

years years

More than Total

3 years

Undisputed Trade receivables

-considered good

22,563.85

546.90

388.16 | 416.33

189.65 24,104.89

-which have significant increase in credit risk

-credit impaired

Disputed Trade receivables

-considered good

-which have significant increase in credit risk

-credit impaired

Sub Total

22,563.85

546.90

388.16 | 416.33

189.65 24,104.89

Unbilled - considered good

Unbilled - which have significant increase in credit risk

Unbilled - credit impaired

Provision for doubtful debts

Total

24,104.89
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For Previous Year Rs. in Lakhs
. Outstanding for following periods from due date of payment
Particulars Undue Less than 6 | 6 months- 1-2 2-3 More than Total
months 1 year years years 3 years
Undisputed Trade receivables
-considered good - 16,130.53 1,099.46 846.80 302.69 212.30 | 18,591.79
-which have significant increase in credit risk - - - - - - -
-credit impaired - - - - - - -
Disputed Trade receivables
-considered good - - - - - - -
-which have significant increase in credit risk - - - - - - -
-credit impaired - - - - - - -
Sub Total - 16,130.53 | 1,099.46 | 846.80 302.69 212.30 | 18,591.79
Unbilled - considered good -
Unbilled - which have significant increase in credit risk -
Unbilled - credit impaired -
Provision for doubtful debts -
Total 18,591.79
14 Cash and cash equivalents Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Balances with Banks 91.08 113.91
Cash on hand 2.79 6.63
Total 93.87 120.54
15 Current Tax Assets, net Rs. in Lakhs

As at 31 March 2026 As at 31 March 2025

Particulars
Advance Tax & Tax deducted and collected at source - 768.46
Income Tax Provision for current year - (735.00)
Total - 33.46
16 Other current assets Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Balances with government authorities 781.56 321.57
Advances to suppliers 476.02 529.01
Prepaid expenses 39.79 50.74
Other advances - -
Advances to employees 0.73 -
Duty Draw Back Receivable 0.80 1.35
Income Receivables 5.71 6.47
Other Receivables 1,198.79 1,047.77
Retension money with government 14.75 -
Total 2,518.15 1,956.91
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17  Equity Share Capital

Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Authorised Share Capital
125000000 (PY - 125000000) Equity Shares of Rs. 2 each 2,500.00 2,500.00
Issued, subscribed & fully paid up
60178790 (PY - 57548790) Equity Shares of Rs. 2 each 1,203.58 1,150.98
Total 1,203.58 1,150.98
Reconciliation of Share Capital Rs. in Lakhs

As at 31 March 2026

As at 31 March 2025

Particulars
Number of Shares Amount | Number of Shares Amount
Opening Balance 5,75,48,790 1,150.98 5,28,78,790 1,057.58
Issued during the year 26,30,000 52.60 46,70,000 93.40
Adjustment - - - -
Deletion - - - -
Closing balance 6,01,78,790 1,203.58 5,75,48,790 1,150.98

Rights, preferences and restrictions attached to shares

The Company has only one class of equity shares having a par value of Rs. 2 each. Each holder of equity shares is entitled to one vote
per share. The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is subject to

approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the Company, the holder of equity shares will be entitled to receive remaining assets of the Company,
after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the

shareholders.

Shares held by Holding company, its Subsidiaries and Associates

Rs. in Lakhs

As at 31 March 2026

As at 31 March 2025

Particulars
No of Shares Amount No of Shares Amount
Holding Company - - - -
Subsidiary Company - - - -
Associate Company 89,20,476 178.41 79,20,476 158.41

Equity Share holder holding more than 5%

Rs. in Lakhs

Name of Share Holder

As at 31 March 2026

As at 31 March 2025

No of Shares | % of Shareholding | No of Shares |% of Shareholding
Ramesh D. Khichadia 92,78,210 15.42% 92,78,210 16.12%
Gopal D. Khichadia 77,29,085 12.84% 77,29,085 13.43%
Captain Pipes Ltd. 89,20,476 14.82% 79,20,476 13.76%
Sangita R. Khichadia 30,47,215 5.06% 30,47,215 5.30%
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Shares held by promoters at the end of the year

Class of Shares No. of % of total % Change
Name of Promotor .
Equity/Preference Shares shares during the year
Ramesh D. Khichadia Huf Equity Shares 13,97,250.00 2.32% -0.11%
Gopalbhai Devrajbhai Khichadia Huf Equity Shares 3,54,375.00 0.59% -0.03%
Kantilal M. Gediya Equity Shares 15,95,360.00 2.65% -0.12%
Gopalbhai Devrajbhai Khichadia Equity Shares 77,29,085.00 12.84% -0.59%
Sangeetaben Rameshbhai Khichadia Equity Shares 30,47,215.00 5.06% -0.24%
Rameshbhai D Khichadia Equity Shares 92,78,210.00 15.42% -0.70%
Rashmitaben Gopalbhai Khichadia Equity Shares 3,20,625.00 0.53% -0.03%
Bhavesh Kantilal Gediya Equity Shares 3,55,385.00 0.59% -0.03%
Pansuriya Jayantilal M. Equity Shares 4,82,625.00 0.80% -0.04%
Ratilal M. Pansuriya Equity Shares 5,19,750.00 0.86% -0.04%
Pansuriya Rakesh J Equity Shares 4,23,876.00 0.70% -0.04%
Lilavantiben K. Gediya Equity Shares 5,02,875.00 0.84% -0.03%
Ritesh Rameshbhai Khichadia Equity Shares 20,42,740.00 3.39% -0.16%
Pansuriya Kanji Mohanbhai Equity Shares 25,29,560.00 4.20% -0.20%
Captain Pipes Ltd. Equity Shares 89,20,476.00 14.82% 1.06%
Captain Technocast Ltd. Equity Shares 15,00,000.00 2.49% 0.75%
Captain Plastic Pvt. Ltd. Equity Shares 4,00,000.00 0.66% 0.66%
Previous Year
Class of Shares No. of % of total % Change
Name of Promotor .
Equity/Preference Shares shares during the year

Ramesh D Khichadia Huf Equity Shares 13,97,250.00 2.43% 0.00%
Gopalbhai Devrajbhai Khichadia Huf Equity Shares 3,54,375.00 0.62% 0.00%
Kantilal M. Gediya Equity Shares 15,95,360.00 2.77% 0.00%
Gopalbhai Devrajbhai Khichadia Equity Shares 77,29,085.00 13.43% 0.00%
Sangeetaben Rameshbhai Khichadia Equity Shares 30,47,215.00 5.30% 0.00%
Rameshbhai D Khichadia Equity Shares 92,78,210.00 16.12% 0.00%
Rashmitaben Gopalbhai Khichadia Equity Shares 3,20,625.00 0.56% 0.00%
Bhavesh Kantilal Gediya Equity Shares 3,55,385.00 0.62% 0.00%
Pansuriya Jayantilal M Equity Shares 4,82,625.00 0.84% 0.00%
Ratilal M Pansuriya Equity Shares 5,19,750.00 0.90% 0.00%
Pansuriya Rakesh J Equity Shares 4,23,876.00 0.74% 0.00%
Lilavantiben K Gediya Equity Shares 5,02,875.00 0.87% 0.00%
Ritesh Rameshbhai Khichadia Equity Shares 20,42,740.00 3.55% 0.00%
Pansuriya Kanji Mohanbhai Equity Shares 25,29,560.00 4.40% 0.00%
Captain Pipes Ltd. Equity Shares 79,20,476.00 13.76% 0.00%
Captain Technocast Ltd. Equity Shares 10,00,000.00 1.74% 0.00%
Captain Plastic Pvt. Ltd. Equity Shares - 0.00% 0.00%
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Share Warrant

Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Opening Balance 26.30 25.00
Issued during the year - 48.00
Converted to Equity Shares 26.30 46.70
Forfeiture - -
Closing balance - 26.30
Equity shares movement during 5 years preceding Rs. in Lakhs

Particulars Year 1 Year 2 Year 3 Year 4 Year 5
Equity shares issued as bonus - - - - -
Equity shares extinguished on buy-back - - - - -
Equity Share issued other than cash - - - - -

- There are no shares reserved for issue under options and contracts/commitments for the sale of shares/disinvestment.

- There are no securities other than Share Warrants convertible into equity/preference shares.

- There no calls unpaid.

- No shares are foreited during the year.

18 Other Equity Rs. in Lakhs

As at 31 March 2026

As at 31 March 2025

Particulars
Share application money pending allotment - 473.40
Securities premium 4,344.78 2,503.78
General Reserve 3.42 3.42
Retained earnings 13,343.90 10,617.43
Other items of OCI (65.38) (74.55)
Total 17,626.72 13,523.48
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Movement of Other Equity Rs. in Lakhs
. As at As at
Particulars
31 March 2026 31 March 2025
Share application money pending allotment
Opening Balance 473.40 118.75
Add: Application money received 1,420.20 864.00
Less: Allotment of Equity Shares (1,893.60) (509.35)
(Add)/Less: Adjustment
Closing Balance - 473.40
Securities premium
Opening Balance 2,503.78 559.78
Add: Issue of Equity Shares 1,841.00 1,944.00
Less: Deletion
(Add)/Less: Adjustment
Closing Balance 4,344.78 2,503.78
General Reserve
Opening Balance 3.42 3.42
Add: Transfer from P&L
Less: Deletion
Less: Transferred to P&L
Closing Balance 3.42 3.42
Retained Earnings
Balance at the beginning of the year 10,617.43 7,579.49
Add: Profit/(Loss) during the year 2,726.46 3,037.95
(Less): Appropriation
Balance at the end of the year 13,343.90 10,617.43
Other items of OCI
Opening Balance (74.55) (77.09)
Remeasurement Gain/(Loss) of defined Benefit Plan(net of tax) 9.47 2.88
Remeasurement Gain/(Loss) of equity instuments(net of tax) (0.29) (0.34)
Closing Balance (65.38) (74.55)
Total 17,626.72 13,523.48

Nature of Reserve & Surplus
Share application money pending allotment

Share application money pending allotment which represents money for Share Warrants which are pending for
allotmentto holders.

Securities premium

Securities premium is used to record the premium on issue of shares. This reserve shall be utilised in accordance
with the provisions of the Companies Act, 2013.

General Reserve
General Reserveis afundthatis created by keeping aside a part of profit for fulfilling various business needs.
Retained Earnings

Reatined Earnings i.e. Accumulated Profit & Loss are the profit/ (Loss) that the Company has earned/incurred till
date less any transfer to general reserve, dividends or other distribution paid to shareholders.
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19 Borrowings - non current financial liabilities Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Secured Term loans from Bank 924.69 680.47
Unsecured Term loans from other parties 33.90 214.90
Unsecured Loans from related parties 184.61 172.98
Total 1,143.20 1,068.35
Terms of Repayment Rs. in Lakhs
Sr. . .
- Name of Lender Amount Details Security
o.
1 | Ritesh R Khichadiya 0.65 | Interest Rate: 6% Unsecured Loan

Tenure : Note 1

2 | Gopal D Khichadiya

2.90

Interest Rate: 6%

Unsecured Loan

Tenure : Note 1

3 | Ramesh D Khichadiya

181.06

Interest Rate: 6%

Unsecured Loan

Tenure : Note 1

4 | Captain Plastics Private Limited

33.90

Interest Rate: 0

Unsecured Loan

Tenure : Note 1

5 | Yes Bank Machinery Loan 1

10.46

Interest Rate: 10.25%

Secured on Plant & Machinery

Tenure: 60 Months

Pending Instalments: 24 months

6 | Yes Bank Machinery Loan 2

8.72

Interest Rate: 10.25%

Secured on Plant & Machinery

Tenure: 60 Months

Pending Instalments: 24 months

7 | Yes Bank Machinery Loan 3

44.68

Interest Rate: 9.88%

Secured on Plant & Machinery

Tenure: 60 Months

Pending Instalments: 36 months

8 | Axis Bank WCTL

79.50

Interest Rate: Repo + 3.25%

Secured on Current Asset of the Company

Tenure: 72 Months

Pending Instalments: 24 months

9 | State Bank of India GECL (WCTL)2

460.77

Interest Rate: EBLR + 1.00%

Secured on all Current Asset of the Company

Tenure: 60 Months

Pending Instalments: 46 months

10 | Kotak Bank Term Loan 2023-24

63.96

Interest Rate: Repo + 2.30%

Secured on Directors Residencial Property

Tenure: 36 Months

Pending Instalments: 6 months

11| Axis Bank Term loan for Bhamsara

784.49

Interest Rate: Repo + 8.25%

Secured against Land at kurnool and

Tenure: 60 Months

bhamsara

Pending Instalments: 58 Months

convenience and agreement.

Note 1: There are no fixed repayment schedule agreed upon by the parties involved. Repayments will be made as per mutual

20 Lease liabilities - non current financial liabilities Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Lease Liabilities - 26.61
Total - 26.61
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21 Provisions - non current

Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Provision for employee benefits 49.55 50.82
Total 49.55 50.82
22 Borrowings - current financial liabilities Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Secured Current maturities of Long term borrowing 527.89 679.71
Secured Loans repayable on demand from Banks 7,243.82 4,900.90
Total 7,771.71 5,580.61

Particulars of Borrowings

Name of Lender/Type of Loan | Rate of Interest

Nature of Security

SBI Cash Credit EBLR +2.80%

. All Current Assets

. All plant & Machinery (Except at kurnool Factory Site)

. Receivables from IOCL of polymer Division

SBI EDFS EBLR +1.10%

. All Current Assets

. All plant & Machinery (Except at kurnool Factory Site)

. Receivables from IOCL of polymer Division

Axis Bank Cash Credit

Repo + 3%

R W[N] WIN| -

. Entire movable fixed Assets and Plant & machinery located at Kurnool

23 Trade Payables - current

Rs. in Lakhs

Particulars As at 31 March 2026 | As at 31 March 2025
Total outstanding dues of Micro Enterprise and small enterprise 1,081.80 388.41
Total outstanding dues of Creditor of other than Micro Enterprise and small enterprise 3,907.28 4,221.30
Total 4,989.08 4,609.71
Trade Payables ageing schedule (Current Year) Rs. in Lakhs

Outstanding for following periods from due date of payment
Particulars ;
Unbilled Undue e e More than Total
1-2 years 2-3 years
1 year 3 years
(1) MSME - 1,081.72 0.01 - 0.07 1,081.80
(ii) Others - 3,641.84 163.48 71.37 30.58 3,907.28
(iii) Disputed dues- MSME - - - - - -
(iv) Disputed dues- Others - - - - - -
Total 4,989.07
Trade Payables ageing schedule (Previous Year) Rs. in Lakhs
Outstanding for following periods from due date of payment
Particulars ;
Unbilled Undue e e More than Total
1-2 years 2-3 years
1 year 3 years
MSME - 388.33 - - 0.07 388.41
Others - 4,204.24 0.12 0.56 16.38 4,221.30
Disputed dues- MSME - - - - - -
Disputed dues- Others - - - - - -
Total 4,609.71
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24 Other financial liabilities - current

Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Interest accrued 10.43 -
Unpaid dividends 0.19 0.19
Security deposits 280.22 264.86

Total 290.84 265.05
25 Other current liabilities Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Advance received from customers 1,000.47 951.75
Statutory dues payable 208.24 165.31
Deposits 0.10 0.10
Other Payables 56.29 79.10

Total 1,265.10 1,196.26
26 Provisions - current Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Provision for employee benefits 40.46 4511
Provision for others
Provision for Audit Fees 2.25 2.05
Provision for other expense 1.25 42.60
Total 43.96 89.76
27 Current Tax Liabilities, net Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Advance Tax & Tax deducted and collected at source (939.26) -
Income Tax Provision for current year 1,010.00 -

Total 70.74 -

28 Revenue From Operations

Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Sale of products

Discount (1,034.27) (527.03)

Sale of poducts 42,482.46 28,939.46
Sale of services 68.09 60.90
Other operating revenues

Commission Income 138.96 137.86

Export Beneifts 10.01 15.58

Wind Turbine Income 62.04 57.57
Total 41,727.29 28,684.34
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Revenue from Sale of Product & Service includes

Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Sale of Product

- Domestic 41,981.15 27,803.12

- Export 501.31 1,136.34

- Discount (1,034.27) (527.02)
Sale of Service

- Domestic 68.09 60.90

- Export - -

- Discount - -
Total 41,516.28 28,473.34
Other Operating Revenues includes Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Other Operating Revenues

- Commission Income 138.96 137.86
- Export Incentives 10.01 15.58
- Wind Turbine Income 62.04 57.57
- Discount received -
- Installation Income -
Total 211.00 211.01
29 Other Income Rs. in Lakhs

For Year ended

For Year ended

Particulars
31 March 2026 31 March 2025

Interest income 128.64 169.92
Profit on sale of property, plant and equipement (0.42) 0.42
Net gain on foreign currency translation 9.69 5.14
Other non operationg income

Insurance claim 8.42 -
Early Payment Incentive 49.23 101.93
Kasar & Discount Received - 0.24
Total continued 195.56 277.65
Other Income Rs. in Lakhs

For Year ended

For Year ended

Particulars
31 March 2026 31 March 2025
Total continued from previous page 196 278
Property Usage Charges 15.00 15.00
Subsidy Income 23.71 -
Transporation outward 12.97 -
Total 247.24 292.65
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30 Cost of materials consumed

Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Raw Material consumed

Opening stock 548.31 274.72
Purchases 31,972.65 21,186.49
Adjustment (1,090.31) (667.64)
Less: Closing stock 763.35 548.31
Total 30,667.30 20,245.26
Total 30,667.30 20,245.26
31 Changes in inventories of finished goods, Stock in Trade and work in progress Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Opening stock

Finished Goods 3,358.92 3,174.04

Waste & Scrap 12.33 11.55
Less: Closing Stock

Finished Goods 3,319.59 3,358.92

Waste & Scrap 14.51 12.33
Total 37.16 (185.66)
32 Employee benefits expense Rs. in Lakhs

For Year ended

For Year ended

Particulars
31 March 2026 31 March 2025
Salaries and wages 1,514.56 1,322.82
Contribution to provident and other fund 93.85 83.62
Gratuity and Leave Encashment 38.86 36.49
Staff welfare expenses 33.94 31.48
Total 1,681.21 1,474.41
For Details related to Gratuity, refer Note No.41
33 Finance costs Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Interest expenses

Interest on Borrowing 722.10 869.71
Late payment Interest to others 0.30 7.36
Notional Interest on Lease Liability 1.18 4.66
Total 723.58 881.73

— 0D |

ANNUAL REPORT 2025-26




®

captain)

Irrigation System

34 Depreciation and amortization expense

Rs. in Lakhs

For Year ended

For Year ended

Particulars
31 March 2026 31 March 2025
Depreciation on Property, Plant and Equipments 238.54 221.75
Depreciation on Right of Use Assets 21.54 28.73
Total 260.08 250.48
35 Other expenses Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Administrative expenses

AP Pollution Control Board Expense 1.25 -
Auditors' Remuneration 2.25 2.05
Bad debts 532.80 1.71
Bank charges and documentation expense 156.35 109.46
BSE Listing Fees 3.25 3.25
Computer, Printing & Stationery Expense 15.46 16.65
Corporate Social Responsibilty Expense 45.15 22.55
Director Sittting Fees 0.42 0.42
Donation Expense 3.33 1.52
Electricity Charges 4.17 4.47
Exchange rate difference - 1.61
Filling Fees - 0.10
GST Expense 0.07 32.27
Hospitality Expense 7.73 6.82
Insurance Expense 29.83 21.87
Interest on delay payment of Income Tax 32.32 -
Interest on Late Payment 11.17 35.51
Membership Fees 2.85 2.02
Office Expense 14.58 20.65
Opening Ceremony Expense 391 8.93
Other Admin Charges 12.29 0.65
PM KUSUM expense 1.61 -
Postage & Courier Charges 16.62 18.29
Professional fees 45.30 60.08
Professional Tax Expense 0.80 -
Rates & Taxes 3.29 1.09
Registration Fees 4.87 8.92
Rent & Maintenance 21.26 37.40
Repairs others 12.22 10.35
Repairs to buildings 1.18 -
Security Expense 7.49 7.49
Staff Recruitment Expense 0.65 0.65
Telephone & Internet Expense 6.91 5.64
Trademark Exp - 0.15
Website Hosting Charges 3.40 2.88
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Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Manufacturing Expenses

Electricity Exp 332.05 340.79
Factory Expense 4.68 4.69
Freight Inward 4.66 6.28
Import Related Charges 2.13 1.22
Laboratory Expense 0.42 0.88
Loading & Unloading 59.01 52.20
Power and fuel 163.68 161.12
Repairs to machinery 81.18 38.38
Solar Project Expense 76.09 -
Wind Electricity Transmission Charges 17.79 18.38
Selling & Distribution Expenses

Advertisement Expense 13.84 14.19
Certification & Testing Fees 29.72 21.56
Commission Expense 1,430.76 1,337.23
Freight Outward 1,160.57 1,000.50
Godown Rent 31.65 31.22
Installation Expense 157.16 139.36
Marketing Incentives 1.24 8.53
Power and fuel 131.06 125.76
Sales Promotion Activities Expense 30.08 53.44
Tender Fees 1.41 0.74
Transporation Charges 9.52 18.03
Travelling Expenses 211.23 219.00
Vehicle Running & Maintnance 241 2.24
Miscellaneous expenses 0.18 0.07
Total 4,957.30 4,041.26
36 Exceptional Items Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Long Term Capital Gain on Sale of Investment - (1,560.81)
Total - (1,560.81)
37 Tax expenses Rs. in Lakhs

For Year ended

For Year ended

Particulars
31 March 2026 31 March 2025
Current tax
Income Tax expense provision of current year 1,010.00 735.00
Short/(Excess) provision of previous year 52.86 52.07
Deferred tax (141.43) 531
Total 921.43 792.38
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37.1 Reconciliation of tax expense and the accounting profit multiplied by tax rate

Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Accounting profit before income tax 3,647.90 3,830.32
Less: Income chargeable at special rate - (1,560.81)
Amount chargeable at normal tax rate 3,647.90 2,269.51
Tax on Normal income (25.168%) 918.10 571.19
Tax on Special rate income (14.56%) - 227.25
Adjustment of tax expense of earlier year (52.87) (52.07)
Tax effect of :

Allowance/Disallowance as per Income Tax Act, 1961 56.20 46.00
At the effective income tax rate 921.43 792.38
Effective tax rate for the company in current year is 25.26% & for the previous year is 20.69%

38 OCI that will not be reclassified to P&L Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Remeasurements of the defined benefit plans 12.65 3.85
Equity Instruments through Other Comprehensive Income (0.39) (0.46)
OCl Income tax of items that will not be reclassified to P&L
Tax on equity instruments measured through OCI 0.10 0.12
Tax on remeasurement of defined benefit plan through OCI (3.19) (0.97)
Total 9.17 2.54

39 Earning per share

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Profit attributable to equity shareholders Rs. in Lakhs 2,726.00 3,038.00
Weighted average number of Equity Shares 5,96,93,749.00 5,54,72,105.00
Earnings per share basic (Rs) 4.57.00 5.48
Earnings per share diluted (Rs) 4.57.00 5.37
Face value per equity share (Rs) 2.00 2.00
40 Defined Contribution Plan Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Employers Contribution to Provident Fund

93.85

83.62
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41 Defined Benefit Obligation and Plan Assets

(1) Gratuity
Changes in the present value of the defined benefit obligation in respect of Gratuity (funded) Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Defined Benefit Obligation at beginning of the year 207.75 178.44
Current Service Cost 32.85 30.58
Interest Cost 14.25 12.88
Actuarial (Gain) / Loss (12.02) (12.45)
Benefits Paid (11.14) (1.70)
Defined Benefit Obligation at year end 231.69 207.75
Changes in the fair value of plan assets Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Fair value of plan assets as at the beginning of the year 111.83 78.73
Expected return on plan assets 8.24 6.97
Contributions 32.13 36.43
Benefits paid (11.14) (1.70)
Actuarial gain/ (loss) on plan assets 0.63 (8.60)
Fair value of plan assets as at the end of the year 141.69 111.83
Reconciliation of present value of defined benefit obligation and fair value of assets Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Present value obligation as at the end of the year 231.70 207.75
Fair value of plan assets as at the end of the year 141.69 111.83
Amount classified as:
Short term provision 40.46 45.11
Long term provision 49.55 50.82
Expenses recognized in Profit and Loss Account Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Current service cost 32.85 30.58
Interest cost 6.01 591
Total expense recognised in Profit and Loss 38.86 36.49
Amount recognized in Other Comprehensive Income Rs. in Lakhs

For Year ended

For Year ended

Particulars
31 March 2026 31 March 2025
Actuarial Loss/(Gain) on DBO (12.02) (12.45)
Actuarial Loss/(Gain) on Assets (0.63) 8.60
Total amount recognized in Other Comprehensive Income (12.65) (3.85)
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Actuarial assumptions

Particulars As at As at
31 March 2026 31 March 2025
Discount Rate 7.25% 6.90%
Expected Rate of increase in Compensation Level 10.00% 10.00%
Expected Rate of return on Plan assets 7.25% 7.25%

Mortality Rate

Indian Assured Lives Mortality
(2012-14) Ultimate

Indian Assured Lives Mortality
(2012-14) Ultimate

Retirement Rate 58 58
Average Attained Age 34.5 34
Withdrawal Rate 0.1 0.1
Sensitivity Analysis Rs. in Lakhs
As at As at
Expected Cash Flows 31 March2026 | 31 March 2025
Year 1 42.99 27.74
Year 2 19.51 9.97
Year 3 20.24 8.92
Year 4 18.30 8.69
Year 5 17.54 5.47
Year 6 to 10 98.45 34.47
Total Expected benefit payments 217.03 95.26

General Description of the Plan

The Entity operates gratuity plan through Insurance Policy by Life Insurance Corporation (LIC) wherein every employee is entitled
to the benefit equivalent to fifteen days salary last drawn for each completed year of service. The same is payable on termination
of service or retirement, whichever is earlier. The benefit vests after five years of continuous service. In case of some employees,
the Entity’s scheme is more favourable as compared to the obligation under Payment of Gratuity Act, 1972.
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Net assets/liability and actuarial experience gain/(loss) for present benefit obligation (‘PBO’) and plan assets Rs. in Lakhs
Particulars Year 1 Year 2 Year 3 Year 4 Year 5
PBO 232 208 - - -
Plan assets 142 112 - - -
Net assets/(liability) (90) (96) - - -
Experience gain/(loss) on PBO 12 12 - - -
Experience gain/(loss) on plan assets 1 (9) - - -
42 Auditors' Remuneration Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Payments to auditor as

- Auditor 1.55 1.45
- for taxation matters 0.70 0.60
Total 2.25 2.05
43 Contingent Liabilities Rs. in Lakhs

Particulars

As at
31 March 2026

As at
31 March 2025

Claims against the Company not acknowledged as debt

- In respect of Company 1,520.23 1,237.67
Letter of Credits issued by bank (INR) 324.80 424.46
Letter of Credits issued by bank (USD) - 1.46
Total 1,845.03 1,663.59
44 Leases
Breakup of Lease Liability Rs. in Lakhs

Particulars As at As at
31 March 2026 31 March 2025
Non current lease liabilities - 26.61
Total - 26.61
The movement in Lease Liability is as follows: Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Balance at the beginning 26.61 58.99
Finance cost accrued 1.18 4.66
Payment of lease liabilities (27.78) (37.05)
Total 0.00 26.61
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Contractual Lease Liabilites on undiscounted basis as follows

Rs. in Lakhs

Particulars

As at
31 March 2026

As at
31 March 2025

Future minimum rental payables under non-cancellable operating lease

- Not later than one year - 27.78
- Later than one year and not later than five years - -
- Later than five years - -
46 Segment Reporting
Business Segment
Segment 1 : Manufacturing of micro Irrigation System & Allied Products.
Segment 2 : Del Credere Agent cum Consignment Stockist of Indian Oil Corportion Ltd (IOCL) - Polymer Business.
Rs. in Lakhs
For Year ended 31 March 2026 For Year ended 31 March 2025
Particulars
External ISR |y External stz Total
gment gment
Revenue
Segment 1 41,686.95 - 41,686.95 | 28,595.38 - 28,595.38
Segment 2 287.57 - 287.57 381.61 - 381.61
Total Revenue 41,974.53 - 41,974.53 | 28,976.99 - 28,976.99
Result
Segment 1 4,293.74 - 4,293.74 | 4,584.44 - 4,584.44
Segment 2 77.73 - 77.73 127.61 - 127.61
Total Segment Result 4,371.48 - 4,371.48 | 4,712.05 - 4,712.05
Operating Profit 4,371.48 4,712.05
Finance Costs 723.58 881.73
Profit before tax 3,647.90 3,830.32
Provision for current tax 1,010.00 735.00
Provision for deferred tax (141.43) 5.31
Prior period taxes 52.87 52.07
Profit for the period 2,726.46 3,037.95
Segment Assets & Liabilities Rs. in Lakhs
Segment Assets Segment Liabilites
Particulars
As at As at As at As at
31 March 2026 | 31 March 2025 | 31 March 2026 | 31 March 2025
Segment 1 33,161.76 26,419.44 13,327.51 9,724.04
Segment 2 1,292.73 1,142.19 2,296.69 3,163.14
Total 34,454.48 27,561.63 15,624.19 12,887.17
Unallocable corporate assets/liabilities - - - -
Total assets/liabilities 34,454.48 27,561.63 15,624.19 12,887.17
Other Information Rs. in Lakhs
artcdiae
As at As at As at As at As at As at
31 March 2026 | 31 March 2025 | 31 March 2026 | 31 March 2025 | 31 March 2026 | 31 March 2025
Segment 1 770.22 169.59 258.61 249.96 - -
Segment 2 5.38 0.94 1.47 0.53 - -
Total 775.60 170.52 260.08 250.48 - -
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46 Related Party Disclosure

(i) List of Related Parties Relationship

Mr. Ramesh D. Khichadia Chairman and M. D.

Mr. Ritesh R. Khichadia Whole time Director

Mr. Gopal D. Khichadia Director

Mr. Laljibhai G. Vekariya Director

Ms. Anjanaben P. Paghadar Director

Mr. Prabhulal Nathabhai Rabadiya Director

Mrs. Mitaben J. Maradiya Director

Captain Pipes Limited Associate company

Captain Technocast Limited a public company in which a director is a director

Captain Engineering Pvt Ltd Investment in the company

X 2 Valves Pvt Ltd a private company in which a director is a director

Captain Metcast Pvt Ltd a private company in which a director is a director

Captain Castech Limited a public company in which a director is a director

Ms. Khyati S. Mehta Company Secretary

Mr. Kaushik V. Mori CFO

Captain Plastic Pvt Ltd a private company in which a director's relative is a director
Capital Polyplast (Guj) Pvt Ltd a private company in which a director's relative is a director
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(ii) Related Party Transactions

. Relationship For Year ended For Year ended
Particulars
31 March 2026 31 March 2025
Remuneration & Bonus
- Mr. Ramesh D. Khichadia Chairman and M. D. 95,10,896.00 89,08,480.00
- Mr. Ritesh R. Khichadia Whole time Director 79,85,842.00 75,98,960.00
- Mr. Kaushik V. Mori CFO 12,44,606.00 13,32,820.00
- Ms. Khyati S. Mehta Company Secretary 2,26,448.00 2,24,464.00
Interest
- Mr. Ramesh D. Khichadia Chairman and M. D. 12,65,889.00 25,74,753.00
- Mr. Gopal D. Khichadia Director 22,880.00 30,264.00
- Mr. Ritesh R. Khichadia Whole time Director 3,781.00 7,49,886.00
Loan Repayment
- Mr. Ramesh D. Khichadia Chairman and M. D. 25,00,000.00 | (1,87,57,475.00)
- Captain Plastic Pvt Ltd a private company in which a director's relative is a director 1,76,00,000.00 (72,00,000.00)
- Mr. Gopal D. Khichadia Director 2,289.00 3,027.00
- Mr. Ritesh R. Khichadia Whole time Director 379.00 1,82,74,989.00
Sitting Fees
- Ms. Anjanaben P. Paghadar Director 3,500.00 14,000.00
- Mr. Prabhulal Nathabhai Rabadiya | Director 14,000.00 14,000.00
- Mr. Laljibhai G. Vekariya Director 14,000.00 14,000.00
- Mrs. Mitaben J. Maradiya Director 10,500.00 -
Loan Received
- Mr. Ramesh D. Khichadia Chairman and M. D. 25,00,000.00 -

Sales

- Capital Polyplast (Guj) Pvt Ltd

a private company in which a director's relative is a director

2,36,36,730.00

2,79,89,819.50

- Captain Pipes Limited

Associate company

24,67,31,965.00

14,39,20,252.00

- Captain Technocast Limited

a public company in which a director is a director

8,14,29,073.00

- Captain Metcast Pvt Ltd

a private company in which a director is a director

3,73,56,887.00

Purchase

- Capital Polyplast (Guj) Pvt Ltd a private company in which a director's relative is a director 2,36,36,730.00 3,25,60,876.00

- Captain Pipes Limited Associate company 21,23,01,194.50 | 28,12,65,937.46
Propertry Usage Charges

- Captain Pipes Limited Associate company 3,54,000.00 3,54,000.00

Payment

- Captain Engineering Pvt Ltd

Investment in the company
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(iii) Related Party Balances Rs. in Lakhs
Particulars Relationship As at As at
31 March 2026 31 March 2025

Remunaration & Bonus

- Mr. Ramesh D. Khichadia Chairman and M. D. 4,03,602.00 6,56,270.00

- Mr. Ritesh R. Khichadia Whole time Director 2,84,781.00 5,54,416.00

- Mr. Kaushik V. Mori CFO 89,550.00 77,518.00

- Ms. Khyati S. Mehta Company Secretary 17,156.00 17,073.00
Loan Balance

- Mr. Ramesh D. Khichadia Chairman and M. D. 1,81,05,781.00 | 1,69,66,481.00

- Mr. Gopal D. Khichadia Director 2,90,042.00 2,69,451.00

- Mr. Ritesh R. Khichadia Whole time Director 65,395.00 61,993.00
Sitting Fees

- Ms. Anjanaben P. Paghadar Director - 3,500.00

- Mr. Prabhulal Nathabhai Rabadiya | Director 10,500.00 3,500.00

- Mr. Laljibhai G. Vekariya Director 10,500.00 3,500.00

- Mrs. Mitaben J. Maradiya Director 10,500.00 -
Closing balance

- Captain Plastic Pvt Ltd a private company in which a director's relative is a director 33,90,030.00 | 2,09,90,030.00

- Captain Pipes Limited Associate company (1,02,444.00) | 4,51,97,922.00

- Captain Engineering Pvt Ltd Investment in the company - -
Sales

- Capital Polyplast (Guj) Pvt Ltd a private company in which a director's relative is a director (4,42,420.00) -

47 Financial Instrument

Financial Risk Management - Objectives and Policies

The Company has established the risk management

policies to ensure timely identification and evaluation of risks,

settings acceptable risk thresholds, identifying and mapping controls against these risks, monitor the risks and their limits,

improve risk awarenessand trasnparency.

- For Credit risk : Exposure arising Out of Cash and cash equivalents, financial assets and trade receivables, Company takes

measures like Credit ratings / Aging analysis and manages risk through Diversification of counter parties, investment limits,

check on counter parties basis credit rating and number of overdue days.

- For Liquidity risk : Exposure arising Out of Other Liabilities, Company takes measures like Maturity analysis and manages

risk through Maitaining sufficient cash / cash equivalents. .

- For Market risk : Exposure arising Out of Financial assets and liabilities , Company takes measures like Sensivity analysis

and manages risk through Constant evaluation and proper risk management policies.
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A. Financial Assets and Liabilities Rs. in Lakhs
As at 31 March 2026 As at 31 March 2025
Particulars A tised N
mortise FVTPL | FvTOC |"Merdse FVTPL | FVTOCI
Cost Cost

Assets Measured at

Investments 30.00 - 15.35 30.00 - 15.74
Trade receivables 24,104.89 - - | 18,591.79 - -
Cash and cash equivalent 93.87 - - 120.54 - -
Non current Financial Assets (A) 527.91 - 476.84 - -
Total 24,756.67 - 15.35 | 19,219.17 - 15.74

Liabilities Measured at

Borrowings 8,914.92 - - | 6,648.97 - -
Trade payables 4,989.07 - - | 4,609.71 - -
Lease liabilities - - - - 26.61 -
Other financial liabilities 290.84 - - 265.05 - -
Total 14,194.83 - - 111,523.73 26.61 -

B. Market Risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market

prices. Such changes in the values of financial instruments may result from changes in foreign currency exchange rates, interest
rates, credit, liquidity and other market changes. foreign currency exchange rates, interest rates, credit, liquidity and other market

changes.
(a) Interest Rate Risk

The Company is also exposed to interest rate risk, changes in interest rates will affect future cash flows or the fair values of its financial
instruments, principally debt.

(i) Exposure to Interest Rate Risk Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Borrowing bearing fixed rate of interest 282.37 484.01
Borrowing bearing variable rate of interest 8,632.55 6,164.96
Total 8,914.92 6,648.97
(ii) Sensitivity Analysis Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Interest Rate - Increase by 50 basis points 3.61 4.06
Interest Rate - Decrease by 50 basis points (3.61) (4.06)

(b) Foreign Currency Risk
The Company is earning in foreign currency and consequently, the company is exposed to foreing exchange risk. The Company
evalutes exchange rate exposure arising from foreign currency transactions and follows established risk management policies.
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(i) Exposure to Foreign Currency Risk

Particulars Foreign Current year Current year Previous Previous year

Currency FC Amount in Rs. year FC Amount in Rs.

Net Unhedged Assets usb - - 1 47
Net Unhedged Liabilites usb 0 5 0
Net Unhedged Assets EURO - - 0

Total 0 5 1 49

(ii) Sensitivity Analysis Rs. in Lakhs

Particulars As at As at
31 March 2026 31 March 2025 "

INR/USD - Increase by 5% 0 2

INR/USD - Decrease by 5% (0) (2)

INR/EURO - Increase by 5% - 0

INR/EURO - Decrease by 5%

(0)

C. Credit Risk

receivables.

statements.

(iv) Expected Credit Losses:

D. Liquidity Risk

Financing Arrangements:

Contractual maturities of significant financial liabilities are as follows :

receivablesin accordance with the expected creditloss (ECL) policy of the Company.

- Currently Company has evaluated thereis no credit risk arised from trade receivables

and actual cash flows and by matching the maturity profiles of financial assetsand liabilities.

instruments. Liquidity risk may result from an inability to sell as financial asset quckly at close toits fair value.

- Credit risk refers to the risk of a counter party default on its contractual obligation resulting into a financial loss to the
Company. The maximum exposure of the Financial assets represents trade receivables, work in progress and other

- Inrespect of trade receivables, the Company used a provision matrix to compute the expected credit loss allowances for trade

- The Company regularly reviews trade receivables and necessary provisions, wherever required are made in the financial

Liquidity risk is that the Company will encounter difficulty in raising funds to meet its commitments associated with financial

The Company manages liquidity risk by maintaining adequte reserves and banking facilities by continuously monitoring forcast

Rs. in Lakhs

Particulars

As at

As at

31 March 2026

31 March 2025

Expiring within one year

- Borrowing 7,772 5,581
- Trade Payable 4,989 4,610
Expiring beyond one year

- Borrowing 1,143 1,068
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Maturity Table for Financial Liabilities

For Current Year Rs. in Lakhs
Particulars Less than More than
1- 2 Years 2-3 Years Total
1 year 3 Years
Borrowings 7,772 450 331 362 8,915
Trade Payables 4,989 - - - 4,989
Total 12,761 450 331 362 13,904
For Previous Year Rs. in Lakhs
Particulars Less than More than
1- 2 Years 2-3 Years Total
1 year 3 Years
Borrowings 5,581 297 219 552 6,649
Trade Payables 4,610 - - R 4,610
Total 10,190 297 219 552 11,259

E. Capital Management

The Company's capital management objective is to maximise the total shareholders' return by optimising cost of capital through

flexible capital structure that supports growth. Further, the Company ensure optimal credit risk profile to maintain / enhance

credit rating.

The Company determined the amount of capital required on the basis of annual operating plan and long term strategic plans.

The funding requirements are metthrough internal accruals and long term / short term borrowings.

The Company monitors the capital structure on the basis of net debt to equity ratio and maturity profile of the overall debt
portfolio of the Company.

Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Total Debt 8,915.00 6,649.00
Net Debts (A) 8,915.00 6,649.00
Total Equity (B) 18,830.00 14,674 .00
Capital Gearing Ratio (A/B) 0.47 0.45
48 Loans and Advances given to Related Parties Rs. in Lakhs
As at 31 March 2026 As at 31 March 2025
Type of Borrower
Amoun.t % of Total Amoun't % of Total
outstanding outstanding
Total - - 0.00%

There are not any loans and advances given to any related party.
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49 Title deeds of Immovable Property not held in name of the Company

Rs. in Lakhs
Relevant line Description | Gross Carrying | Gross Carrying | Title deeds Property held | Reason for not
item in the of item of | Value Current Value held in the | Title Holder| since which |held in the name
Balance Sheet Property Year Previous Year name of date of the Company
PPE - - - - - - -
Investment Property - - - - - - -
PPE retired from active use - - - - - - -
and held for disposal
Others - - - - - - -
There are no such Immovable Property which are not held in the name of company.
50 Security of Current Assets Against Borrowings
Table 1 is for Trade Receivable.
Table 2 is for Inventory.
Reconciliation between Current Assets as per Quarterly statement filed with Bank and Current Asset as per Books of Account Rs. in Lakhs
Particulars Jun, 2025 | Sept, 2025 | Dec, 2025 | Mar, 2026
Current Assets as per Quarterly Return filed with Bank 20,001.87 | 21,273.43 | 23,888.76 | 24,574.89
Add:
List of debtors are very long and is formed after the merger of many branches, 952.78 - - -
so some might be left to merge.
Less:
Our withdrawal power does not decrease due to such small differences because - 105.27 84.56 469.99
our drawing power is always high.
Current Assets as per Books of Account 20,954.66 | 21,168.15 | 23,804.20 | 24,104.89
Reconciliation between Current Assets as per Quarterly statement filed with Bank and Current Asset as per Books of Account Rs. in Lakhs
Particulars Jun, 2025 | Sept, 2025 | Dec, 2025 | Mar, 2026
Current Assets as per Quarterly Return filed with Bank 4,267.71| 4,848.18 | 4,446.19| 4,098.31
Add:
Any purchase/sale invoice is left while filing GSTR-3B, due to which there is - 2.46 0.32 -
slight change in stock for the invoice
Less:
Any purchase/sale invoice is left while filing GSTR-3B, due to which there is - - - 0.86
slight change in stock for the invoice
Current Assets as per Books of Account 4,267.71 | 4,850.64 | 4,446.50 | 4,097.45
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51 Details of Benami Property held

Rs. in Lakhs

Particulars Details

Particulars of Property -

Year of Acquisition -

Amount -

Detail of Beneficiary 1 -

Detail of Beneficiary 2 -

Detail of Beneficiary 3 -

Property is in the Books, if yes then relevant line item of Balance Sheet -

Property is in the Books, if No then reason for the same -

Proceedings against company -

Nature of Proceedings -

Status of Proceedings -

Company's View on Proceedings -

No proceedings are initiated or penidng against the Company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 and the rule made thereunder.

52 Wilful Defaulter
Date of declaration as wilful defaulter

The board of directors of the Company is of the opinion that the Company has, till the date of signing of this financial
statement, not been declared as willful defaulter by its banks or financial institution.

53 Relationship with Struck off Companies

Whether a company has any transactions with companies struck off under section 248 of the Companies Act, 2013 or
section 560 of the Companies Act, 1956.
54 Registration of Charge

No charges or its satisfaction is yet to be registered with Registrar of Companies.

55 Compliance with number of layers of comapanies Rs. in Lakhs

% of Holding | % of Holding
31 March 2026|331 March 2025
N.A - - - -

Name of Company CIN |Relationship

There are no number of layers as prescribed under clause 87 of section 2 of the Companies Act, 2013 read with the Companies
(Restrictions on number of layers) Rules, 2017.
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56 Ratio Analysis

) . As at As at ]
Particulars Numerator/Denominator Change in % Reasons
31 March 2026 | 31 March 2025
(a) Current Ratio Current Assets 2.14 2.10 1.82%
Current Liabilities
(b) Debt-Equity Ratio Total Debts 0.47 0.45 4.49%
Equity
(c) Debt Service Coverage Ratio Earning available for Debt Service 4.48 2.07 116.47% Note 1
Interest + Installments
(d) Return on Equity Ratio Profit after Tax 16.28% 25.40% -35.94% Note 2
Average Shareholder’s Equity
(e) Inventory turnover ratio Total Turnover 10.41 7.77 33.91% Note 3
Average Inventories

(f) Trade receivables turnover ratio Revenue from operation 1.95 1.58 23.51%

Average Trade Receivable
(g) Trade payables turnover ratio Total Purchases 6.66 4.43 50.29% Note 4

Average Trade Payable

(h) Net capital turnover ratio Total Turnover 2.85 2.58 10.57%

Average Working Capital
(i) Net profit ratio Net Profit 6.53% 10.59% -38.31% Note 5

Total Turnover

(j) Return on Capital employed Earning before interest and taxes 15.76% 22.10% -28.70% Note 6

Closing Capital Employed
(k) Return on investment Return on Investment -49.94% -1.56% 3093.56% Note 7

Total Investment
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Reasons for Variances

Note 1: As Earning available for debt service has decreased and debt service cost has also decreased due to which this
ratio hasimproved.

Note 2: In current year Profit after tax has decreased and Shareholder's equity has increased in current year, so this ratio
has been declined.

Note 3: As turnover has increased due to increase in solar EPC work as compared to previous year. This ratio has been
increased.

Note 4: As purchase has increased due to increase in turnover as compared to previous year. This ratio has been
increased.

Note 5: In current year Profit before tax(not considering exceptional item) is increased due to which Tax expense has
increased as compared to previous year. As Net profit has decreased and Turnover has increased in current year,
sothisratio has been declined.

Note 6: Duetodecreasein EBITand increase in Capital Employed. This ratio has been declined.

Note 7: Market value of Captain Pipes Limited as on 31.03.2026 has been declined as compared to 31.03.2025 due to
which the value of investment & return from such investment has decreased. This ratio has been declined.

57 Disclosure where company has given loan or invested to other person or entity to lend or invest in another person
or entity

No funds have been advanced orloaned orinvested (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 entity/ies (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediaries shall lend or invest in party
(“Ultimate Beneficiaries) identified by or on behalf of the Company.

58 Disclosure where company has received fund from other person or entity to lend or invest in other person or
entity

The Company has not received any fund from any party(s) (“Funding Party/ies”), with the understanding, whether
recorded in writing or otherwise, 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 Beneficiary”) or provide any guarantee, security, or the like
on behalf of the Ultimate Beneficiary.

59 Undisclosed Income

The Company has not disclosed any transaction not recorded in books of account that has been surrendered or disclosed
as income during the year in the tax assessments under the Income-tax Act, 1961 and also not recorded any previously
unrecorded income and related assets.

60 CSR Expenditure

Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Amount required to be spent by the company during the year 45.15 22.55
Amount of expenditure incurred 45.15 22.55

There has been no shortfall for CSR expense during the Financial Year.
Nature of CSR activities
The company has incurred expense of corporate social responsibility for the purpose of social welfare.

——— 109 | ANNUAL REPORT 2025-26




®

captain)

Irrigation System

61 Details of Crypto Currency
The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year.
62 Other Statutory Disclosures as per the Companies Act, 2013

a) Therearenodividends proposed to be distributed to equity and preference share holders.

b) The Board of the Company is of the opinion that the assets other than Property, plant and equipment, Intangible
assets and Non-current investments have a value on realization in the ordinary course of business at least equal to the
amount at which they are stated.

c¢) The company has not entered into any scheme of arrangement approved by the Competent Authority in terms of
sections 230to 237 of the Companies Act, 2013.
63 Regrouping
Figures of Previous year have been regrouped, rearranged & reclassified wherever necessary.

For & on Behalf of For and on behalf of Board of Directors,
J CRanpura & Co M/s. Captain Polyplast Limited
Chartered Accountants (CIN: L25209GJ1997PLC031985)
FRN: 108647W
SD/- SD/-
Ramesh Khichadia Ritesh Khichadia
Managing Director Wholetime Director
00087859 07617630
sb/- SD/- SD/-
Ketan Sheth Kaushik Mori Khyati S Mehta
Partner Chief Financial Officer Company Secretary
Membership No: 118411 M No.: ACS30529
UDIN:
Place: Rajkot Place: Rajkot
Date: 23-May-2026 Date: 23-May-2026
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Captain Polyplast Limited
CIN : L25209GJ1997PLC031985
Notes Forming Part of Standalone Financial Statements for The Financial Year 2025-26

1. Corporate Information:

Captain Polyplast Ltd. (the “Company”) having its manufacturing facilities at Shapar (Veraval), Rajkot, is engaged in the
business of manufacturing and selling of quality Micro Irrigation Systems and allied products. Further, the company is also
engaged in carrying out business activities on DCA cum CS basis of Indian Oil Corporation Ltd. (IOCL) of Polymer Business.

2. Material Accounting Policies information:
(1) Basis of preparation:

(a) These standalone financial statements are prepared to comply in all material aspects with Indian Accounting
Standards (the “Ind AS”) notified under section 133 of the Companies Act, 2013 (the Act) read with Companies
(Indian Accounting Standards) Rules, 2015; and other relevant provisions of Companies Act, 2013 and the rules
made thereunder. The financial statements are prepared on accrual basis and going concern basis of accounting
under historical cost convention in accordance with generally accepted accounting principles in India and the
relevant provisions of the Companies Act, 2013 including Indian Accounting Standards notified thereunder, except
for certain financial assets liabilities measured at fair value.

(b) Allassetsand liabilities have been classified as current or non-current as per the group’s normal operating cycle or
12 months or other criteria as set out in the Schedule Ill to the Companies Act 2013. Based on the nature of its
business, the group has ascertained its operating cycle to be 12 months for the purpose of current and non-current
classification of assets and liabilities. The financial statements are presented in Indian rupees rounded off to the
Lakhs of rupees and decimal thereof.

(2) Useof Estimates:

(a) Thepreparation and presentation of financial statements requires the management to make estimates, judgements
and assumptions that affect the amounts of assets and liabilities reported as on the date of financial statements and
the reported amount of revenues and expenses during the reporting period. Accounting estimates could change
from period to period. Actual results could differ from these estimates. Appropriate changes in estimates are made
as and when the Management becomes aware of the changes in the circumstances surrounding the estimates.
Changes in estimates are reflected in the financial statements in the period in which the changes are made and if
material, their effects are disclosed in the notes to the financial statements.

(b) Information about significant areas of estimation, uncertainty and critical judgements in applying accounting
policies that may have significantimpact on the amounts recognized in the financial statements are as below:

. Useful lives of property, plant & equipment
¢ Measurement of defined benefit obligations
. Provisions & contingencies.

(3) Property, Plant & Equipment:

(a) Alltheitems of property, plant & equipment are stated at historical cost net of recoverable taxes, less accumulated
depreciation and impairment loss, if any. The cost of an Property, Plant & Equipment comprises its purchase price or
construction cost, any costs directly attributable to bringing the asset into its present location and the condition
necessary for it to be capable of operating in the manner intended by the management, and also taking into account
the initial estimate of any decommissioning obligation, if any, and Borrowing Costs for the assets that necessarily
take a substantial period of time to get ready for their intended use. Subsequent costs are included in the asset's
carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic
benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The
estimated useful lives of assets are in accordance with the Schedule Il of the Companies Act, 2013. Gains or losses
arising from de-recognition / disposal of a Property, Plant and Equipment are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and
Loss when the assetis derecognised /disposed off.
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(4) Depreciation / Amortization:

(@) The company has charged depreciation on Property, Plant & Equipment on Written Down Value(WDV) method on
the basis of useful life/remaining useful life and in the manner as prescribed in Part C, Schedule Il of the Companies
Act, 2013. Depreciation on additions / disposals during the year has been provided on pro-rata basis with reference
tothe nos. of days utilized.

(b) Depreciation on additions/disposals during the year has been provided on pro-rata basis.

(c) Detailsof useful life of an asset and its residual value estimated by the management:-

Useful Life as per

Type of Asset management'’s estimate
Factory Building 30 Years
Plant & Machineries 15 Years
Furniture & Fixtures 10 Years
Computers 3 Years
Vehicles 8 Years
Windmill Plant &Machinery 22 Years

(5) Impairment of Assets:

(a) Ateach balance sheet date, the company reviews the carrying amounts of its as sets to determine whether there is
any indication that those assets suffered any impairment loss. If any such indication exists or when annual
impairment testing for an asset is required, the recoverable amount of the asset is estimated in order to determine
the extent of impairment loss. An impairment loss, if any, is recognised in the Statement of Profit and Loss to the
extent, asset's carrying amount exceeds its recoverable amount. The recoverable amount is higher of an asset's fair
value less cost of disposal and value in use.

(6) Leasing:

(a) The company assesses at contract inception whether a contract is, or contains, alease. Thatis, if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

Where the companyis lessee

(b) Company's leased assets comprise of Plant & Machinery. The company applies a single recognition and
measurement approach for all leases, except for short-term leases and leases of low-value assets. The company
recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the
underlying assets.

i. Right-of-use assets

The company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is
available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses,
and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less
any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the lease term and the
estimated useful lives of the assets. The right-of-use assets are also subject to impairment. Refer to the accounting
policiesin section (v) Impairment of property, plantand equipment and intangible assets.

ii  Leaseliabilities

At the commencement date of the lease, the company recognises lease liabilities measured at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments (including in substance fixed
payments) less any lease incentives receivable, variable lease payments that depend on anindex or arate, and amounts
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(7) Financial Instruments:

Financial Assets

®

expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase
option reasonably certain to be exercised by the company and payments of penalties for terminating the lease, if the
lease term reflects the company exercising the option to terminate. Variable lease payments that do not depend on an
index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the period in which the
eventor condition that triggers the payment occurs.

In calculating the present value of lease payments, the company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a
changeinthe lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in an
index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the
underlying asset.

(Rs. In lacs)

Particulars FY 2025-26 FY 2024-25
Rental Payments 27.78 37.04

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a
lease term of 12 months or less from the commencement date with no option for extension and do not contain a
purchase option). It also applies the lease of low-value assets recognition exemption to leases that are considered to be
low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-
line basis over the lease term.

Where the Company as Lessor

(c) Leasesin which the company does not transfer substantially all the risks and rewards incidental to ownership of an
asset are classified as operating leases. Rental income arising is accounted for on a straight-line basis over the lease
termsandisincludedin otherincome in the statement of profit or loss. Initial direct costs incurred in negotiating and
arranging an operating lease are added to the carrying amount of the leased asset and recognised over the lease
term onthe same basis as rentalincome.

(a) Afinancial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Initial Recognition and Measurement

(b) Afinancial asset is recognized in the balance sheet when the Company becomes party to the contractual provisions
of the instrument. At initial recognition, the company measures a financial asset taking into account transactions
cost thatare directly attributable to the acquisition or issue of the financial asset.

Subsequent Measurement
Financial Assets measured at Amortised Cost (AC)

A Financial Asset is measured at Amortised Cost if it is held within a business model whose objective is to hold the asset in
order to collect contractual cash flows and the contractual terms of the Financial Asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount outstanding.
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«  Financial Assets measured at Fair Value through Other Comprehensive Income (FVTOCI)

AFinancial Asset is measured at FVTOCI if it is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling Financial Assets and the contractual terms of the Financial Asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

« Financial Assets measured at Fair Value Through Profit or Loss (FVTPL)
Financial Assets which is not classified in any of the above categories are measured at FVTPL.
Investment in Associate
(c) TheCompany hasaccounted foritsinvestmentsin Associate at Cost of acquisition lessimpairmentloss, if any.
Other Equity Investments
*  Share Holding by Captain Polyplast Ltd : (Unquoted)

2,50,000/- Equity Shares of Rs. 10/- each (Captain Engineering Private Limited) out of total 17,00,000/- fully paid-up
Equity Shares of Rs. 10/- each, representing 17.41% of total shareholding. The company is into the business of
manufacturing of submersible pumps and their related parts.

The company measures its equity investment (other than investment forming part of interest in associate) at fair
value. The company's management has elected to present fair value gain and losses on equity investments in other
comprehensive income. Dividends from such investments are recognized in profit & loss as other income when the
Company's right to receive the same is established. In the opinion of the management of company, book value per
shareis only the realizable value /fair value per share as on 31 March, 2026, looking to the composition of the assets

oftheinvestee company.
Inventories

(d) Inventories of Raw Materials and Finished Goods are stated at cost or net realizable value, whichever is lower.
Inventories of Waste & Scrap are valued at Net Realizable Value. Cost comprises all cost of purchase, cost of
conversion and other costs incurred in bringing the inventories to their present location and condition. Cost formula
used is 'First in first Out Method'. Due allowance is estimated and made for defective and obsolete items, wherever

necessary, based on the past experience of the Company.
Trade Receivables

(e) Trade receivables are amounts due from customers for sale of goods or services performed in the ordinary course of
business. Trade receivables are initially recognized at its transaction amount which is considered to be its fair value
and are classified as current assets as it is expected to be received within the normal operating cycle of the business.

Cash and Cash Equivalents

(f) Cashand cash equivalentsin the cash flow statement comprise cash at bank and in hand, and fixed deposits, that are
readily convertible to know amounts of cash and which are subject to aninsignificant risk of change in value.

(g) Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of
transactions of non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and
item of income or expenses associated with investing or financing cash flows. Cash flows from operating, investing
and financing activities of the Company are segregated, accordingly.

Financial Liabilities Borrowings

(h) Borrowings are initially recorded at fair value and subsequently measured at amortized costs using effective interest
method. Transaction costs are charged to statement of profit and loss as financial expenses over the term of

borrowing.
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Trade Payables

(i) Trade payables are amounts due to vendors for purchase of goods or services acquired in the ordinary course of
business and are classified as current liabilities to the extent it is expected to be paid within the normal operating
cycle of the business.

(8) Provisions, contingent liabilities and contingent assets:

(a) A provision is recognised when the company has a present obligation as a result of past events and it is probable that an
outflow of resources will be required to settle the obligation, in respect of which a reliable estimate can be made.
Provisions are not discounted to their present value and are determined based on best estimates required to settle the
obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current
best estimates.

(b) A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the company or a present
obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably.

(c) Contingentliabilities are disclosed by way of notes to the accounts. Contingent assets are not recognized.
(9) Revenue Recognition:

(a) Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those
goods or services. The Company has generally concluded that it is the principal in its revenue arrangements, except for
the agency services below, because it typically controls the goods or services before transferring them to the customer.

Sales of goods

(b) Revenue from sale of goods is recognised at the point in time when control of the asset is transferred to the customer,
generally on delivery of the equipment. The normal credit termis 30 to 90 days upon delivery.

(c) The Company considers whetherthere are other promises in the contract that are separate performance obligations to
which a portion of the transaction price needs to be allocated (e.g., warranties, customer loyalty points). In determining
the transaction price for the sale of equipment, the Company considers the effects of variable consideration, the
existence of significant financing components, noncash consideration, and consideration payable to the customer (if
any).

* Variable consideration

If the consideration in a contractincludes a variable amount, the Group estimates the amount of consideration to which it
will be entitled in exchange for transferring the goods to the customer. The variable consideration is estimated at contract
inception and constrained until it is highly probable that a significant revenue reversal in the amount of cumulative
revenue recognised will not occur when the associated uncertainty with the variable consideration is subsequently
resolved. Some contracts for the sale of electronic equipment provide customers with a right of return the goods within a
specified period. The Group also provides retrospective volume rebates to certain customers once the quantity of
electronic equipment purchased during the period exceeds the threshold specified in the contract. The rights of return
and volume rebates give rise to variable consideration.
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* Rightsofreturn

The Group uses the expected value method to estimate the variable consideration given the large number of contracts
that have similar characteristics. The Group then applies the requirements on constraining estimates of variable
consideration in order to determine the amount of variable consideration that can be included in the transaction price. A
refund liability is recognized for the goods that are expected to be returned (i.e., the amount not included in the
transaction price). A right of return asset (and corresponding adjustment to cost of sales) is also recognised for the right
to recover the goods from a customer.

*  Volumerebates

The Group applies the most likely amount method or the expected value method to estimate the variable consideration
in the contract. The selected method that best predicts the amount of variable consideration is primarily driven by the
number of volume thresholds contained in the contract. The most likely amount is used for those contracts with a single
volume threshold, while the expected value method is used for those with more than one volume threshold. The Group
then applies the requirements on constraining estimates in order to determine the amount of variable consideration that
can be included in the transaction price and recognised as revenue. A refund liability is recognised for the expected
future rebates (i.e., the amount notincluded in the transaction price).

Interest

(d) Interestincome is recoghized on a time proportion basis taking into account the amount outstanding and the applicable
interest rate. Interestincomeisincluded under the head “otherincome” in the statement of profit and loss.

Dividend Income
(e) Dividendincomeisrecognized whenthe company’s right to receive dividend is established by the reporting date.
Windmill energyincome

(f) Consideration for electricity generated by the windmill division and fed into the state power grid is received in the form of
credit in the manufacturing division's power bill. Credits are recognised as income net of wheeling charges. Income so
recognised is shown separately from the power cost under Other operating revenue.

(g) Otherincomeisrecognized on accrual basis provided that it is probable that the economic benefits will flow to the company
and the amount ofincome can be measured reliably.

(10) Retirement Benefits and other employee benefits:
Defined Contribution Plans:
(a) Defined contribution to providentfundis charged to the profit and loss account on accrual basis.
Defined Benefit Plans:

(b) Provision for gratuity liability is provided based on actuarial valuation made at the end of the financial year. Re-
measurement of Defined Benefit Plan in respect of post-employment are charged to the Profit & Loss account.

(c) Leave encashment expenditure, if any, is charged to profit and loss account at the time of leave encashed and paid. Bonus
expenditureis charged to profitand loss account on accrual basis.

(11) Foreign Currency Transactions:

(@) Transactions denominated in foreign currencies are recorded at the exchange rate prevailing on the date of transaction.
Exchange difference arising on settlement of transactions is recognised as income or expense in the year in which they
arise.

(b) Monetary assets and liabilities related to foreign currency transactions outstanding at the balance sheet date are
translated at the exchange rate prevailing on that date and the net gain or loss is recognized in the profitand loss account.

(c) Foreigncurrency translation differences relating to liabilities incurred for purchasing of fixed assets from foreign
countries are adjusted in the carrying cost of fixed asset for differences up to the year-end in the year of acquisition,
whereas differences arising thereafter to be recognized in the profit and loss account. All other foreign currency gain or
losses are recognized in the profitand loss account.
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(12) Borrowing Cost:

(a) Borrowing costs that are directly attributable to the acquisition, construction or production of qualifying assets are
capitalized as part of the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time to
get ready for intended use. Costs incurred in raising funds are amortized equally over the period for which the funds are
acquired. All other borrowing costs are charged to profit and loss account.

(13) TaxesonlIncome:
(a) Taxexpensescomprise Current Tax and deferred tax charge or credit.
Current Tax:

(b) Provision for current tax is made based on tax liability computed after considering tax allowances and exemptions, in
accordance with the provisions of The Income Tax Act, 1961.

Deferred Tax:

(c) Deferred tax assets and liability is recognized, on timing differences, being the differences between taxable income and
accounting income that originate in one period and are capable of reversal in one or more subsequent periods. Deferred
tax assets arising mainly on account of brought forward losses, unabsorbed depreciation and minimum alternate tax
under tax laws, are recognised, only if there is a virtual certainty of its realization, supported by convincing evidence. At
each Balance Sheet date, the carrying amounts of deferred tax assets are reviewed to reassure realization. The deferred
tax asset and deferred tax liability is calculated by applying tax rate and tax laws that have been enacted or substantively
enacted by the Balance Sheet date.

(14) Earnings/(Loss) per Share:

(a) Basic earnings/(loss) per share are calculated by dividing the net profit / (loss) for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period. The weighted average
number of equity shares outstanding during the period are adjusted for any bonus shares issued during the year and also
afterthe balance sheet date but before the date the financial statements are approved by the board of directors.

(15) Segment Reporting:

(a) The Chief Operational Decision Maker(CODM) monitors the operating results of its business segments separately for the
purpose of making decisions about resource allocation and performance assessment. Segment performance is evaluated
based on the profit or loss and is measured consistently with the profit or loss in the financial statements. Operating
segments are reported in a manner consistent with the internal reporting provided to CODM.

(b) In accordance with Ind AS - 108 — “Operating Segments”, the Company has identified its business segment as
"Manufacturing of Micro Irrigation Systems & Allied Products" and “DCA cum CS of Indian Oil Corporation Ltd.(IOCL)
—Polymer Business”. There are no other primary reportable segments. The major and material activities of the company
are restricted to only one geographical segment i.e. India, hence the secondary segment disclosures are also not
applicable.

(16) De-recognition:

(a) The Company derecognizes a Financial Asset when the contractual rights to the cash flows from the Financial Asset expire
or it transfers the Financial Asset and the transfer qualifies for de-recognition under Ind AS 109. A Financial liability (or a
part of a financial liability) is derecognized from the Company's Balance Sheet when the obligation specified in the
contractis discharged or cancelled or expires.

(17) Offsetting:

(a) Financial Assets and Financial Liabilities are offset and the net amount is presented in the balance sheet when, and only
when, the Company has a legally enforceable right to set-off the amount and it intends, either to settle them on a net basis
ortorealise the asset and settle the liability simultaneously.
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3. KEYSOURCES OF ESTIMATION UNCERTAINTY AND CRITICALACCOUNTING JUDGEMENTS

(1) Inthe course of applying the policies outlined in all notes under section 2 above, the company is required to make
judgement, estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other factor that
are considered to be relevant. Actual results may differ from these estimates.

(2) The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future period, if the revision affects current and future period.

(1) Usefullives of property, plant and equipment and Intangible assets

(a) Management reviews the useful lives of property, plantand equipment at least once a year. Such lives are dependent
upon an assessment of both the technical lives of the assets and also their likely economic lives based on various
internal and external factors including relative efficiency and operating costs. Accordingly depreciable lives are
reviewed annually using the best information available to the Management.

(2) Impairment of Investmentin Subsidiary

(a) Determining whether the investments in subsidiary are impaired, requires an estimate in the value in use of
investments. In considering the value in use, the Directors have anticipated the future commodities prices, capacity
utilization of plants, operating margins, discount rates and other factors of underlying businesses / operations of the
investee companies. Any subsequent changes to the cash flows due to changes in the above mentioned factors
couldimpact the carrying value of investments.

(3) Provisions and liabilities

(a) Provisionsand liabilities are recognized in the period when it becomes probable that there will be a future outflow of
funds resulting from past operations or events that can reasonably be estimated. The timing of recognition requires
application of judgement to existing facts and circumstances which may be subject to change. The amounts are
determined by discounting the expected future cash flows at a pre-tax rate that reflects current market assessments
of the time value of money and the risks specific to the liability.

(4) Contingencies

(a) Inthe normal course of business, contingent liabilities may arise from litigation and other claims against the
company. Potential liabilities that are possible but not probable of crystallizing or are very difficult to quantify
reliably are treated as contingent liabilities. Such liabilities are disclosed in the notes but are not recognized.

(5) Fairvalue measurements

(a) When the fairvalues of financial assets or financial liabilities recorded or disclosed in the financial statements cannot
be measured based on quoted prices in active markets, their fair value is measured using valuation techniques
including the DCF model. The inputs to these models are taken from observable markets where possible, but where
this is not feasible, a degree of judgement is required in establishing fair values. Judgments include consideration of
inputs such as liquidity risk, credit risk and volatility”.

(6) Taxes

(a) Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit will be
available against which the losses can be utilized. Significant management judgement is required to determine the
amount of deferred tax assets that can be recognized, based upon the likely timing and the level of future taxable
profits together with future tax planning strategies.
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4. Recentpronouncements

For & on Behalf of

J CRanpura & Co

Chartered Accountants

Firm Registration No.108647W

SD/-

Ketan Sheth

Partner

Membership No.118411
UDIN:

Place: Rajkot
Date: 23 May, 2026
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For and on behalf of Board of Directors,
M/s. Captain Polyplast Limited
(CIN: L25209GJ1997PLC031985)

SD/-

Ramesh Khichadia
Managing Director
DIN: 00087859

SD/-
Kaushik Mori
Chief Financial Officer

(a) Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2026, MCA has notified Ind
AS — 117 Insurance Contracts and amendments to Ind AS 116 — Leases, relating to sale and leaseback transactions,
applicable to the Company w.e.f. April 1, 2024. The Company has reviewed the new pronouncements and based on its
evaluation has determined that it does not have any significantimpactinits financial statements.

SD/-

Ritesh Khichadia
Wholetime Director
DIN: 07617630

SD/-

Khyati S Mehta
Company Secretary
M No.: ACS30529
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INDEPENDENT AUDITOR’S REPORT

The Members of,

Captain Polyplast Limited,

Rajkot.
Report on the Audit of the IND AS Consolidated Financial Statements
Opinion
1. We have audited the accompanying consolidated Ind AS financial statements of Captain Polyplast Limited, Rajkot

(CIN:L25209GJ1997PLC031985) (hereinafter referred as the“Holding Company”) and its subsidiary Company (the Holding
Company and its subsidiaries together referred to as “the Group”), and Captain Pipes Limited, Rajkot
(CIN:L25191GJ2010PLC059094) (hereinafter referred as the “Associate Company”) which comprise the Consolidated Balance
Sheet as at 31 March, 2026, the Consolidated Statement of Profit and Loss, including Other Comprehensive Income, the
Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows for the year ended on that date,
and a summary of the Material accounting policies and other explanatory information (hereinafter referred to as “the
consolidated Ind AS financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid consolidated Ind
AS financial statements give the information required by the Companies Act, 2013 (the “Act”) in the manner so required and
give a true and fair view in conformity with Indian Accounting Standards prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS”) and other accounting principles generally
accepted in India, of the consolidated state of affairs of the Group, its associate as at 31 March, 2026, the consolidated profit,
including other comprehensive income, consolidated changes in equity and its consolidated cash flows for the year ended on
that date.

Basis for Opinion

3.

We conducted our audit of the consolidated Ind AS financial statements in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the
‘Auditor’s Responsibilities for the Audit of the Consolidated Ind AS Financial Statements’ section of our report. We are
independent of the Group, and Associate Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit of the consolidated Ind AS
financial statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion on the consolidated Ind AS financial
statements.

Key Audit Matters

4.

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated Ind AS financial statements for the financial year ended 31 March, 2026. These matters were addressed in the
context of our audit of the the consolidated Ind AS financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. For each matter below, our description of how our audit addressed the
matter is provided in that context.

We have determined the matters described below to be the key audit matters to be communicated in our report. We have
fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the consolidated Ind AS financial
statements section of our report, including in relation to these matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the risks of material misstatement of the consolidated Ind AS financial
statements. The results of our audit procedures, including the procedures performed to address the matters below, provide
the basis for our audit opinion on the accompanying consolidated financial statements.
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Completeness of revenue (as described in Note No.2(9) (Summary of Material accounting policies)

and Note No. 28 of notes to the Consolidated financial statements for the
year ended 31 March, 2026

Key audit matters

How our audit addressed the key audit

matter

The Company has revenue from sale of
products which includes finished goods and
scrap sales. The Company is engaged in
manufacturing of Micro Irrigation System and
Solar EPC services.

The Company recognizes revenue from sale
of goods at a point in time when control of the
goods is transferred to the customer, based
on the terms of the contract with customers
which varies for each customer.
Determination of point in time includes
assessment of timing of transfer of significant
risk and rewards of ownership, establishing
the present right to receive payment for the
products, delivery specifications including
Inco terms, timing of transfer of legal title of
the asset and determination of the point of
acceptance of goods by customer. Further,
the pricing of the products is dependent on
metal indices and foreign exchange
fluctuation making the price volatile.

Due to judgments relating to determination of
point in time in satisfaction of performance
obligations with respect to sale of products,
this matter has beenconsidered as key audit
matter.

We performed the following audit procedures,
amongst others:

We obtained an understanding of the
Company’s sales process, including design
and implementation of controls over timing of
recognition of revenue from sale of goods and
tested the operating effectiveness of these
controls

We reviewed the Company’s accounting
policies for revenue recognition in context of
the applicable accounting standard.

Obtained customer contracts on sample
basis and read the terms to assess various
performance obligations in the contract, the
point in time of transfer of control and pricing
terms.

Tested on a sample basis sales invoice for
identification of point in time for transfer of
control and terms of contract with customers.
Further, we performed procedures totestona
sample basis whether revenue was
recognized in the appropriate period by
testing shipping records, good inwards
receipt of customer, sales invoice, income-
terms etc. and testing the management
assessment involved in the process,
wherever applicable.

Attended and observed the inventory count
performed by the management at year-end
and obtained confirmations for inventory lying
with third parties.

Circulated the confirmations for outstanding
trade receivables on sample basis on year
end.

We also performed various analytical
procedures to identify any unusual sales
trends for further testing.

We assessed the disclosure is in accordance
with applicable accounting standards.
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Capital Expenditure in respect of property, plant and equipment and capital work in progress
(as described in Note No. 5 & 7 of the Consolidated Ind AS financial statements)

Key audit matters

How our audit addressed the key audit

matter

e The Company has incurred significant
expenditure on capital projects, as reflected
by the total value of additions in property plant
and equipment and capital work in progress in
Notes No. 5 and 7 of the Financial
Statements.

- The Company is in process of executing
various projects for setting up new facilities
expansions of existing capacity across the
locations. These projects take a substantial
period of time to get ready for intended use.

» We considered Capital expenditure as a Key
audit matter due to:

i Significance of amount incurre don such
items during the year ended March 31,
2026.

ii. Judgement and estimate required by
management in assessing assets meeting
the capitalisation criteria set out in Ind AS
16 Property, Plant and Equipment.

iii. Judgement involved in determining the
eligibility of costs including borrowing cost
and other directly attributable costs for
capitalisation as per the criteria set out in
Ind AS 16 Property, Plant and Equipment.

iv. Further, management is required to
assess when assets are ready for their
intended use, which determines the timing
of transfer from CWIP to Property, Plant
and Equipment and commencement of
depreciation.

We performed the following audit procedures,
amongst others:

We obtained an understanding of the
Company’s capitalisation policy and
assessed for compliance with the relevant
accounting standards;

We obtained as understanding, evaluated the
design and tested the operating effectiveness
of controls related to capital expenditure and
capitalisation of assets;

In relation to borrowing costs we obtained the
supporting calculations, verified the inputs to
the calculation and tested the arithmetical
accuracy of the model.

We performed substantive testing on a
sample basis for each element of capitalised
costs and physical verification performed by
management and directly attributable cost
including verification of underlying supporting
evidence and understanding nature of the
costs capitalised.

We obtained understanding on management
assessment relating to progress of projects
and their intention to bring the asset to its
intended use.

We assessed the disclosure is in accordance
with applicable accounting standards.

Evaluated management's assessment
regarding the classification of expenditures
between Property, Plant and Equipment and
Capital Workin-Progress.
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Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the preparation of the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board’s Report including Annexures to
Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s Information, but does not include
the consolidated Ind AS financial statements and our auditor’s report thereon.

Our opinion on the consolidated Ind AS financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the Consolidated financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the Consolidated financial statements or
our knowledge obtained during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information; we are
required to report that fact. We have nothing to reportin this regard.

Management’s Responsibility for the Ind AS Consolidated financial statements:

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these Ind AS consolidated
financial statements in terms of the requirements of the Act that give a true and fair view of the consolidated financial
position, consolidated financial performance, consolidated other comprehensive income, consolidated changesin equity and
consolidated cash flows of the Group including Associate Company in accordance with the Ind AS and other accounting
principles generally accepted in India. The respective Board of Directors of the companies included in the Group and of
Associate Company are responsible for maintenance of the adequate accounting records in accordance with the provisions of
the Act for safeguarding the assets of their respective companies and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Ind AS consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the consolidated
financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the Ind AS Consolidated financial statements, the respective Board of Directors of the companies included in the
Group and its Associates are responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those respective Board of Directors of the companies included inthe Group and of its associate are also responsible for
overseeing the financial reporting process of their respective companies.

Auditor’s Responsibilities for the Audit of the Ind AS Consolidated financial statements:

Our objectives are to obtain reasonable assurance about whether the Consolidated financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these Ind AS Consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:
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» Identify and assess the risks of material misstatement of the Ind AS Consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
orthe override of internal control.

e Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(l) of the Act, we are also responsible for expressing our opinion on
whether the Company and its subsidiary companies which are companies incorporated in India, has adequate internal
financial controls systemin place and the operating effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concern basis of accounting and based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the Consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group and its associate to cease to continue as a
going concern.

e Evaluate the overall presentation, structure and content of the Ind AS Consolidated financial statements, including the
disclosures, and whether the Ind AS Consolidated financial statements represent the underlying transactions and eventsin
amanner that achieves fair presentation.

e Obtainsufficient appropriate audit evidence regarding the financial information of the entities or business activities within
the Group and its associate of which we are the independent auditors and whose financial information we have audited, to
express an opinion on the consolidated Ind AS financial statements. We are responsible for the direction, supervision and
performance of the audit of the financial statements of such entities included in the consolidated Ind AS financial

statements.

Materiality is the magnitude of misstatements inthe Ind AS Consolidated financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the Standalone financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (l) planning the scope of our
audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the
Standalone financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear onourindependence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the Ind AS Consolidated financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the publicinterest benefits of such
communication.
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Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of Indiain

terms of sub-section (11) of section 143 of the Act, based on our audit and on the consideration of report of the auditors

on separate financial statements and the other financial information of the associate company, incorporated in India, we

giveinthe “Annexure A” a statement on the matters specified in paragraph 3(xxi) of the Order.

Asrequired by Section 143(3) of the Act, we report that:

(a)

(b)

(c)

(d)

(e)

(f)

(g)

(h)

(i)

()

(k)

We have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit of the aforesaid consolidated Ind AS financial statements;

In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from
our examination of those books except for the matters stated in subparagraph (k)(h) below on reporting under
clause (g) of Rule 11;

Accounts of the Holding Company’s branch office is audited by us and branch of Associate Company, therefore, in
our opinion, reporting under clause (c) of sub-section 3 of section 143 is not required;

The consolidated balance sheet, the consolidated statement of profit and loss statement and other
comprehensive income, the consolidated statement of changes in equity and the consolidated statement of cash
flows dealt with by this Report are in agreement with the books of account.

In our opinion, the afford said Ind AS Consolidated financial statements comply with the Ind AS specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

There are no such financial transactions or matters which have any adverse effect on the functioning of the
Company;

On the basis of the written representations received from the directors of the Holding Company as on 31 March,
2026 taken on record by the Board of Directors of the Holding Company and reports of the statutory auditors who
are appointed under Section 139 of the Act, of its Associate Company, none of the directors of the Group company
and its Associate Company, incorporated in India is disqualified as on 31 March, 2026 from being appointed as a
directorinterms of Section 164 (2) of the Act.

The qualifications relating to the maintenance of accounts and other matters connected therewith are as stated in
sub-paragraph (b) above on reporting under clause (b) of sub-section (3) of section 143 and sub-paragraph (k)(h)
below onreporting under clause (g) of Rule 11.

With respect to the adequacy of the internal financial controls with reference to consolidated financial statement
of the Holding Company and its Associate Company, incorporated in India, and the operating effectiveness of such
controls; refer to our separate Report in “Annexure B” which is based on the auditor’s reports of the Group and its
Associate Company.

In our opinion and to the best of our information and according to the explanations given to us, the managerial
remuneration for the year ended 31 March, 2026 has been paid by the Holding Company and its Associate
Companytoitsdirectors during the yearisin accordance with the provisions of section 197 of the Act.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information and
according to the explanations given to us:

(a) The consolidated Ind AS financial statementsdisclose impact of pending litigations on the consolidated Ind
AS financial position of the Group and its Associate Company.

(b) The Group and its Associate Company did not have any long term contracts including derivative contracts; for
which there were any material foreseeable losses.
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(c) There hasbeennodelay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Holding Company and its Associate Company.

(d) The respective management of Holding Company and its Associate Company which are companies
incorporated in India whose financial statements have been audited under the Act have represented to us, to
the best of its knowledge and belief, as disclosed in the Note No. 58 of the Consolidated Ind As financial
statements attached herewith, that 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 Holding Company or any of
such Associate Company to or in any other person/s or entity/ies including foreign entity/ies
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediaries shall, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the respective Holding Company or any of such Associate (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on the behalf of the Ultimate Beneficiaries.

(e) The respective management of Holding Company and its Associate Company which are companies
incorporated in India whose financial statements have been audited under the Act have represented to us, to
the best of its knowledge and belief, as disclosed in the Note No. 59 of the Consolidated Ind AS financial
statements attached herewith, that no funds have been received by the Holding Company or any of such
Associate from any person/s or entity/ies including foreign entity/ies (“Funding Party/ies”), with the
understanding, whether recorded in writing or otherwise, that the respective Holding Company or any of
such Associate shall, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party/ies (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on the behalf of the Ultimate Beneficiaries.

(f)  Based on the audits procedures performed that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that representations under sub-
clauses (d) and (e) of clause (k) of Rule 11 contain any material mis-statement.

(g) Nodividend has been declared or paid during the year by the Holding Company and itsassociate companies,
incorporatedin India.

(h) Based on our examination on test check basis, the Holding Company and its Associate has used an
accounting software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in software.
Further, from the date audit trail (edit log) facility was enabled, it was operated throughout the period and we
did not come across any instance of audit trail feature being tempered with. Also, we report that the audit
trail records have been preserved for the entire year.

For J C Ranpura & Co.,
Chartered Accountants
Firm Registration no.: 108647W

SD/-

Ketan Y Sheth

Partner

Membership No.118411
UDIN:

Place: Rajkot.
Date: 23 May, 2026
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ANNEXURE-A

(xxi) According to the information and explanations given to us, following companies incorporated in India and included in the
Consolidated financial Statements, have certain remarks included in their reports under Companies (Auditor’s Report) Order,
2020 (“CAROQ”), which have been reproduced as per the requirements of the Guidance note on CARO:

Clause number of CARO
CIN Status Report which has
adverse remarks

Sr. | Name of the
No. | Company

Captain Polyplast

1. Limited L25209GJ1997PLC031985 | Holding Company Para 3 Clause (ii)(b)
p. | Captain Pipes L25191GJ2010PLC059094 | ASsociate Para 3 Clause (ii)(b);
Limited Company

For J C Ranpura & Co.,
Chartered Accountants
Firm Registration no.: 108647W

SD/-

Ketan Y Sheth

Partner

Membership No.118411
UDIN:

Place: Rajkot.
Date: 23 May, 2026

——— ] 28| ANNUAL REPORT 2025-26




®

Irrigation System

Annexure-B

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (the “Act”)

1. We have audited the internal financial controls over financial reporting of Captain Polyplast Limited, Rajkot
(CIN:L25209GJ1997PLC031985) (hereinafter referred as the “Holding Company”) and its subsidiary Company (the Holding
Company and its subsidiaries together referred to as “the Group”), and Captain Pipes Limited, Rajkot
(CIN:L25191GJ2010PLC059094) (hereinafter referred as the “Associate Company”) as of 31 March, 2026 in conjunction with
our audit of the consolidated financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls:

2. The respective Board of Directors of the Holding Company and its Associate company which are companies incorporated in
India, are responsible for establishing and maintaining internal financial controls with reference to Consolidated Financial
Statements based on the internal control with reference to Consolidated Financial Statements criteria established by the
respective Companies considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAl). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to the respective
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, as required under the
Act.

Auditors’ Responsibility:

3. Our responsibility is to express an opinion on the internal financial controls with reference to Consolidated Financial
Statements of the Holding Company and its Associate companies, which are companies incorporated in India, based on our
audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) issued by the ICAl and the Standards on Auditing, prescribed under Section 143(10) of the
Act, to the extent applicable to an audit of internal financial controls with reference to Consolidated Financial Statements.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls with reference to Consolidated Financial
Statements was established and maintained and if such controls operated effectively in all material respects.

4. Ourauditinvolves performing procedures to obtain audit evidence about the adequacy of the internal financial controls with
reference to Consolidated Financial Statements and their operating effectiveness. Our audit of internal financial controls with
reference to Consolidated Financial Statements included obtaining an understanding of internal financial controls with
reference to Consolidated Financial Statements, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of material misstatement of the Consolidated Financial
Statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis for our audit opinion on
the internal financial controls with reference to Consolidated Financial Statements of the Holding Company and its Associate
Company, which are companiesincorporated in India.

Meaning of Internal Financial Controls Over Financial Reporting:

6. A Holding company’s internal financial control with reference to Consolidated Financial Statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company’s internal financial control with
reference to Consolidated Financial Statements includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
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Company are being made only in accordance with authorisations of management and directors of the Company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition
of the Company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting:

7. Because of the inherent limitations of internal financial controls with reference to Consolidated Financial Statements,
including the possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with reference to
Consolidated Financial Statements to future periods are subject to the risk that the internal financial control with reference to
Consolidated Financial Statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion:

8. In our opinion to the best of our information and according to the explanations given to us, the Holding Company and its
Associate Company, which are companies incorporated in India, have, in all material respects, an adequate internal financial
controls with reference to Consolidated Financial Statements and such internal financial controls with reference to
Consolidated Financial Statements were operating effectively as at 31st March, 2026, based on the criteria for internal
financial control with reference to Consolidated Financial Statements established by the respective companies considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial

Reportingissued by the Institute of Chartered Accountants of India.

ForJ C Ranpura & Co.,
Chartered Accountants
Firm Registration no.: 108647W

SD/-

Ketan Y Sheth

Partner

Membership No.118411
UDIN:

Place: Rajkot.
Date: 23 May, 2026
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M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985

Consolidated Balance Sheet as at 31 March 2026 Rs. in Lakhs
Particulars Note No Asat As at
31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, Plant and Equipment 5 1,955.90 1,418.84
Right of Use Assets 6 - 21.55
Capital work in progress 7 386.91 310.58
Investment Property - -
Goodwill - -
Other Intangible assets - -
Intangible assets under development - -
Financial Assets
Investments 8 358.51 307.20
Trade receivables - -
Loans - -
Other financial assets 9 527.91 476.84
Deferred tax assets, net 10 206.81 68.46
Other non current assets 11 517.24 597.36
Total Non-current Assets 3,953.28 3,200.83
Current assets
Inventories 12 4,097.45 3,919.56
Financial Assets
Investments - -
Trade receivables 13 24,104.89 18,591.79
Cash and cash equivalents 14 93.87 120.54
Bank balances - -
Loans - -
Other financial assets - -
Current Tax Assets, net 15 - 33.46
Other current assets 16 2,518.15 1,956.91
Total Current Assets 30,814.36 24,622.26
Total Assets 34,767.64 27,823.09
EQUITY and LIABILITIES
Equity Share Capital 17 1,203.58 1,150.98
Other Equity 18 17,939.87 13,784.94
Total Equity 19,143.45 14,935.92
Non-current liabilities
Financial Liabilities
Borrowings 19 1,143.20 1,068.35
Lease liabilities 20 - 26.61

Trade Payables

- total outstanding dues of micro enterprises and small enterprises

- total outstanding dues of others
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M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985

Consolidated Balance Sheet as at 31 March 2026 Rs. in Lakhs
"As at “As at
Particulars Note No
31 March 2026" 31 March 2025"
Other financial liabilities R -
Provisions 21 49.55 50.82
Deferred tax liabilities net - -
Other non current liabilities - -
Total Non-current liabilities 1,192.75 1,145.78
Current liabilities
Financial Liabilities
Borrowings 22 7,771.72 5,580.61
Lease liabilities - -
Trade Payables 23
- total outstanding dues of micro enterprises and small enterprises 1,081.80 388.41
- total outstanding dues of others 3,907.28 4,221.30
Other financial liabilities 24 290.84 265.05
Other current liabilities 25 1,265.10 1,196.26
Provisions - current 26 43.96 89.76
Current Tax Liabilities, net 27 70.74 -
Total Current liabilities 14,431.44 11,741.39
Total liabilities 15,624.19 12,887.17
Total Equity and Liabilities 34,767.64 27,823.09

See accomplying notes to the financial statements

For & on Behalf of

J CRanpura & Co
Chartered Accountants
FRN: 108647W

SD/-

Ketan Sheth
Partner 118411
UDIN:

Place: Rajkot

Date: 23-May-2026
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For and on behalf of Board of Directors,
M/s. Captain Polyplast Limited
(CIN: L25209GJ1997PLC031985)

SD/-

Ramesh Khichadia
Managing Director
00087859

SD/-
Kaushik Mori
Chief Financial Officer

Place: Rajkot
Date: 23-May-2026

SD/-

Ritesh Khichadia
Wholetime Director
07617630

SD/-

Khyati S Mehta
Company Secretary
M No.: ACS30529
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M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985
Consolidated Profit & Loss for the period ended on 31 March 2026

Rs. in Lakhs

For Year ended

For Year ended

Particulars Note No.
31 March 2026 31 March 2025

Income
Revenue From Operations 28 41,727.29 28,684.34
Other Income 29 247.24 292.65
Total Income 41,974.53 28,976.99
Expenses
Cost of materials consumed 30 30,667.30 20,245.26
Purchases of Stock-in-Trade - -
Changes in inventories of finished goods, Stock in Trade and 31 37.16 (185.66)
work in progress
Employee benefits expense 32 1,681.21 1,474.41
Finance costs 33 723.58 881.73
Depreciation and amortization expense 34 260.08 250.48
Other expenses 35 4,957.30 4041.26
Total Expenses 38,326.63 26,707.48
Profit/(loss) before Share of Profit / (Loss) of Associates and Joint 3,647.90 2,269.51
Ventures, , exceptional items and tax (I-1)
Share of Profit / (Loss) of Associates and Joint Ventures 51.52 94.34
Profit/(loss) before exceptional items and tax (ll1+1V) 3,699.42 2,363.85
Exceptional Items 36 - (1,560.81)
Profit/(loss) before tax (V-VI) 3,699.42 3,924.66
Tax expense 37
Current tax 1,062.86 787.07
Deferred tax (141.43) 5.31
Total Tax expense 921.43 792.38
Profit/(loss) after tax for the period (VII-VIIl) 2,777.99 3,132.28
Other Comprehensive Income
OCl that will not be reclassified to P&L 38 12.44 2.73
OCl Income tax of items that will not be reclassified to P&L (3.09) (0.85)
OCl that will be reclassified to P&L - -
OCl Income tax of items that will be reclassified to P&L - -
Total Other Comprehensive Income (X) 9.35 1.88
Total Comprehensive Income for the period 2,787.34 3,134.16
Profit/(loss) after tax for the period (VII-VIII) attributable to:
-Owners of the company 2,777.98 3,132.29
-Non-Controlling Interests - -

2,777.98 3,132.29
Total Other Comprehensive Income (X) attributable to:
-Owners of the company 9.35 1.87

-Non-Controlling Interests

—— 1 33 |

ANNUAL REPORT 2025-26




®

captain)

Irrigation System

M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985

Consolidated Profit & Loss for the period ended on 31 March 2026

Rs. in Lakhs

. For Year ended For Year ended
Particulars Note No.
31 March 2026 31 March 2025
9.35 1.87
Total Comprehensive Income for the period (IX+X) attributable to:
-Owners of the company 2,787.34 3,134.16
-Non-Controlling Interests - -
2,787.34 3,134.16
Earnings per equity share
Basic 39 4.65 5.65
Diluted 4.65 5.37

See accomplying notes to the financial statements

For & on Behalf of

J CRanpura & Co
Chartered Accountants
FRN: 108647W

SD/-

Ketan Sheth
Partner 118411
UDIN:

Place: Rajkot

Date: 23-May-2026
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For and on behalf of Board of Directors,
M/s. Captain Polyplast Limited
(CIN: L25209GJ1997PLC031985)

SD/-

Ramesh Khichadia
Managing Director
00087859

SD/-
Kaushik Mori
Chief Financial Officer

Place: Rajkot
Date: 23-May-2026

SD/-

Ritesh Khichadia
Wholetime Director
07617630

SD/-

Khyati S Mehta
Company Secretary
M No.: ACS30529
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M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985

Statement of change in Equity for the year ended on 31 March 2026

A. Equity Share Capital

Current reporting period Rs. in Lakhs
Particulars Amount
As at 1 April 2025 1,150.98
Changes in Equity Share Capital due to Prior Period Errors 52.60
Restated Balance as at 1,203.58
Changes in Equity Share Capital during the year -
As at 31 March 2026 1,203.58
Previous reporting period Rs. in Lakhs
Particulars Amount
As at 1 April 2024 1,057.58
Changes in Equity Share Capital due to Prior Period Errors 93.40
Restated Balance as at 1,150.98
Changes in Equity Share Capital during the year -
As at 31 March 2025 1,150.98
B. Other Equity
Current reporting period Rs. in Lakhs
Share Other
application Reserves & Surplus Comlv:‘r;l::sive
Particulars money Other Total
pending |Securities| General | Retained items
allotment | premium | Reserve | Earnings of OCI
Balance as at 1 April 2025 473.40 | 2,503.78 3.42 | 10,797.52 6.82 (13,784.94
Changes in Accounting Policy or Prior Period Errors - - - - - -
Restated balance as at 1 April 2025 473.40 | 2,503.78 3.42 | 10,797.52 6.82 |13,784.94
Add: Profit/(Loss) during the year - - - 2,777.98 - | 2,777.98
Remeasurement Gain/(Loss) of defined Benefit Plan(net of tax) - - - - 9.47 9.47
Remeasurement Gain/(Loss) of equity instuments(net of tax) - - - - (0.112) (0.112)
Total Comprehensive Income/(Expense) - - - 2,777.98 9.35 | 2,787.34
Add: Application money received 1,420.20 - - - - | 1,420.20
Add: Issue of Equity Shares -1 1,841.00 - - - | 1,841.00
Less: Allotment of Equity Shares (1,893.60) - - - - 1(1,893.60)
Less: Profit from Sale of Asset already Capitalised in OCI - - - - - -
Less: Profit from Sale of Asset already Capitalised - - - - - -
Balance as at 31 March 2026 -| 4,344.78 3.42 | 13,575.50 16.17 (17,939.87
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Other Equity
Previous reporting period Rs. in Lakhs
Share Other
application Reserves & Surplus Conmr;h"e‘:sive
Particulars money Other Total

pending |Securities| General | Retained items

allotment | premium | Reserve | Earnings | foc)
Balance as at 1 April 2024 118.75 559.78 3.42 7,750.44 55.40 | 8,487.80
Changes in Accounting Policy or Prior Period Errors - - - - - -
Restated balance as at 1 April 2024 118.75 559.78 3.42 7,750.44 55.40 | 8,487.80
Net profit/(loss) during the year - - -| 3,132.29 -1 3,132.29
Remeasurement Gain/(Loss) of defined Benefit Plan(net of tax) - - - - 2.88 2.88
Remeasurement Gain/(Loss) of equity instuments(net of tax) - - - - (1.01) (1.01)
Total Comprehensive Income/(Expense) - - - 3,132.29 1.87 | 3,134.16
Add: Application money received 864.00 - - - - 864.00
Add: Issue of Equity Shares - | 1,944.00 - - -| 1,944.00
Less: Allotment of Equity Shares (509.35) - - - - | (509.35)
Less: Profit from Sale of Asset already Capitalised in OCI - - - -1 (50.46) (50.46)
Less: Profit from Sale of Asset already Capitalised - - - (85.21) - (85.21)
Balance as at 31 March 2025 473.40 | 2,503.78 3.42 | 10,797.52 6.82 |13,784.94

For & on Behalf of
J CRanpura & Co
Chartered Accountants
FRN: 108647W

SD/-

M/s. Captain Polyplast Limited
(CIN: L25209GJ1997PLC031985)

Ramesh Khichadia
Managing Director

00087859
SD/- SD/-
Ketan Sheth Kaushik Mori

Partner 118411 Chief Financial Officer
UDIN:
Place: Rajkot

Date: 23-May-2026

Place: Rajkot
Date: 23-May-2026
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M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985

Consolidated Cash Flow Statement for the period ended on 31 March 2026

Rs. in Lakhs

Particulars

Note No

For Year ended
31 March 2026

For Year ended
31 March 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the year 2,777.98 3,132.29
Adjustments for:

Depreciation and amortisation 260.08 250.48
(Gain)/Loss on disposal of property, plant and equipment - -
(Gain)/Loss on disposal of Investments - (1,560.81)
(Gain)/Loss on investments measured at fair value through profit and loss - -
Provision for Income tax 921.43 792.38
Profit from Associate Company (51.52) (94.34)
Finance Cost 723.58 881.73
Interest Income (128.64) (169.92)
Unrealised (gain) / loss (9.69) (5.14)
Operating profit before working capital changes 4,493.22 3,226.67
Adjustment for (increase) / decrease in operating assets

Trade receivables (5,503.42) (925.99)
Other financial assets (51.07) (2.67)
Inventories (177.89) (459.25)
Other Assets (481.11) 439.99
Adjustment for (Increase) / decrease in operating liabilities

Trade payables 379.36 (339.85)
Employee benefit obligation - -
Other financial liabilities 25.80 18.85
Other Liabilities 68.84 (242.08)
Provisions (34.41) 33.15
Cash generated from operations (1,280.68) 1,748.82
Income tax paid (net) (958.67) (966.04)
Net cash generated by operating activities (2,239.35) 782.78
CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (851.93) (478.31)
Proceeds from sale of investments carried at amortised cost - 1,712.88
Proceeds from disposal of property, plant and equipment - 0.09
Interest received 128.64 169.92
Net cash (used in) / generated by investing activities (723.29) 1,404.58
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M/s. Captain Polyplast Limited
CIN: L25209GJ1997PLC031985

Consolidated Cash Flow Statement for the period ended on 31 March 2026

Rs. in Lakhs

Particulars

Note No

For Year ended
31 March 2026

For Year ended
31 March 2025

CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of lease liabilities (27.78) (35.14)
Proceeds from short term borrowings 2,191.10 (2,625.07)
Proceeds from long term borrowings 1,000.29 39.70
Repayment of long term borrowings (925.44) (972.60)
Finance cost (722.40) (878.97)
Issue of Equity Shares 1,420.20 1,918.65
Issue of Share Warrants - 473.40
Net cash used in financing activities 2,935.97 (2,080.03)
Net increase / (decrease) in cash and cash equivalents (26.67) 107.33
Cash and cash equivalents at the beginning of the year 120.54 13.19
Exchange gain loss on Cash and cash equivalents - -
Cash and cash equivalents at the end of the year 93.87 120.52
Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Reconciliation of Cash and Cash Equivalents with Balance Sheet:

Cash and cash equivalents includes

Cash on hand

2.80

6.62

Balances with Banks

91.08

113.91
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Movement in Financial Liabilities arising from Financing Activities:
Current reporting period

Particulars

Long term
Borrowings

Short term
Borrowings

Lease liability

Balance as at 1 April 2025

10,68,35,455.00

55,80,61,519.00

26,60,705.00

Payment of Lease liabilities

(27,78,462.00)

Increase/(Decrease) in Short term Borrowings

21,91,10,087.00

Increase/(Decrease) in Long term Borrowings

74,84,981.00

Interest/Expenses Paid

Dividend Paid

Net Cash Movement during the year 11,43,20,436.00 77,71,71,606.00 (1,17,757.00)
Lease liabilities recognised during the year - - -
Finance Cost accrued - - 1,17,756.90
Lease liabilities reversed during the year - - -
Interest on fixed loan amortisation - - -
Interest charged to Statement of Profit and loss - - -
Interest on Unwinding of discount on lease - - -
Balance as at 31 March 2026 11,43,20,436.00 77,71,71,606.00 (0.10)
Previous reporting period
. Long term Short term
Particulars . ) Lease liability
Borrowings Borrowings
Balance as at 1 April, 2024 20,01,24,959.00 82,05,68,076.00 58,98,789.00
Payment of Lease liabilities - - (37,04,564.00)
Increase/(Decrease) in Short term Borrowings - | (26,25,06,557.00) -

Increase/(Decrease) in Long term Borrowings

(9,32,89,504.00)

Interest/Expenses Paid

Dividend Paid

Net Cash Movement during the year

10,68,35,455.00

55,80,61,519.00

21,94,225.00

Lease liabilities recognised during the year

Finance Cost accrued

4,66,480.00

Lease liabilities reversed during the year

Interest on fixed loan amortisation

Interest charged to Statement of Profit and loss

Interest on Unwinding of discount on lease

Balance as at 31 March, 2025

10,68,35,455.00

55,80,61,519.00

26,60,705.00

For & on Behalf of
J CRanpura & Co
Chartered Accountants

FRN: 108647W
SD/-

Ramesh Khichadia
Managing Director

00087859
SD/-
Ketan Sheth SD/-
Partner 118411 Kaushik Mori

UDIN:
Place: Rajkot
Date: 23-May-2026
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Place: Rajkot
Date: 23-May-2026

For and on behalf of Board of Directors,
M/s. Captain Polyplast Limited
(CIN: L25209GJ1997PLC031985)

SD/-

Ritesh Khichadia

Wholetime Director

07617630

SD/-

Khyati S Mehta
Company Secretary
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M/s. Captain Polyplast Limited
Notes forming part of the Consolidated Financial Statements
Property, Plant and Equipment

Current reporting period Rs. in Lakhs
particulars Land Building Plant and Furan;:iure Vehicles | Computer | Wind Total
Equipment| Fixtures System | Turbine

Cost as at 1 April 2025 271.40| 608.63| 2,651.65 166.76 | 166.79 94.40 | 486.06 | 4,445.69
Addition -1 612.71 142.69 16.18 - 4.01 - 775.60
Disposals - - - - - - - -
Cost as at 31 March 2026 271.40| 1,221.34| 2,794.34 182.94 | 166.79 98.42 | 486.06 | 5,221.28
Accumulated depreciation as at 1 April 2025 - 318.60| 1,942.97 139.76 | 138.36 85.49 | 401.66| 3,026.84
Depreciation charge for the year - 63.38 140.76 8.60 8.37 6.77 10.65 238.54
Reversal on disposal/Adjustments - - - - - - - -
Accumulated depreciation as at 31 March 2026 - 381.98| 2,083.73 148.36 | 146.74 92.26 | 412.31| 3,265.38
Net Carrying Amount as at 31 March 2026 271.40 839.36 710.61 34.58 20.05 6.16 73.75 | 1,955.90

Previous reporting period Rs. in Lakhs

particulars Land Building | Plant and Furanri;ure Vehicles | Computer | Wind Total

Equipment| Fixtures System | Turbine

Cost as at 1 April 2024 271.40| 608.63 | 2,503.71 156.86 | 164.78 84.88 | 486.06 | 4,276.31
Addition - - 147.94 9.90 3.16 9.52 - 170.52
Disposals/Adjustment - - - - 1.15 - - 1.15
Cost as at 271.40| 608.63 | 2,651.65 166.76 | 166.79 94.40 | 486.06 | 4,445.69
Accumulated depreciation as at 1 April 2024 -1 288.16 1,791.82 130.90 | 128.07 77.72 | 389.47 | 2,806.15
Depreciation charge for the year - 30.44 151.15 8.85 11.35 7.76 12.19 221.76
Reversal on disposal/Adjustments - - - - 1.06 - - 1.06
Accumulated depreciation as at 31 March 2025 -1 318.60 1,942.97 139.76 | 138.36 85.49 | 401.66 | 3,026.84
Net Carrying Amount as at 31 March 2025 271.40| 290.02 708.68 27.00 28.42 8.92 84.40 | 1,418.84

- The Company has not revalued any item of Property, Plant and Equipment during the current year and previous year.
- Plant and Machinery have been hypothecated against the short-term borrowings from bank, the details relating to which
have been described in Note No. 22
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M/s. Captain Polyplast Limited
Notes forming part of the Consolidated Financial Statements
6 Right of Use Assets Rs. in Lakhs
Particulars Plant & Machinery
Cost as at 1 April 2025 363.30
Addition -
Disposals -
Cost as at 31 March 2026 363.30
Accumulated ammortisation as at 1 April 2025 341.76
Ammortization charge for the year 21.54
Reversal on Disposal of assets -
Accumulated ammortisation as at 31 March 2026 363.30
Net Carrying Amount as at 31 March 2026 0.00
Previous Year Rs. in Lakhs
Particulars Plant & Machinery
Cost as at 1 April 2024 363.30
Addition -
Disposals -
Cost as at 31 March 2025 363.30
Accumulated ammortisation as at 1 April 2024 313.03
Ammortization charge for the year 28.73
Reversal on Disposal of assets -
Accumulated ammortisation as at 31 March 2025 341.76
Net Carrying Amount as at 31 March 2025 21.54
7 Capital work in progress Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Opening Balance 310.58 2.80
Add: Addition during the year 76.33 307.78
Less: Capitalised during the year - -
Closing Balance 386.91 310.58
7.1 Capital Work-in-Progress Ageing Schedule
Current reporting period Rs. in Lakhs
Amount in CWIP for a period of
Particulars Total
Less than 1 year| 1-2 Years | 2-3 Years| More than 3 Years
Projects in progress 386.91 - - - 386.91
Projects temporarily suspended - - -
Previous reporting period Rs. in Lakhs
Amount in CWIP for a period of
Particulars Total
Less than 1 year| 1-2 Years | 2-3 Years| More than 3 Years
Projects in progress 310.58 - - - 310.58
Projects temporarily suspended - - -
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7.2 Disclosure for Project Overdue or exceeded its budgeted cost

Current reporting period

Rs. in Lakhs

Particulars

To be Completed

Project Status

Less than 1 year

1-2 Years

2-3 Years | More than 3 Years

Previous reporting period

Rs. in Lakhs

Particulars

To be Completed

Project Status

Less than 1 year

1-2 Years

2-3 Years | More than 3 Years

8 Investments - non current

Rs. in Lakhs

As at 31 March 2026

As at 31 March 2025

Particulars
Investment in associates carried at amortised cost 313.16 261.46
Investment in structured entities carried at fair value through OCI 15.35 15.74
Investment in others carried at amortised cost 30.00 30.00
Total 358.51 307.20

8.1 Details of Investments

Name of Entity No of Shares Current Year No of Shares Previous Year
Other Investment
Investment in Associate Company
Valued at amortised Cost
- Captain Pipes Limited, Quoted
Equity Shares of Rs.1 each fully paid up (Note 1) 2,68,81,327 313.16 2,68,81,327 261.46
Investment in Other Company
Valued at Fairvalue through OCI
- Captain Engineering Private Limited, Unquoted
Equity Shares of Rs.10 each fully paid up 2,50,000 15.35 2,50,000 15.74
- Yes Bank Limited, Quoted
Equity Shares of Rs.2 each fully paid up 1 0.00 1 0.00
Investment in unsecured Fix Deposit
Valued at amortised Cost
- Sardar Sarovar Nigam Bond limited - 30.00 - 30.00
Aggregate details of Investment Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Aggregate amount of quoted investement as at the end of the year 0.00 0.00
Market value of quoted investments 1,913.95 3,868.22
Aggregate value of Un-quoted investments 15.35 15.74

Note 1: Company is holding shares of Captain pipes limited, whose cost of investment is 0 (Zero) as shares which are in

possessation of the Company are issued as Bonus Shares.
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9 Other financial assets - non current Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Bank deposits with more than 12 months maturity 527.91 476.84
Total 527.91 476.84
Other financial assets - non current Rs. in Lakhs

Particulars

As at 31 March 2026

As at 31 March 2025

Investment in unsecured Fix Deposit

Valued at amortised Cost

- Scheduled Bank with original maturity of more than 3 months but 527.91 476.84
less than 12 months

Total 527.91 476.84

10 Deferred tax assets, net Rs. in Lakhs

As at 31 March 2026

As at 31 March 2025

Particulars
DEFERRED TAX A/C. 206.81 68.46
Total 206.81 68.46
Deferred Tax Assets/Liability Rs. in Lakhs

Particulars

As at 31 March 2026

As at 31 March 2025

Deferred Tax Assets

Related to statutory dues of Gratuity

22.65

24.14

Due to Temporary Difference of Ind As

6.70

Related to Property, Plant & Equipments

34.46

37.48

Due to Fair value difference of Investment through OCI

0.25

0.15

Related to statutory dues of MSME disallowance

149.45

Total DTA

206.81

68.46

Deferred Tax Liability

Related to statutory dues of Gratuity

Due to Temporary Difference of Ind As

Related to Property, Plant & Equipments

Due to Fair value difference of Investment through OCI

Related to statutory dues of MSME disallowance

Total DTL

Deferred Tax Assets, net

206.81

68.46
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Movement in deferred tax assets/liability
Current reporting period

Rs. in Lakhs

Particulars Opening balance| Recognised to P&L| Recognised to OCI |Closing balance
Deferred Tax Assets
Related to statutory dues of Gratuity 24.14 1.70 (3.18) 22.65
Due to Temporary Difference of Ind As 6.70 (6.70) - 0.00
Related to Property, Plant & Equipments 37.48 (3.02) - 34.46
Due to Fair value difference of Investment through OCI 0.15 - 0.10 0.25
Related to statutory dues of MSME disallowance 149.45 - 149.45
Total DTA 68.46 141.43 (3.09) 206.81
Deferred Tax Liability
Related to statutory dues of Gratuity
Due to Temporary Difference of Ind As
Related to Property, Plant & Equipments
Due to Fair value difference of Investment through OCI
Related to statutory dues of MSME disallowance
Total DTL - - - -
Net 68.46 141.43 (3.09) 206.81
Previous reporting period Rs. in Lakhs

Particulars

Opening balance

Recognised to P&L

Recognised to OCI

Closing balance

Deferred Tax Assets

Related to statutory dues of Gratuity

25.10

0.01

(0.97)

24.14

Due to Temporary Difference of Ind As

14.85

(8.12)

(0.03)

6.70

Related to Property, Plant & Equipments

34.68

2.79

37.48

Due to Fair value difference of Investment through OCI

0.15

0.15

Related to statutory dues of MSME disallowance

Total DTA

74.63

(5.31)

(0.85)

68.46

Deferred Tax Liability

Related to statutory dues of Gratuity

Due to Temporary Difference of Ind As

Related to Property, Plant & Equipments

Due to Fair value difference of Investment through OCI

Related to statutory dues of MSME disallowance

Total DTL

Net

74.63

(5.31)

(0.85)

68.46
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11 Other non current assets Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Security deposits 517.24 597.36
Total 517.24 597.36
12 Inventories Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Raw materials 763.35 548.31
Finished goods 3,319.59 3,358.92
Other stock 14.51 12.33
Total 4,097.45 3,919.56

1. Inventories are pledged / hypothecated as security against the working capital facility. (Refer Note 19 & 22)
2. Inventories are valued as described in Note No. 2(7)d

13 Trade receivables - current Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Unsecured, considered good 24,104.89 18,591.79
Total 24,104.89 18,591.79
Trade Receivables Ageing schedule Rs. in Lakhs

Outstanding for following periods from due date of payment

Particulars
Undue Less than 6 | 6 months- 1-2 2-3 More than Total
months 1 year years years 3 years

Undisputed Trade receivables
-considered good - 22,563.85 546.90 388.16 416.33 189.65 | 24,104.89

-which have significant increase in credit risk - - - -

-credit impaired - - -

Disputed Trade receivables

-considered good - - -

-which have significant increase in credit risk - - - -

-credit impaired - - -
Sub Total - 22,563.85 546.90 388.16 416.33 189.65 | 24,104.89

Unbilled - considered good

Unbilled - which have significant increase in credit risk

Unbilled - credit impaired

Provision for doubtful debts
Total 24,104.89

p—— 145 | ANNUAL REPORT 2025-26




®

captain)

Irrigation System

For Previous Year Rs. in Lakhs
Outstanding for following periods from due date of payment
Particulars
Undue [} essthan 6| 6 months- 1-2 2-3 More than Total
months 1 year years years 3 years
Undisputed Trade receivables
-considered good - 16,130.53 1,099.46 846.80 302.69 212.30 18,591.79
-which have significant increase in credit risk - - - - - - -
-credit impaired - - - - - - -
Disputed Trade receivables
-considered good - - - - - - -
-which have significant increase in credit risk - - - - - - -
-credit impaired - - - - - - -
Sub Total - 16,130.53 1,099.46 846.80 302.69 212.30 | 18,591.79
Unbilled - considered good -
Unbilled - which have significant increase in credit risk -
Unbilled - credit impaired -
Provision for doubtful debts -
Total 18,591.79
14 Cash and cash equivalents Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Balances with Banks 91.08 113.91
Cash on hand 2.79 6.63
Total 93.87 120.54
15 Current Tax Assets, net Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Advance Tax & Tax deducted and collected at source - 768.46
Income Tax Provision for current year - (735.00)
Total - 33.46
16 Other current assets Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Balances with government authorities 781.56 321.57
Advances to suppliers 476.02 529.01
Prepaid expenses 39.79 50.74
Other advances -
Advances to employees 0.73 -
Duty Draw Back Receivable 0.80 1.35
Income Receivables 5.71 6.47
Other Receivables 1,198.79 1,047.77
Retension money with government 14.75 -
Total 2,518.15 1,956.91
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17  Equity Share Capital Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025

Authorised Share Capital

125000000 (PY - 125000000) Equity Shares of Rs. 2 each 2,500.00 2,500.00

Issued, subscribed & fully paid up

60178790 (PY - 57548790) Equity Shares of Rs. 2 each 1,203.58 1,150.98

Total 1,203.58 1,150.98

Reconciliation of Share Capital

As at 31 March 2026 As at 31 March 2025
Particulars

Number of Shares Amount | Number of Shares Amount
Opening Balance 5,75,48,790 1,150.98 5,28,78,790 1,057.58
Issued during the year 26,30,000 52.60 46,70,000 93.40
Adjustment - - - -
Deletion - - - -
Closing balance 6,01,78,790 1,203.58 5,75,48,790 1,150.98

Rights, preferences and restrictions attached to shares
The Company has only one class of equity shares having a par value of Rs. 2 each. Each holder of equity shares is entitled to one

vote per share. The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is
subject to approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the Company, the holder of equity shares will be entitled to receive remaining assets of the Company,
after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the

shareholders.

Shares held by Holding company, its Subsidiaries and Associates

. As at 31 March 2026 As at 31 March 2025
Particulars
Number of Shares Amount | Number of Shares Amount
Holding Company - - - -
Subsidiary Company - - -
Associate Company 89,20,476 178.41 79,20,476 158.41

Equity Share holder holding more than 5%

As at 31 March 2026 As at 31 March 2025

Name of Share Holder
Number of Shares | % of Shareholding | No of Shares |% of Shareholding
Ramesh D. Khichadia 92,78,210 15.42% 92,78,210 16.12%
Gopal D. Khichadia 77,29,085 12.84% 77,29,085 13.43%
Captain Pipes Ltd. 89,20,476 14.82% 79,20,476 13.76%
Sangita R. Khichadia 30,47,215 5.06% 30,47,215 5.30%
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Shares held by promoters at the end of the year
Class of Shares No. of % of total % Change
Name of Promotor .
Equity/Preference Shares shares during the year
Ramesh D Khichadia Huf Equity Shares 13,97,250.00 2.32% -0.11%
Gopalbhai Devrajbhai Khichadia Huf Equity Shares 3,54,375.00 0.59% -0.03%
Kantilal M. Gediya Equity Shares 15,95,360.00 2.65% -0.12%
Gopalbhai Devrajbhai Khichadia Equity Shares 77,29,085.00 12.84% -0.59%
Sangeetaben Rameshbhai Khichadia Equity Shares 30,47,215.00 5.06% -0.24%
Rameshbhai D Khichadia Equity Shares 92,78,210.00 15.42% -0.70%
Rashmitaben Gopalbhai Khichadia Equity Shares 3,20,625.00 0.53% -0.03%
Bhavesh Kantilal Gediya Equity Shares 3,55,385.00 0.59% -0.03%
Pansuriya Jayantilal M Equity Shares 4,82,625.00 0.80% -0.04%
Ratilal M Pansuriya Equity Shares 5,19,750.00 0.86% -0.04%
Pansuriya Rakesh J Equity Shares 4,23,876.00 0.70% -0.04%
Lilavantiben K Gediya Equity Shares 5,02,875.00 0.84% -0.03%
Ritesh Rameshbhai Khichadia Equity Shares 20,42,740.00 3.39% -0.16%
Pansuriya Kanji Mohanbhai Equity Shares 25,29,560.00 4.20% -0.20%
Captain Pipes Ltd. Equity Shares 89,20,476.00 14.82% 1.06%
Captain Technocast Ltd. Equity Shares 15,00,000.00 2.49% 0.75%
Captain Plastic Pvt. Ltd. Equity Shares 4,00,000.00 0.66% 0.66%
Previous Year
Class of Shares No. of % of total % Change
Name of Promotor .
Equity/Preference Shares shares during the year
Ramesh D Khichadia Huf Equity Shares 13,97,250.00 2.43% 0.00%
Gopalbhai Devrajbhai Khichadia Huf Equity Shares 3,54,375.00 0.62% 0.00%
Kantilal M. Gediya Equity Shares 15,95,360.00 2.77% 0.00%
Gopalbhai Devrajbhai Khichadia Equity Shares 77,29,085.00 13.43% 0.00%
Sangeetaben Rameshbhai Khichadia Equity Shares 30,47,215.00 5.30% 0.00%
Rameshbhai D Khichadia Equity Shares 92,78,210.00 16.12% 0.00%
Rashmitaben Gopalbhai Khichadia Equity Shares 3,20,625.00 0.56% 0.00%
Bhavesh Kantilal Gediya Equity Shares 3,55,385.00 0.62% 0.00%
Pansuriya Jayantilal M Equity Shares 4,82,625.00 0.84% 0.00%
Ratilal M Pansuriya Equity Shares 5,19,750.00 0.90% 0.00%
Pansuriya Rakesh J Equity Shares 4,23,876.00 0.74% 0.00%
Lilavantiben K Gediya Equity Shares 5,02,875.00 0.87% 0.00%
Ritesh Rameshbhai Khichadia Equity Shares 20,42,740.00 3.55% 0.00%
Pansuriya Kanji Mohanbhai Equity Shares 25,29,560.00 4.40% 0.00%
Captain Pipes Ltd. Equity Shares 79,20,476.00 13.76% 0.00%
Captain Technocast Ltd. Equity Shares 10,00,000.00 1.74% 0.00%
Captain Plastic Pvt. Ltd. Equity Shares - 0.00% 0.00%
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Share Warrant (In Numbers)

Rs. in Lakhs

As at 31 March 2026

As at 31 March 2025

Particulars

Year 1

Particulars
Opening Balance 26.30 25.00
Issued during the year - 48.00
Converted to Equity Shares 26.30 46.70
Forfeiture - -
Closing balance - 26.30
Equity shares movement during 5 years preceding Rs. in Lakhs
Year 2 Year 3 Year 4 Year 5

Equity shares issued as bonus

Equity shares extinguished on buy-back

Equity Share issued other than cash

- There are no calls unpaid.
- No shares are foreited during the year.

18 Other Equity

- There are no shares reserved for issue under options and contracts/commitments for the sale of shares/disinvestment.

- There are no securities other than Share Warrants convertible into equity/preference shares.

Rs. in Lakhs

As at 31 March 2026

As at 31 March 2025

Particulars
Share application money pending allotment - 473.40
Securities premium 4,344.78 2,503.78
General Reserve 3.42 342
Retained earnings 13,575.50 10,797.52
Other items of OCI 16.17 6.83
Total 17,939.87 13,784.95
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Movement of Other Equity Rs. in Lakhs
. As at As at
Particulars
31 March 2026 31 March 2025
Share application money pending allotment
Opening Balance 473.40 118.75
Add: Application money received 1,420.20 864.00
Less: Allotment of Equity Shares (1,893.60) (509.35)
(Add)/Less: Adjustment
Closing Balance - 473.40
Securities premium
Opening Balance 2,503.78 559.78
Add: Issue of Equity Shares 1,841.00 1,944.00
Less: Deletion
(Add)/Less: Adjustment
Closing Balance 4,344.78 2,503.78
General Reserve
Opening Balance 3.42 3.42
Add: Transfer from P&L
Less: Deletion
Less: Transferred to P&L
Closing Balance 3.42 3.42
Retained Earnings
Balance at the beginning of the year 10,797.52 7,750.44
Add: Profit/(Loss) during the year 2,777.98 3,132.29
(Less): Appropriation
Less: Profit from Sale of Asset already Capitalised (85.21)
Balance at the end of the year 13,575.50 10,797.52
Other items of OCI
Opening Balance 6.82 55.40
Remeasurement Gain/(Loss) of defined Benefit Plan(net of tax) 9.47 2.88
Remeasurement Gain/(Loss) of equity instuments(net of tax) (0.11) (1.01)
Less: Profit from Sale of Asset already Capitalised in OCI - (50.46)
Closing Balance 16.17 6.82
Total 17,939.87 13,784.94

Nature of Reserve & Surplus

Share application money pending allotment.

Share application money pending allotment which represents money for Share Warrants which are pending for allotment to holders.

Securities premium

Securities premium is used to record the premium on issue of shares. This reserve shall be utilised in accordance with the provisions of

the Companies Act, 2013.

General Reserve

General Reserve is a fund thatis created by keeping aside a part of profit for fulfilling various business needs.

Retained Earnings

Reatined Earningsi.e. Accumulated Profit & Loss are the profit/ (Loss) that the Company has earned/incurred till date less any transfer to
general reserve, dividends or other distribution paid to shareholders.
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19 Borrowings - non current financial liabilities Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Secured Term loans from Bank 924.69 680.47
Unsecured Term loans from other parties 33.90 214.90
Unsecured Loans from related parties 184.61 172.98
Total 1,143.20 1,068.35
Terms of Repayment Rs. in Lakhs
Sr. Name of Lender Amount Details Security
No.
1 | Ritesh R Khichadiya 0.65 | Interest Rate: 6% Unsecured Loan
Tenure : Note 1
2 | Gopal D Khichadiya 2.90 | Interest Rate: 6% Unsecured Loan
Tenure : Note 1
3 | Ramesh D Khichadiya 181.06 | Interest Rate: 6% Unsecured Loan
Tenure : Note 1
4 | Captain Plastics Private Limited 33.90 | Interest Rate: 0 Unsecured Loan
Tenure : Note 1
5 | Yes Bank Machinery Loan 1 10.46 | Interest Rate: 10.25% Secured on Plant & Machinery

Tenure: 60 Months

Pending Instalments: 24 months

6 | Yes Bank Machinery Loan 2 8.72 | Interest Rate: 10.25%

Secured on Plant & Machinery

Tenure: 60 Months

Pending Instalments: 24 months

7 | Yes Bank Machinery Loan 3 44.68 | Interest Rate: 9.88%

Secured on Plant & Machinery

Tenure: 60 Months

Pending Instalments: 36 months

8 | Axis Bank WCTL 79.50 | Interest Rate: Repo + 3.25%

Secured on Current Asset of the Company

Tenure: 72 Months

Pending Instalments: 24 months

9 | State Bank of India GECL (WCTL)2| 460.77 | Interest Rate: EBLR + 1.00%

Secured on all Current Asset of the Company

Tenure: 60 Months

Pending Instalments: 46 months

10 | Kotak Bank Term Loan 2023-24 63.96 | Interest Rate: Repo +2.30%

Secured on Directors Residencial Property

Tenure: 36 Months

Pending Instalments: 6 months

11 | Axis Bank Term loan for Bhamsara| 784.49 | Interest Rate: Repo + 8.25%

Secured against Land at kurnool and bhamsara

Tenure: 60 Months

Pending Instalments: 58 Months

mutual convenience and agreement.

Note 1 : There are no fixed repayment schedule agreed upon by the parties involved. Repayments will be made as per

20 Lease liabilities - non current financial liabilities Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Lease Liabilities - 26.61
Total - 26.61

—— 1 51 |

ANNUAL REPORT 2025-26




®

captain)

Irrigation System

21 Provisions - non current

Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Provision for employee benefits 49.55 50.82
Total 49.55 50.82
22 Borrowings - current financial liabilities Rs. in Lakhs
Particulars As at 31 March 2026 As at 31 March 2025
Secured Current maturities of Long term borrowing 527.89 679.71
Secured Loans repayable on demand from Banks 7,243.83 4,900.90
Total 7,771.72 5,580.61

Particulars of Borrowings

Name of Lender/Type of Loan

Rate of Interest

Nature of Security

SBI Cash Credit

EBLR +2.80%

. All Current Assets

. All plant & Machinery (Except at kurnool Factory Site)

. Receivables from IOCL of polymer Division

SBI EDFS

EBLR +1.10%

. All Current Assets

. All plant & Machinery (Except at kurnool Factory Site)

. Receivables from IOCL of polymer Division

Axis Bank Cash Credit

Repo + 3%

R W[N] WIN| -

. Entire movable fixed Assets and Plant & machinery located at Kurnool

23 Trade Payables - current

Rs. in Lakhs

Particulars As at 31 March 2026 | As at 31 March 2025
Total outstanding dues of Micro Enterprise and small enterprise 1,081.80 388.41
Total outstanding dues of Creditor of other than Micro Enterprise and small enterprise 3,907.28 4,221.30
Total 4,989.08 4,609.71
Trade Payables ageing schedule (Current Year) Rs. in Lakhs

Outstanding for following periods from due date of payment
Particulars Unbilled | Undue [\ occihan More than Total
1 year 1-2 years 2-3 years 3 years
(1) MSME - - 1,081.72 0.01 - 0.07 1,081.80
(i) Others - - 3,641.84 163.48 71.37 30.58 3,907.28
(iii) Disputed dues- MSME - - - - - - -
(iv) Disputed dues- Others - - - - - - -
Total 4,989.07
Trade Payables ageing schedule (Previous Year) Rs. in Lakhs
Outstanding for following periods from due date of payment
Particulars Unbilled | Undue [\ occthan More than Total
1 year 1-2 years 2-3 years e
MSME - - 388.33 - - 0.07 388.41
Others - - 4,204.24 0.12 0.56 16.38 4,221.30
Disputed dues- MSME - - - - - - -
Disputed dues- Others - - - - - - -
Total 4,609.71
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24 Other financial liabilities - current

Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Interest accrued 10.43 -
Unpaid dividends 0.19 0.19
Security deposits 280.22 264.86

Total 290.84 265.05
25 Other current liabilities Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Advance received from customers 1,000.47 951.75
Statutory dues payable 208.24 165.31
Deposits 0.10 0.10
Other Payables 56.29 79.10

Total 1,265.10 1,196.26
26 Provisions - current Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Provision for employee benefits 40.46 45.11
Provision for others

Provision for Audit Fees 2.25 2.05
Provision for other expense 1.25 42.60
Total 43.96 89.76
27 Current Tax Liabilities, net Rs. in Lakhs

Particulars As at 31 March 2026 As at 31 March 2025
Advance Tax & Tax deducted and collected at source (939.26) -
Income Tax Provision for current year 1,010.00 -

Total 70.74 -

28 Revenue From Operations

Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Sale of products

Discount (1,034.27) (527.03)

Sale of poducts 42,482.46 28,939.46
Sale of services 68.09 60.90
Other operating revenues

Commission Income 138.96 137.86

Export Beneifts 10.01 15.58

Wind Turbine Income 62.04 57.57
Total 41,727.29 28,684.34
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Revenue from Sale of Product & Service includes

Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Sale of Product

- Domestic 41,981.15 27,803.12

- Export 501.31 1,136.34

- Discount (1,034.27) (527.02)
Sale of Service

- Domestic 68.09 60.90

- Export - -

- Discount - -
Total 41,516.28 28,473.34
Other Operating Revenues includes Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Other Operating Revenues

- Commission Income 138.96 137.86
- Export Incentives 10.01 15.58
- Wind Turbine Income 62.04 57.57
- Discount received -
- Installation Income -
Total 211.00 211.01
29 Other Income Rs. in Lakhs

For Year ended

For Year ended

Particulars
31 March 2026 31 March 2025

Interest income 128.64 169.92
Profit on sale of property, plant and equipement (0.42) 0.42
Net gain on foreign currency translation 9.69 5.14
Other non operationg income

Insurance claim 8.42 -
Early Payment Incentive 49.23 101.93
Kasar & Discount Received - 0.24
Property Usage Charges 15.00 15.00
Subsidy Income 23.71 -
Transporation outward 12.97 -
Total 247.24 292.65
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30 Cost of materials consumed

Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Raw Material consumed

Opening stock 548.31 274.72
Purchases 31,972.65 21,186.49
Adjustment (1,090.31) (667.64)
Less: Closing stock 763.35 548.31
Total 30,667.30 20,245.26
31 Changes in inventories of finished goods, Stock in Trade and work in progress Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Opening stock

Finished Goods 3,358.92 3,174.04
Waste & Scrap 12.33 11.55
Less: Closing Stock

Finished Goods 3,319.59 3,358.92
Waste & Scrap 14.51 12.33
Total 37.16 (185.66)
32 Employee benefits expense Rs. in Lakhs

For Year ended

For Year ended

Particulars
31 March 2026 31 March 2025
Salaries and wages 1,514.56 1,322.82
Contribution to provident and other fund 93.85 83.62
Gratuity and Leave Encashment 38.86 36.49
Staff welfare expenses 33.94 31.48
Total 1,681.21 1,474.41
For Details related to Gratuity, refer Note No.41
33 Finance costs Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Interest expenses

Interest on Borrowing 722.10 869.71
Late payment Interest to others 0.30 7.36
Notional Interest on Lease Liability 1.18 4.66
Total 723.58 881.73
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34 Depreciation and amortization expense

Rs. in Lakhs

For Year ended

For Year ended

Particulars
31 March 2026 31 March 2025
Depreciation on Property, Plant and Equipments 238.54 221.75
Depreciation on Right of Use Assets 21.54 28.73
Total 260.08 250.48
35 Other expenses Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Administrative expenses

AP Pollution Control Board Expense 1.25 -
Auditors' Remuneration 2.25 2.05
Bad debts 532.80 1.71
Bank charges and documentation expense 156.35 109.46
BSE Listing Fees 3.25 3.25
Computer, Printing & Stationery Expense 15.46 16.65
Corporate Social Responsibilty Expense 45.15 22.55
Director Sittting Fees 0.42 0.42
Donation Expense 3.33 1.52
Electricity Charges 4.17 4.47
Exchange rate difference - 1.61
Filling Fees - 0.10
GST Expense 0.07 32.27
Hospitality Expense 7.73 6.82
Insurance Expense 29.83 21.87
Interest on delay payment of Income Tax 32.32 -
Interest on Late Payment 11.17 35.51
Membership Fees 2.85 2.02
Office Expense 14.58 20.65
Opening Ceremony Expense 3.91 8.93
Other Admin Charges 12.29 0.65
PM KUSUM expense 1.61 -
Postage & Courier Charges 16.62 18.29
Professional fees 45.30 60.08
Professional Tax Expense 0.80 -
Rates & Taxes 3.29 1.09
Registration Fees 4.87 8.92
Rent & Maintenance 21.26 37.40
Repairs others 12.22 10.35
Repairs to buildings 1.18 -
Security Expense 7.49 7.49
Staff Recruitment Expense 0.65 0.65
Telephone & Internet Expense 6.91 5.64
Trademark Exp - 0.15
Website Hosting Charges 3.40 2.88
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Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Manufacturing Expenses

Electricity Exp 332.05 340.79
Factory Expense 4.68 4.69
Freight Inward 4.66 6.28
Import Related Charges 2.13 1.22
Laboratory Expense 0.42 0.88
Loading & Unloading 59.01 52.20
Power and fuel 163.68 161.12
Repairs to machinery 81.18 38.38
Solar Project Expense 76.09 -
Wind Electricity Transmission Charges 17.79 18.38
Selling & Distribution Expenses

Advertisement Expense 13.84 14.19
Certification & Testing Fees 29.72 21.56
Commission Expense 1,430.76 1,337.23
Freight Outward 1,160.57 1,000.50
Godown Rent 31.65 31.22
Installation Expense 157.16 139.36
Marketing Incentives 1.24 8.53
Power and fuel 131.06 125.76
Sales Promotion Activities Expense 30.08 53.44
Tender Fees 1.41 0.74
Transporation Charges 9.52 18.03
Travelling Expenses 211.23 219.00
Vehicle Running & Maintnance 241 2.24
Miscellaneous expenses 0.18 0.07
Total 4,957.30 4,041.26
36 Exceptional Items Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Long Term Capital Gain on Sale of Investment - (1,560.81)
Total - (1,560.81)
37 Tax expenses Rs. in Lakhs

Particulars For Year ended For Year ended

31 March 2026 31 March 2025

Current tax

Income Tax expense provision of current year 1,010.00 735.00
Short/(Excess) provision of previous year 52.86 52.07
Deferred tax (141.43) 5.31
Total 921.43 792.38
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37.1 Reconciliation of tax expense and the accounting profit multiplied by tax rate

Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Accounting profit before income tax 3,647.90 3,830.32
Less: Income chargeable at special rate - (1,560.81)
Amount chargeable at normal tax rate 3,647.90 2,269.51
Tax on Normal income (25.168%) 918.10 571.19
Tax on Special rate income (14.56%) - 227.25
Adjustment of tax expense of earlier year (52.87) (52.07)
Tax effect of :

Allowance/Disallowance as per Income Tax Act, 1961 56.20 46.00
At the effective income tax rate 921.43 792.38

Effective tax rate for the company in current year is 25.26% & for the previous year is 20.69%

38 OCI that will not be reclassified to P&L Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Remeasurements of the defined benefit plans 12.65 3.85
Equity Instruments through Other Comprehensive Income (0.39) (0.46)
Share of Other Comprehensive Income in Associates and Joint Ventures, 0.18 (0.66)
to the extent not to be classified into profit or loss
OClI Income tax of items that will not be reclassified to P&L
Tax on equity instruments measured through OCI 0.10 0.12
Tax on remeasurement of defined benefit plan through OCI (3.19) (0.97)
Total 9.35 1.88

39 Earning per share

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Profit attributable to equity shareholders Rs. in Lakhs 2,778 3,132
Weighted average number of Equity Shares 5,96,93,749 5,54,72,105
Earnings per share basic (Rs) 4.65 5.65
Earnings per share diluted (Rs) 4.65 5.37
Face value per equity share (Rs) 2.00 2.00
40 Defined Contribution Plan Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Employers Contribution to Provident Fund

93.85

83.62
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41 Defined Benefit Obligation and Plan Assets

(1) Gratuity
Changes in the present value of the defined benefit obligation in respect of Gratuity (funded) Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Defined Benefit Obligation at beginning of the year 207.75 178.44
Current Service Cost 32.85 30.58
Interest Cost 14.25 12.88
Actuarial (Gain) / Loss (12.02) (12.45)
Benefits Paid (11.14) (1.70)
Defined Benefit Obligation at year end 231.69 207.75
Changes in the fair value of plan assets Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Fair value of plan assets as at the beginning of the year 111.83 78.73
Expected return on plan assets 8.24 6.97
Contributions 32.13 36.43
Benefits paid (11.14) (1.70)
Actuarial gain/ (loss) on plan assets 0.63 (8.60)
Fair value of plan assets as at the end of the year 141.69 111.83
Reconciliation of present value of defined benefit obligation and fair value of assets Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Present value obligation as at the end of the year 231.70 207.75
Fair value of plan assets as at the end of the year 141.69 111.83
Amount classified as:
Short term provision 40.46 45.11
Long term provision 49.55 50.82
Expenses recognized in Profit and Loss Account Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Current service cost 32.85 30.58
Interest cost 6.01 5.91
Total expense recognised in Profit and Loss 38.86 36.49
Amount recognized in Other Comprehensive Income Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Actuarial Loss/(Gain) on DBO (12.02) (12.45)
Actuarial Loss/(Gain) on Assets (0.63) 8.60
Total amount recognized in Other Comprehensive Income (12.65) (3.85)
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Actuarial assumptions

Particulars As at As at
31 March 2026 31 March 2025
Discount Rate 7.25% 6.90%
Expected Rate of increase in Compensation Level 10.00% 10.00%
Expected Rate of return on Plan assets 7.25% 7.25%

Mortality Rate

Indian Assured Lives Mortality
(2012-14) Ultimate

Indian Assured Lives Mortality
(2012-14) Ultimate

Retirement Rate 58 58
Average Attained Age 34.5 34
Withdrawal Rate 0.1 0.1
Sensitivity Analysis Rs. in Lakhs
As at As at
e RO 31 March 2026 31 March 2025
Year 1 42.99 27.74
Year 2 19.51 9.97
Year 3 20.24 8.92
Year 4 18.30 8.69
Year 5 17.54 5.47
Year 6 to 10 98.45 34.47
Total Expected benefit payments 217.03 95.26

General Description of the Plan

The Entity operates gratuity plan through Insurance Policy by Life Insurance Corporation (LIC) wherein every employee is entitled
to the benefit equivalent to fifteen days salary last drawn for each completed year of service. The same is payable on termination
of service or retirement, whichever is earlier. The benefit vests after five years of continuous service. In case of some employees,
the Entity’s scheme is more favourable as compared to the obligation under Payment of Gratuity Act, 1972.

Net assets/liability and actuarial experience gain/(loss) for present benefit obligation (‘PBO’) and plan assets Rs. in Lakhs

Year 1 Year 2 Year 3 Year 4 Year 5
Particualrs
PBO 232 208 - - -
Plan assets 142 112 - - -
Net assets/(liability) (90) (96) - - -
Experience gain/(loss) on PBO 12 12 - - -
Experience gain/(loss) on plan assets 1 (9) - - -
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42 Auditors' Remuneration

Rs. in Lakhs

Particulars

For Year ended
31 March 2026

For Year ended
31 March 2025

Payments to auditor as

- Auditor 1.55 1.45
- for taxation matters 0.70 0.60
Total 2.25 2.05
43 Contingent Liabilities Rs. in Lakhs

Particulars

As at
31 March 2026

As at
31 March 2025

Claims against the Company not acknowledged as debt

- In respect of Company 1,520.23 1,237.67
Letter of Credits issued by bank (INR) 324.80 424.46
Letter of Credits issued by bank (USD) - 1.46
Total 1,845.03 1,663.59
44 Leases
Breakup of Lease Liability Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Non current lease liabilities - 26.61
Total - 26.61
The movement in Lease Liability is as follows: Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Balance at the beginning 26.61 58.99
Finance cost accrued 1.18 4.66
Payment of lease liabilities (27.78) (37.05)
Total 0.00 26.61
Contractual Lease Liabilites on undiscounted basis as follows Rs. in Lakhs
Particulars As at As at

31 March 2026

31 March 2025

Future minimum rental payables under non-cancellable operating lease

- Not later than one year

27.78

- Later than one year and not later than five years

- Later than five years
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45 Segment Reporting
Business Segment
Segment 1 : Manufacturing of micro Irrigation System & Allied Products.
Segment 2 : Del Credere Agent cum Consignment Stockist of Indian Oil Corportion Ltd (IOCL) - Polymer Business.
Rs. in Lakhs
31 March 2026 31 March 2025
Particulars
External | Interse- Total External izt Total
gment gment
Revenue
Segment 1 41,686.95 - | 41,686.95 | 28,595.38 - | 28,595.38
Segment 2 287.57 - 287.57 381.61 - 381.61
Total Revenue 41,974.53 - | 41,974.53 | 28,976.99 - | 28,976.99
Result
Segment 1 4,293.74 - 4,293.74 | 4,584.44 - 4,584.44
Segment 2 77.73 - 77.73 127.61 - 127.61
Total Segment Result 4,371.48 - 4,371.48 | 4,712.05 - 4,712.05
Operating Profit 4,371.48 4,712.05
Finance Costs 723.58 881.73
Profit before tax 3,647.90 3,830.32
Provision for current tax 1,010.00 735.00
Provision for deferred tax (141.43) 5.31
Prior period taxes 52.87 52.07
Profit after tax (before exceptional items) 2,726.46 3,037.95
exceptional item 51.52 94.34
Profit for the period 2,674.94 2,943.60
Segment Assets & Liabilities Rs. in Lakhs
Segment Assets Segment Liabilites
Particulars
As at As at As at As at
31 March 2026 | 31 March 2025 | 31 March 2026 | 31 March 2025
Segment 1 33,474.92 26,680.90 13,327.51 9,724.04
Segment 2 1,292.73 1,142.19 2,296.69 3,163.14
Total 34,767.64 27,823.09 15,624.19 12,887.17
Unallocable corporate assets/liabilities - -
Total assets/liabilities 34,767.64 27,823.09 15,624.19 12,887.17
Other Information Rs. in Lakhs
barticulars Capital Expenditure Depreciation otli‘l’_’;:::':j:xf:;;‘;zn
As at As at As at As at As at As at
31 March 2026 | 31 March 2025 | 31 March 2026 | 31 March 2025 | 31 March 2026 | 31 March 2025
Segment 1 770.22 169.59 258.61 249.96 - -
Segment 2 5.38 0.94 1.47 0.53 - -
Total 775.60 170.52 260.08 250.48 - -
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46 Related Party Disclosure

(i) List of Related Parties

Mr. Ramesh D. Khichadia

Mr. Ritesh R. Khichadia

Mr. Gopal D. Khichadia

Mr. Laljibhai G. Vekariya

Ms. Anjanaben P. Paghadar
Mr. Prabhulal Nathabhai Rabadiya
Mrs. Mitaben J. Maradiya
Captain Pipes Limited
Captain Technocast Limited
Captain Engineering Pvt Ltd
X 2 Valves Pvt Ltd

Captain Metcast Pvt Ltd
Captain Castech Limited

Ms. Khyati S. Mehta

Mr. Kaushik V. Mori

Captain Plastic Pvt Ltd
Capital Polyplast (Guj) Pvt Ltd
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Relationship

Chairman and M. D.

Whole time Director

Director

Director

Director

Director

Director

Associate company

a public company in which a director is a director
Investment in the company

a private company in which a director is a director

a private company in which a director is a director

a public company in which a director is a director

Company Secretary

CFO

a private company in which a director's relative is a director
a private company in which a director's relative is a director
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(ii) Related Party Transactions Rs. in Lakhs
. Relationship For Year ended For Year ended
Particulars
31 March 2026 31 March 2025
Remuneration & Bonus
- Mr. Ramesh D. Khichadia Chairman and M. D. 95,10,896.00 | 89,08,480.00
- Mr. Ritesh R. Khichadia Whole time Director 79,85,842.00 | 75,98,960.00
- Mr. Kaushik V. Mori CFO 12,44,606.00 13,32,820.00
- Ms. Khyati S. Mehta Company Secretary 2,26,448.00 2,24,464.00
Interest
- Mr. Ramesh D. Khichadia Chairman and M. D. 12,65,889.00 | 25,74,753.00
- Mr. Gopal D. Khichadia Director 22,880.00 30,264.00
- Mr. Ritesh R. Khichadia Whole time Director 3,781.00 7,49,886.00
Loan Repayment
- Mr. Ramesh D. Khichadia Chairman and M. D. 25,00,000.00 {1,87,57,475.00)
- Captain Plastic Pvt Ltd a private company in which a director's relative is a director | 1,76,00,000.00 | (72,00,000.00)
- Mr. Gopal D. Khichadia Director 2,289.00 3,027.00
- Mr. Ritesh R. Khichadia Whole time Director 379.00 | 1,82,74,989.00
Sitting Fees
- Ms. Anjanaben P. Paghadar Director 3,500.00 14,000.00
- Mr. Prabhulal Nathabhai Rabadiya | Director 14,000.00 14,000.00
- Mr. Laljibhai G. Vekariya Director 14,000.00 14,000.00
- Mrs. Mitaben J. Maradiya Director 10,500.00 -
Loan Received
- Mr. Ramesh D. Khichadia Chairman and M. D. 25,00,000.00 -
Sales
- Capital Polyplast (Guj) Pvt Ltd a private company in which a director's relative is a director | 2,36,36,730.00 | 2,79,89,819.50

- Captain Pipes Limited

Associate company

24,67,31,965.00

14,39,20,252.00

- Captain Technocast Limited

a public company in which a director is a director

8,14,29,073.00

- Captain Metcast Pvt Ltd a private company in which a director is a director 3,73,56,887.00 -
Purchase
- Capital Polyplast (Guj) Pvt Ltd a private company in which a director's relative is a director | 2,36,36,730.00 | 3,25,60,876.00

- Captain Pipes Limited

Associate company

21,23,01,194.50

28,12,65,937.46

Propertry Usage Charges

- Captain Pipes Limited

Associate company

3,54,000.00

3,54,000.00

Payment

- Captain Engineering Pvt Ltd

Investment in the company
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(iii) Related Party Balances Rs. in Lakhs
. Relationship For Year ended For Year ended
Particulars
31 March 2026 31 March 2025
Remunaration & Bonus
- Mr. Ramesh D. Khichadia Chairman and M. D. 4,03,602.00 6,56,270.00
- Mr. Ritesh R. Khichadia Whole time Director 2,84,781.00 5,54,416.00
- Mr. Kaushik V. Mori CFO 89,550.00 77,518.00
- Ms. Khyati S. Mehta Company Secretary 17,156.00 17,073.00
Loan Balance
- Mr. Ramesh D. Khichadia Chairman and M. D. 1,81,05,781.00 |1,69,66,481.00
- Mr. Gopal D. Khichadia Director 2,90,042.00 2,69,451.00
- Mr. Ritesh R. Khichadia Whole time Director 65,395.00 61,993.00
Sitting Fees
- Ms. Anjanaben P. Paghadar Director - 3,500.00
- Mr. Prabhulal Nathabhai Rabadiya| Director 10,500.00 3,500.00
- Mr. Laljibhai G. Vekariya Director 10,500.00 3,500.00
- Mrs. Mitaben J. Maradiya Director 10,500.00 -
Closing balance
- Captain Plastic Pvt Ltd a private company in which a director's relative is a director 33,90,030.00 |2,09,90,030.00
- Captain Pipes Limited Associate company (1,02,444.00) |4,51,97,922.00
- Captain Engineering Pvt Ltd Investment in the company - -
Sales
- Capital Polyplast (Guj) Pvt Ltd a private company in which a director's relative is a director (4,42,420.00) -

47 Financial Instrument

Financial Risk Management - Objectives and Policies

The Company has established the risk management

policies to ensure timely identification and evaluation of risks,

settings acceptable risk thresholds, identifyingand mapping controls against these risks, monitor the risks and their limits,

improve risk awarenessand trasnparency.

- For Credit risk : Exposure arising Out of Cash and cash equivalents, financial assets and trade receivables, Company

takes measures like Credit ratings / Aging analysis and manages risk through Diversification of counter parties,

investment limits, check on counter parties basis credit rating and number of overdue days.

- For Liquidity risk : Exposure arising Out of Other Liabilities , Company takes measures like Maturity analysis and

manages risk through Maitaining sufficient cash / cash equivalents.

- For Market risk : Exposure arising Out of Financial assets and liabilities, Company takes measures like Sensivity analysis

and manages risk through Constant evaluation and proper risk management policies.
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A. Financial Assets and Liabilities

Rs. in Lakhs

As at 31 March 2026 As at 31 March 2025
Particulars Amortised Amortised
e FVTPL FVTOCI Cost FVTPL FVTOCI

Assets Measured at

Investments 30.00 - 15.35 30.00 - 15.74
Trade receivables 24,104.89 - - | 18,591.79 - -
Cash and cash equivalent 93.87 - - 120.54 - -
Non current Financial Assets (A) 527.91 - 476.84 - -
Total 24,756.67 - 15.35 | 19,219.17 - 15.74
Liabilities Measured at

Borrowings 8,914.92 - - | 6,648.97 - -
Trade payables 4,989.07 - -| 4,609.71 - -
Lease liabilities - - - - 26.61 -
Other financial liabilities 290.84 - - 265.05 - -
Total 14,194.83 - - | 11,523.73 26.61 -

B. Market Risk

Market risk is the risk that the fair value or future cash flows of afinancial instrument will fluctuate because of changesin market
prices. Such changes in the values of financial instruments may result fromchanges in foreign currency exchange rates, interest
rates, credit, liquidity and other market changes. foreign currency exchange rates, interest rates, credit, liquidity and other market

changes.

(a) Interest Rate Risk

The Company is also exposed to interest rate risk, changes in interest rates will affect future cash flows or the fair values of its
financial instruments, principally debt.

(1) Exposure to Interest Rate Risk

Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Borrowing bearing fixed rate of interest 282.37 484.01
Borrowing bearing variable rate of interest 8,632.55 6,164.96
Total 8,914.92 6,648.97
(i) Sensitivity Analysis Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Interest Rate - Increase by 50 basis points 3.61 4.06
Interest Rate - Decrease by 50 basis points (3.61) (4.06)

(b) Foreign Currency Risk

The Company is earning in foreign currency and consequently, the company is exposed to foreing exchange risk. The Company
evalutes exchange rate exposure arising from foreign currency transactions and follows established risk management policies.
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(i) Exposure to Foreign Currency Risk

Particulars Foreign | Current year Current year Previous Previous year

Currency FC Amount in Rs. year FC Amount in Rs.

Net Unhedged Assets usb - - 1 47
Net Unhedged Liabilites usb 0 5 0
Net Unhedged Assets EURO - - 0

Total 0 5 1 49

(ii) Sensitivity Analysis Rs. in Lakhs

Particulars As at As at
31 March 2026 31 March 2025

INR/USD - Increase by 5% 0 2

INR/USD - Decrease by 5% (0) (2)

- 0

INR/EURO - Increase by 5%

INR/EURO - Decrease by 5%

(0)

C. Credit Risk

- Credit risk refers to the risk of a counter party default on its contractual obligation resulting into a financial loss to the

Company. The maximum exposure of the Financial assets represents trade receivables, work in progress and other

receivables.

- Inrespect of trade receivables, the Company used a provision matrix to compute the expected credit loss allowances for trade

receivablesin accordance with the expected credit loss (ECL) policy of the Company.

- The Company regularly reviews trade receivables and necessary provisions, wherever required are made in the financial

statements.

- Currently Company has evaluated there is no credit risk arised from trade receivables.

(iv) Expected Credit Losses:

D. Liquidity Risk

Liquidity risk is that the Company will encounter difficulty in raising funds to meet its commitments associated with financial

instruments. Liquidity risk may result from an inability to sell as financial asset quckly at close toiits fair value.
The Company manages liquidity risk by maintaining adequte reserves and banking facilities by continuously monitoring forcast

and actual cash flows and by matching the maturity profiles of financialassetsand liabilities.

Financing Arrangements:

Contractual maturities of significant financial liabilities are as follows :

Rs. in Lakhs

Particulars

As at

31 March 2026

As at
31 March 2025

Expiring within one year

- Borrowing 7,772 5,581
- Trade Payable 4,989 4,610
Expiring beyond one year

- Borrowing 1,143 1,068
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Maturity Table for Financial Liabilities

For Current Year Rs. in Lakhs
Particulars Less than More than
1- 2 Years 2-3 Years Total
1 year 3 Years
Borrowings 7,772 450 331 362 8,915
Trade Payables 4,989 - - - 4,989
Total 12,761 450 331 362 13,904
For Previous Year Rs. in Lakhs
Particulars Less than More than
1- 2 Years 2-3 Years Total
1 year 3 Years
Borrowings 5,581 297 219 552 6,649
Trade Payables 4,610 - - - 4,610
Total 10,190 297 219 552 11,259

E. Capital Management

credit rating.

portfolio of the Company.

The funding requirements are metthrough internal accruals and long term /short term borrowings.

The Company's capital management objective is to maximise the total shareholders' return by optimising cost of capital through
flexible capital structure that supports growth. Further, the Company ensure optimal credit risk profile to maintain / enhance

The Company determined the amount of capital required on the basis of annual operating plan and long term strategic plans.

The Company monitors the capital structure on the basis of net debt to equity ratio and maturity profile of the overall debt

Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Total Debt 8,915 6,649
Net Debts (A) 8,915 6,649
Total Equity (B) 19,143 14,936
Capital Gearing Ratio (A/B) 0.47 0.45
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48 Disclosure for Consolidation

Net Assets, i.e., total Share in Share in
Name of the entity assets minus Share in profit or loss other comprehensive Total comprehensive
total liabilities income (OCl) income
As % of As % of As % of As % of
consolidated | Rs. in Lakhs | consolidated | Rs. in Lakhs | consolidated |Rs. in Lakhs | consolidated
net assets profit or loss ocCl Total Rs. in Lakhs
comprehensive
income
Parent 100.00% | 19,143.45 98.15%| 2,726.46 98.06% 9.17 98.15% | 2,735.64
Indian Subsidiary
A.
B.
Foreign Subsidiary
A.
B.
Minority Interest in all Subsidiaries
Associates
Captain Pipes Limited 1.85% 51.52 1.94% 0.18 1.85% 51.70
Joint Ventures
A.
B.
Total 100.00% | 19,143.45 100.00%| 2,777.98 100.00% 9.35 100.00% | 2,787.34
49 Loans and Advances given to Related Parties Rs. in Lakhs
As at 31 March 2026 As at 31 March 2025
Type of Borrower
Amount % of Total Amount % of Total
outstanding outstanding
Total - 0.00% - 0.00%

There are not any loans and advances given to any related party.
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50 Title deeds of Immovable Property not held in name of the Company

Relevant line Description | Gross Carrying | Gross Carrying | Title deeds Property held | Reason for not
. Title Holder| . . .
item in the of itemof | Value Current Value held in the since which |[held in the name
BalCEISheeT Property Year Previous Year name of date of the Company
PPE - - - - - - -
Investment Property - - - - - - -
PPE retired from active use - - - - - - -
and held for disposal
Others - - - - - - -
There are no such Immovable Property which are not held in the name of company.
51 Security of Current Assets Against Borrowings
Table 1 is for Trade Receivable.
Table 2 is for Inventory.
Reconciliation between Current Assets as per Quarterly statement filed with Bank and Current
Asset as per Books of Account Rs. in Lakhs
Particulars Jun, 2025 | Sept, 2025 | Dec, 2025 | Mar, 2026
Current Assets as per Quarterly Return filed with Bank 20,001.87 | 21,273.43 | 23,888.76 | 24,574.89
Add:
List of debtors are very long and is formed after the merger of many branches, 952.78 - - -
so some might be left to merge.
Less:
Our withdrawal power does not decrease due to such small differences because - 105.27 84.56 469.99
our drawing power is always high.
Current Assets as per Books of Account 20,954.66 | 21,168.15 | 23,804.20 | 24,104.89
Reconciliation between Current Assets as per Quarterly statement filed with Bank and Current
Asset as per Books of Account Rs. in Lakhs
Particulars Jun, 2025 | Sept, 2025 | Dec, 2025 | Mar, 2026
Current Assets as per Quarterly Return filed with Bank 4,267.71 4,848.18 4,446.19 | 4,098.31
Add:
Any purchase/sale invoice is left while filing GSTR-3B, due to which there is - 2.46 0.32 -
slight change in stock for the invoice
Less:
Any purchase/sale invoice is left while filing GSTR-3B, due to which there is - - - 0.86
slight change in stock for the invoice
Current Assets as per Books of Account 4,267.71 4,850.64 4,446.50 | 4,097.45
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52 Details of Benami Property held

Rs. in Lakhs

Particulars Details

Particulars of Property -

Year of Acquisition -

Amount -

Detail of Beneficiary 1 -

Detail of Beneficiary 2 -

Detail of Beneficiary 3 -

Property is in the Books, if yes then relevant line item of Balance Sheet -

Property is in the Books, if No then reason for the same -

Proceedings against company -

Nature of Proceedings -

Status of Proceedings -

Company's View on Proceedings -

No proceedings are initiated or pending against the Company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 and the rule made thereunder.

53 Wilful Defaulter
Date of declaration as wilful defaulter

The board of directors of the Company is of the opinion that the Company has, till the date of signing of this financial
statement, not been declared as willful defaulter by its banks or financial institution.

54 Relationship with Struck off Companies

Whether a company has any transactions with companies struck off under section 248 of the Companies Ac,t 2013 or
section 560 of the Companies Act, 1956.

55 Registration of Charge

No charges or its satisfaction is yet to be registered with Registrar of Companies.
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56 Compliance with number of layers of comapanies

Name of Company

CIN

Relationship|31 march 2026

% of Holding

% of Holding
31 March 2025

N.A

0

0

0.00%

0.00%

57 Ratio Analysis

(Restrictions on number of layers) Rules, 2017.

There are no number of layers as prescribed under clause 87 of section 2 of the Companies Act, 2013 read with the Companies

. . As at As at
Particulars Numerator/Denominator Change in % Reasons
31 March 2026 | 31 March 2025
(a) Current Ratio Current Assets 2.14 2.10 1.82%
Current Liabilities
(b) Debt-Equity Ratio Total Debts 0.47 0.45 4.61%
Equity
(c) Debt Service Coverage Ratio Earning available for Debt Service 4.54 2.11 114.74% Note 1
Interest + Installments
(d) Return on Equity Ratio Profit after Tax 16.30% 26.19% -37.76% Note 2
Average Shareholder’s Equity
(e) Inventory turnover ratio Total Turnover 10.41 7.77 33.91% Note 3
Average Inventories

(f) Trade receivables turnover ratio Revenue from operation 1.95 1.58 23.51%

Average Trade Receivable
(g) Trade payables turnover ratio Total Purchases 6.66 4.43 50.29% Note 4

Average Trade Payable

(h) Net capital turnover ratio Total Turnover 2.85 2.58 10.57%

Average Working Capital
(i) Net profit ratio Net Profit 6.66% 10.92% -39.03% Note 5

Total Turnover

(j) Return on Capital employed Earning before interest and taxes 15.76% 22.27% -29.21% Note 6

Closing Capital Employed
(k) Return on investment Return on Investment -49.94% -1.56% | 3093.56% Note 7

Total Investment
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Reasons for Variances

Note 1 : As Earning available for debt service has decreased and debt service cost has also decreased due to which this
ratio hasimproved.

Note 2 : In current year Profit after tax has decreased and Shareholder's equity has increased in current year, so this
ratio has been declined.

Note 3: As turnover has increased due to increase in solar EPC work as compared to previous year. This ratio has
been increased.

Note 4: As purchase has increased due to increase in turnover as compared to previous year. This ratio has been
increased.

Note 5: In current year Profit before tax(not considering exceptional item) is increased due to which Tax expense has
increased as compared to previous year. As Net profit has decreased and Turnover has increased in current
year, so this ratio has been declined.

Note 6: Due to decrease in EBIT and increase in Capital Employed. This ratio has been declined.

Note 7: Market value of Captain Pipes Limited as on 31.03.2026 has been declined as compared to 31.03.2025 due
to which the value of investment & return from such investment has decreased. This ratio has been declined.

58 Disclosure where company has given loan or invested to other person or entity to lend or invest in another person
or entity

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 entity/ies (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediaries shall lend or invest in party
(“Ultimate Beneficiaries) identified by or on behalf of the Company.

59 Disclosure where company has received fund from other person or entity to lend or invest in other person or
entity

The Company has not received any fund from any party(s) (“Funding Party/ies”), with the understanding, whether
recorded in writing or otherwise, 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 Beneficiary”) or provide any guarantee, security, or the like
on behalf of the Ultimate Beneficiary.

60 Undisclosed Income

The Company has not disclosed any transaction not recorded in books of account that has been surrendered or disclosed
asincome during the year in the tax assessments under the Income-tax Act, 1961 and also not recorded any previously
unrecorded income and related assets.

61 CSR Expenditure Rs. in Lakhs
Particulars As at As at
31 March 2026 31 March 2025
Amount required to be spent by the company during the year 45.15 22.55
Amount of expenditure incurred 45.15 22.55
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There has been no shortfall for CSR expense during the Financial Year.

Nature of CSR activities

The company has incurred expense of corporate social responsibility for the purpose of social welfare.

62 Details of Crypto Currency
The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year.
63 Other Statutory Disclosures as per the Companies Act, 2013

a) Therearenodividends proposed to be distributed to equity and preference share holders.

b) The Board of the Company is of the opinion that the assets other than Property,plant and equipment, Intangible
assets and Non-current investments have a value on realization in the ordinary course of business at least equal to the
amountat which they are stated.

c) The company has not entered into any scheme of arrangement approved by the Competent Authority in terms of
sections 230to 237 of the Companies Act, 2013.

64 Regrouping
Figures of Previous year have been regrouped, rearranged & reclassified wherever necessary.

For & on Behalf of For and on behalf of Board of Directors,
J CRanpura & Co M/s. Captain Polyplast Limited
Chartered Accountants (CIN: L25209GJ1997PLC031985)
FRN: 108647W
SD/- SD/-
Ramesh Khichadia Ritesh Khichadia
Managing Director Wholetime Director
00087859 07617630
SD/- SD/- SD/-
Ketan Sheth Kaushik Mori Khyati S Mehta
Partner 118411 Chief Financial Officer Company Secretary
UDIN: M No.: ACS30529
Place: Rajkot Place: Rajkot
Date: 23-May-2026 Date: 23-May-2026
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Notes Forming Part of Consolidated Financial Statements for The Financial Year 2025-26

1. A.CorporateInformation

(1) Captain Polyplast Limited. (the “Holding company”) having its manufacturing facilities at Shapar(Veraval), Rajkot, is
engaged in the business of manufacturing and selling of quality Micro Irrigation Systems and allied products. Further, the
company also undertakes installation of micro irrigation systems, providing of agronomical services to farmers and also
carrying out business activities on DCA cum CS basis of Indian Oil Corporation Ltd. (IOCL) of Polymer Business.

(2) The Consolidated Financial Statements comprises of Captain Polyplast Limited (the “Holding Company”),subsidiary
Company (collectively referred to as “the Group”) and its Associate Captain Pipes Limited with investment holding of
17.50% in the Associate. Holding Company do not have any subsidiary company.

(3) The Consolidated Financial Statements are prepared in accordance with the principles and procedures required for
preparation and presentation of Consolidated Financial Statements. Investment in Associate has been accounted under
the Equity Method as per Ind AS 28 - Investment in Associates and Joint Ventures. The Consolidated Financial Statements
are prepared using the uniform accounting policies for like transactions and other events in similar circumstances. Under
the Equity Method, on initial recognition, the investment in an associate is recognised at cost, and the carrying amount is
increased or decreased to recognises the investor's share of the profit or loss of the investee after the date of acquisition.
The investor's share of the investee's profit or loss is recognised in the investor's Other Comprehensive Income as laid
down under Ind AS 1-Presentation of Financial Statements.

2. Material Accounting policies information:
(1) Basisof preparation:

(a) These consolidated financial statements are prepared to comply in all material aspects with Indian Accounting
Standards (the “Ind AS”) notified under section 133 of the Companies Act, 2013 (the Act) read with Companies
(Indian Accounting Standards) Rules, 2015; and other relevant provisions of Companies Act, 2013 and the rules
made there under. The financial statements are prepared on accrual basis and going concern basis of accounting
under historical cost convention in accordance with generally accepted accounting principles in India and the
relevant provisions of the Companies Act, 2013 including Indian Accounting Standards notified thereunder, except
for certain financial assets liabilities measured at fair value.

(b) Allassetsand liabilities have been classified as current or non-current as per the group’s normal operating cycle or
12 months or other criteria as set out in the Schedule 11l to the Companies Act 2013. Based on the nature of its
business, the group has ascertained its operating cycle to be 12 months for the purpose of current and non-current
classification of assets and liabilities. The financial statements are presented in Indian rupees rounded off to the
Lakhs of rupees and decimal thereof.

(2) UseofEstimates:

(a) Thepreparation and presentation of financial statements requires the management to make estimates, judgements
and assumptions that affect the amounts of assets and liabilities reported as on the date of financial statements and
the reported amount of revenues and expenses during the reporting period. Accounting estimates could change
from period to period. Actual results could differ from these estimates. Appropriate changes in estimates are made
as and when the Management becomes aware of the changes in the circumstances surrounding the estimates.
Changes in estimates are reflected in the financial statements in the period in which the changes are made and if
material, their effects are disclosed in the notes to the financial statements.

(b) Information about significant areas of estimation, uncertainty and critical judgements in applying accounting policies
that may have significantimpact on the amounts recognized in the financial statements are as below:
» Useful lives of property, plant & equipment
* Measurement of defined benefit obligations

* Provisions & contingencies.
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(3) Property, Plant & Equipment:

(a) Alltheitems of property, plant & equipment are stated at historical cost net of recoverable taxes, less accumulated

depreciation and impairment loss, if any. The cost of an Property, Plant & Equipment comprises its purchase price or
construction cost, any costs directly attributable to bringing the asset into its present location and the condition
necessary for it to be capable of operating in the manner intended by the management, and also taking into account the
initial estimate of any decommissioning obligation, if any, and Borrowing Costs for the assets that necessarily take a
substantial period of time to get ready for their intended use. Subsequent costs are included in the asset's carrying
amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Group and its Associate Company and the cost of the item can be measured
reliably. The estimated useful lives of assets are in accordance with the Schedule Il of the Companies Act, 2013. Gains or
losses arising from de-recognition / disposal of a Property, Plant and Equipment are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and Loss
whenthe assetis derecognised / disposed off.

(4) Depreciation / Amortization :

The Holding Company has charged depreciation on Property, Plant & Equipment on Written Down Value (WDV) method
on the basis of useful life /remaining useful life and in the manner as prescribed in, Part C, Schedule Il of the Companies
Act, 2013. Depreciation on additions/ disposals during the year has been provided on pro-rata basis with reference to the
nos. of days utilized. While Captain Pipes Limited works on different Accounting Estimation that depreciation on Property,
Plant & Equipment on Straight Line Method (SLM) method on the basis of useful life / remaining useful life and in the
manner as prescribedin, Part C, Schedule Il of the Companies Act, 2013.

Depreciation onadditions/ disposals during theyear has beenprovided on pro-rata basis.

Details of useful life of an asset and its residual value estimated by the management:-

Type of Asset Useful Life as per
management's estimate
Factory Building 30 Years
Plant & Machineries 15 Years
Furniture & Fixtures 10 Years
Computers 3 Years
Vehicles 8 Years
Windmill Plant & Machinery 22 Years

(5) Impairment of Assets:

(a) At each balance sheet date, the Group and its Associate Company reviews the carrying amounts of its assets to

determine whether there is any indication that those assets suffered any impairment loss. If any such indication exists
or when annual impairment testing for an asset is required, the recoverable amount of the asset is estimated in order to
determine the extent of impairment loss. An impairment loss, if any, is recognised in the Statement of Profit and Loss to
the extent, asset's carrying amount exceeds its recoverable amount. The recoverable amount is higher of an asset's fair
value less cost of disposal and value in use.
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(6) Leasing:

The Group and its Associate Company assesses at contract inception whether a contract is, or contains, a lease. That is, if
the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

Where the Company is lessee

Holding Company's leased assets comprises of Plant & Machinery. The Holding Company applies a single recognition and
measurement approach for all leases, except for short-term leases and leases of low-value assets. The Group and its
Associate Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to
use the underlying assets

i.  Right-of-use assets

The Holding Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the
amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over
the lease term and the estimated useful lives of the assets, The right-of-use assets are also subject to impairment. Refer to
the accounting policies in section (v) Impairment of property, plant and equipment and intangible assets.

ii. Leaseliabilities

At the commencement date of the lease, the Holding Company recognises lease liabilities measured at the present value
of lease payments to be made over the lease term. The lease payments include fixed payments (including in substance
fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Holding Company and payments of penalties for terminating
the lease, if the lease term reflects the Holding Company exercising the option to terminate. Variable lease payments that
do not depend on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the
periodin which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Holding Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicitin the lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease
term, achangeinthe lease payments (e.g., changes to future payments resulting from a change in anindex or rate used to
determine such lease payments) or achange in the assessment of an option to purchase the underlying asset.

Particulars FY 2025-26 FY 2024-25

Rental Payments 27.78 37.04
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iii  Short-termleases and leases of low-value assets

The Group and its Associate Company applies the short-term lease recognition exemption to its short-term leases (i.e.,
those leases that have a lease term of 12 months or less from the commencement date with no option for extension and
do not contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases that are
considered to be low value. Lease payments on short-term leases and leases of low-value assets are recognised as
expense on a straight-line basis over the lease term.

ANNUAL REPORT 2025-26




(c)

(a)

(b)

(c)

——— 1 78 |

®

Irrigation System

Where the Company as Lessor

Leasesin which the Group and its Associate Company does not transfer substantially all the risks and rewards incidental to
ownership of an asset are classified as operating leases. Rental income arising is accounted for on a straight-line basis over
the leasetermsandisincludedin otherincomein the statement of profit orloss. Initial direct costs incurred in negotiating
and arranging an operating lease are added to the carryingamount of the leased asset and recognised over the lease term
onthe same basis asrentalincome.

(7) Financial Instruments:

financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial Assets

Initial Recognition and Measurement

A financial asset is recognized in the balance sheet when the Group and its Associate Company becomes party to the
contractual provisions of the instrument. At initial recognition, the company measures a financial asset taking into
account transactions cost that are directly attributable to the acquisition orissue of the financial asset.

Subsequent Measurement
Financial Assets measured at Amortised Cost (AC)

A Financial Asset is measured at Amortised Cost if it is held within a business model whose objective is to hold the asset in
order to collect contractual cash flows and the contractual terms of the Financial Asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount outstanding.

Financial Assets measured at Fair Value through Other Comprehensive Income (FVTOCI)

AFinancial Asset is measured at FVTOCI if it is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling Financial Assets and the contractual terms of the Financial Asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Financial Assets measured at Fair Value Through Profit or Loss (FVTPL)

Financial Assets which is not classified in any of the above categories are measured at FVTPL.

Investment in Associate

The Company has accounted for its investments in Associates at Cost of acquisition lessimpairment loss, if any.
Other Equity Investments

Share Holding by Captain Polyplast Ltd : (Unquoted)

2,50,000/- Equity Shares of Rs. 10/- each (Captain Engineering Pvt.Ltd.) out of total 17,00,000/- fully paid-up Equity
Shares of Rs. 10/- each, representing 17.41% of total shareholding. The company is into the business of manufacturing of
submersible pumps and their related parts.

The company measures its equity investment (other than investment forming part of interest in associate) at fair value.
The company's management has elected to present fair value gain and losses on equity investments in other
comprehensive income. Dividends from such investments are recognized in profit & loss as other income when the
Company's right to receive the same is established. In the opinion of the management of company, book value per share
is only the realizable value /fair value per share as on 31 March, 2026, looking to the composition of the assets of the
investee company.

Other quoted investments being investments in Mutual Funds are measured at fair value through Other Comprehensive
Income.
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Inventories

Inventories of Raw Materials and Finished Goods are stated at cost or net realisable value, whichever is lower. Inventories
of Waste & Scrap are valued at Net Realizable Value. Cost comprises all cost of purchase, cost of conversion and other
costs incurred in bringing the inventories to their present location and condition. Cost formula used is 'First in first Out
Method'. Due allowance is estimated and made for defective and obsolete items, wherever necessary, based on the past
experience of the Group and its Associate Company.

Trade Receivables

Trade receivables are amounts due from customers for sale of goods or services performed in the ordinary course of
business. Trade receivables are initially recognized at its transaction amount which is considered to be its fair value and
are classified as current assets as it is expected to be received within the normal operating cycle of the business.

Cash and Cash Equivalents

Cash and cash equivalents in the cash flow statement comprise cash at bank and in hand, and fixed deposits, that are
readily convertible to know amounts of cash and which are subject to aninsignificant risk of change in value.

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions of
non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or
expenses associated with investing or financing cash flows. Cash flows from operating, investing and financing activities
ofthe Group and Associate Company are segregated, accordingly.

Financial Liabilities Borrowings

Borrowings are initially recorded at fair value and subsequently measured at amortized costs using effective interest
method. Transaction costs are charged to statement of profit and loss as financial expenses over the term of borrowing.

Trade Payables

Trade payables are amounts due to vendors for purchase of goods or services acquired in the ordinary course of business
and are classified as current liabilities to the extent it is expected to be paid within the normal operating cycle of the
business.

(8) Provisions, contingent liabilities and contingent assets:

A provision is recognised when the Group and Associate Company has a present obligation as a result of past events and it
is probable that an outflow of resources will be required to settle the obligation, in respect of which areliable estimate can
be made. Provisions are not discounted to their present value and are determined based on best estimates required to
settle the obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the
current best estimates.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Group and Associate
Company or a present obligation that is not recognized because it is not probable that an outflow of resources will be
required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that
cannot be recognized because it cannot be measured reliably.

Contingent liabilities are disclosed by way of notes to the accounts. Contingent assets are not recognized.

(9) Revenue Recognition:

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those
goods or services. The Company has generally concluded that it is the principal in its revenue arrangements, except for
the agency services below, because it typically controls the goods or services before transferring them to the customer.
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Sales of goods

Revenue from sale of goods is recognised at the point in time when control of the asset is transferred to the customer,
generally on delivery of the equipment. The normal credit termis 30 to 90 days upon delivery.

The Company considers whether there are other promises in the contract that are separate performance obligations to
which a portion of the transaction price needs to be allocated (e.g., warranties, customer loyalty points). In determining
the transaction price for the sale of equipment, the Company considers the effects of variable consideration, the
existence of significant financing components, noncash consideration, and consideration payable to the customer (if
any).

Variable consideration

If the consideration in a contractincludes a variable amount, the Group estimates the amount of consideration to which it
will be entitled in exchange for transferring the goods to the customer. The variable consideration is estimated at contract
inception and constrained until it is highly probable that a significant revenue reversal in the amount of cumulative
revenue recognised will not occur when the associated uncertainty with the variable consideration is subsequently
resolved. Some contracts for the sale of electronic equipment provide customers with a right of return the goods within a
specified period. The Group also provides retrospective volume rebates to certain customers once the quantity of
electronic equipment purchased during the period exceeds the threshold specified in the contract. The rights of return
and volume rebates give rise to variable consideration.

Rights of return

The Group uses the expected value method to estimate the variable consideration given the large number of contracts
that have similar characteristics. The Group then applies the requirements on constraining estimates of variable
consideration in order to determine the amount of variable consideration that can be included in the transaction price. A
refund liability is recognized for the goods that are expected to be returned (i.e., the amount not included in the
transaction price). Aright of return asset (and corresponding adjustment to cost of sales) is also recognised for the right to
recover the goods from a customer.

Volumerebates

The Group applies the most likely amount method or the expected value method to estimate the variable consideration
in the contract. The selected method that best predicts the amount of variable consideration is primarily driven by the
number of volume thresholds contained in the contract. The most likely amount is used for those contracts with a single
volume threshold, while the expected value method is used for those with more than one volume threshold. The Group
then applies the requirements on constraining estimates in order to determine the amount of variable consideration that
can beincludedinthe transaction price and recognised as revenue. A refund liability is recognised for the expected future
rebates (i.e., the amount notincludedin the transaction price).

Interest

Interestincome isrecognized on atime proportion basis taking into account the amount outstanding and the applicable
interest rate. Interestincomeisincluded under the head “otherincome” in the statement of profit and loss.

Dividend Income

Dividend income is recognized when the Group’s right to receive dividend is established by the reporting date.

Windmill energyincome

Consideration for electricity generated by the windmill division and fed into the state power grid is received in the form of
credit in the manufacturing division's power bill. Credits are recognised as income net of wheeling charges. Income so
recognised is shown separately from the power cost under Other operating revenue

Otherincome is recognized on accrual basis provided that it is probable that the economic benefits will flow to the Group
and its Associate Company and the amount of income can be measured reliably.
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(10) Retirement Benefits and other employee benefits:

Defined Contribution Plans:
Defined contribution to provident fund is charged to the profitand loss account on accrual basis.
Defined Benefit Plans:

Provision for gratuity liability is provided based on actuarial valuation made at the end of the financial year. Re-
measurement of Defined Benefit Planin respect of post-employment are charged to the Profit & Loss account.

Leave encashment expenditure, if any, is charged to profit and loss account at the time of leave encashed and paid.
Bonus expenditure is charged to profit and loss account on accrual basis.

(11) Foreign Currency Transactions:

Transactions denominated in foreign currencies are recorded at the exchange rate prevailing on the date of transaction.
Exchange difference arising on settlement of transactions is recognised as income or expense in the year in which they
arise.

Monetary assets and liabilities related to foreign currency transactions outstanding at the balance sheet date are
translated at the exchange rate prevailing on that date and the net gain or loss is recognized in the profit and loss
account.

Foreign currency translation differences relating to liabilities incurred for purchasing of fixed assets from foreign
countries are adjusted in the carrying cost of fixed asset for differences up to the year-end in the year of acquisition,
whereas differences arising thereafter to be recognized in the profit and loss account. All other foreign currency gain or
losses are recognized in the profitand loss account.

(12) BorrowingCost:

Borrowing costs that are directly attributable to the acquisition, construction or production of qualifying assets are
capitalized as part of the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time to
get ready forintended use. Costs incurred in raising funds are amortized equally over the period for which the funds are
acquired. All other borrowing costs are charged to profit and loss account.

(13) Taxesonlncome:

Tax expenses comprise Current Tax and deferred tax charge or credit.
CurrentTax:

Provision for current tax is made based on tax liability computed after considering tax allowances and exemptions, in
accordance with the provisions of The Income Tax Act, 1961.

Deferred Tax:

Deferred tax assets and liability is recognized, on timing differences, being the differences between taxable income
and accounting income that originate in one period and are capable of reversal in one or more subsequent periods.
Deferred tax assets arising mainly on account of brought forward losses, unabsorbed depreciation and minimum
alternate tax under tax laws, are recognised, only if there is a virtual certainty of its realisation, supported by convincing
evidence. At each Balance Sheet date, the carrying amount of deferred tax assets are reviewed to reassure realisation.
The deferred tax asset and deferred tax liability is calculated by applying tax rate and tax laws that have been enacted or
substantively enacted by the Balance Sheet date.

(14) Earnings/(Loss)perShare:

Basic earnings/(loss) per share are calculated by dividing the net profit / (loss) for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period. The weighted average
number of equity shares outstanding during the period are adjusted for any bonus shares issued during the year and
also after the balance sheet date but before the date the financial statements are approved by the board of directors.
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(15) Segment Reporting:

(a) The Chief Operational Decision Maker (CODM) monitors the operating results of its business segments separately for
the purpose of making decisions about resource allocation and performance assessment. Segment performance is
evaluated based on the profit or loss and is measure consistently with the profit or loss in the financial statements.
Operating segments are reported in a manner consistent with the internal reporting provided to CODM.

(b) Inaccordance with Ind AS - 108 — “Operating Segments”, the Holding Company has identified its business segment as
"Manufacturing of Micro Irrigation Systems & Allied Products" and “DCA cum CS of Indian Qil Corporation Ltd. (IOCL) —
Polymer Business”. There are no other primary reportable segments. The major and material activities of the Holding
Company are restricted to only one geographical segmenti.e. India, hence the secondary segment disclosures are also
notapplicable.

(16) De-recognition:

(a) TheGroup andits Associate Company derecognize a Financial Asset when the contractual rights to the cash flows from
the Financial Asset expire or it transfers the Financial Asset and the transfer qualifies for de-recognition under Ind AS
109. A Financial liability (or a part of a financial liability) is derecognized from the Group and its Associate Company's
Balance Sheet when the obligation specified in the contractis discharged or cancelled or expires.

(17) Offsetting:

(a) Financial Assets and Financial Liabilities are offset and the net amount is presented in the balance sheet when, and only
when, the Group and Associate Company has a legally enforceable right to set off the amount and it intends, either to
settlethemonanetbasisortorealise the asset and settle the liability simultaneously.

3. KeySources of Estimation Uncertainty and Critical Accounting Judgements:

1. Inthecourseof applying the policiesoutlinedinall notes under section 2 above, the Group and its Associate Company
is required to make judgement, estimates and assumptions about the carrying amount of assets and liabilities that are
not readily apparent from other sources. The estimates and associated assumptions are based on historical experience
and other factor that are considered to be relevant. Actual results may differ from these estimates.

2. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future period, if the revision affects current and future period.

(1) Usefullives of property, plant and equipment and Intangible assets

(a) Management reviews the useful lives of property, plant and equipment at least once a year. Such lives are
dependent upon an assessment of both the technical lives of the assets and also their likely economic lives based
on various internal and external factors including relative efficiency and operating costs. Accordingly depreciable
lives are reviewed annually using the best information available to the Management.

(2) Impairmentof Investmentin Subsidiary

(a) Determining whether the investments in subsidiary are impaired, requires an estimate in the value in use of
investments. In considering the value in use, the Directors have anticipated the future commodities prices,
capacity utilization of plants, operating margins, discount rates and other factors of underlying businesses /
operations of the investee companies. Any subsequent changes to the cash flows due to changes in the above
mentioned factors could impact the carrying value of investments.

——— 182 | ANNUAL REPORT 2025-26




®

captain)

Irrigation System

(3) Provisionsand liabilities

(a) Provisions and liabilities are recognized in the period when it becomes probable that there will be a future
outflow of funds resulting from past operations or events that can reasonably be estimated. The timing of
recognition requires application of judgement to existing facts and circumstances which may be subject to
change. The amounts are determined by discounting the expected future cash flows at a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability.

(4) Contingencies

(a) Inthe normal course of business, contingent liabilities may arise from litigation and other claims against the
Group and its Associate Company. Potential liabilities that are possible but not probable of crystallizing or are
very difficult to quantify reliably are treated as contingent liabilities. Such liabilities are disclosed in the notes but
are notrecognized.

(5) Fairvalue measurements

(a) When the fair values of financial assets or financial liabilities recorded or disclosed in the financial statements
cannot be measured based on quoted prices in active markets, their fair value is measured using valuation
techniques including the DCF model. The inputs to these models are taken from observable markets where
possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgments
include consideration of inputs such as liquidity risk, credit risk and volatility”.

(6) Taxes

(a) Deferredtaxassets are recognized for unused tax losses to the extent that it is probable that taxable profit will be
available against which the losses can be utilized. Significant management judgement is required to determine
the amount of deferred tax assets that can be recognized, based upon the likely timing and the level of future
taxable profits together with future tax planning strategies.

4. Recentpronouncements

1.  Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025, MCA
has notified Ind AS— 117 Insurance Contracts and amendments to Ind AS 116 — Leases, relating to sale and leaseback
transactions, applicable to the Company w.e.f. April 1, 2024. The Group and its Associate Company has reviewed the
new pronouncements and based on its evaluation has determined that it does not have any significant impact in its
financial statements.

For J C Ranpura & Co. For and on behalf of Board of Directors,

Chartered Accountants M/s. Captain Polyplast Limited

Firm Registration No.108647W (CIN: L25209GJ1997PLC031985)
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