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Dear Sir/Ma’am, 
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Regulations, 2015, please ind enclosed the Notice of 8th Annual General Meeting ('AGM') 
of the Company to be held on Monday, 28th September, 2026 at 12.00 Noon through Video 
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_________________________	
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BANSAL MULTIFLEX LIMITED 
CIN: L36100GJ2013PLC077651 

NOTICE 

NoƟce is hereby given that the 8th Annual General MeeƟng “AGM” of the Members of Bansal MulƟflex Limited 
(‘the Company’) will be held on Monday, 28th September, 2026 at 12.00 Noon through Video Conferencing or 
Other Audio Visual Means (“VC / OAVM”) to transact the following business.  

The venue of the meeƟng shall be deemed to be the Registered Office of the Company situated at E-Unit, Uniza, 
Nr. Rameshwar Electric Sub-StaƟon, Nr. Dev Ashish Business Park, Ramdevnagar Jodhpur Tekra Satellite, Jodhpur 
Char Rasta, Ahmedabad, Gujarat-380015. 

ORDINARY BUSINESS: 

1. CONSIDERATION AND ADOPTION OF THE AUDITED FINANCIAL STATEMENTS OF THE COMPANY FOR THE
FINANCIAL YEAR ENDED ON 31ST MARCH, 2026 AND THE REPORTS OF THE BOARD OF DIRECTORS AND
AUDITORS THEREON.

To consider and if thought fit, to pass with or without modificaƟon(s), the following resoluƟon as an Ordinary
ResoluƟon:

“RESOLVED THAT the Audited Financial Statements of the Company for the Financial Year ended on 31st March,
2026 and the Reports of the Board of Directors and Auditor thereon, as circulated to the members, be and are 
hereby considered and adopted.”

2. RE-APPOINTMENT OF MR. MALAY BHOW (DIN: 02770605) AS A DIRECTOR (EXECUTIVE), WHO RETIRES BY
ROTATION AND BEING ELIGIBLE, OFFERS HIMSELF FOR RE-APPOINTMENT.

To consider and if thought fit, to pass with or without modificaƟon(s), the following resoluƟon as an Ordinary
ResoluƟon:

“RESOLVED THAT pursuant to the provisions of SecƟon 152(6) and other applicable provisions if any of the
Companies Act, 2013, Mr. Malay Bhow (DIN:02770605), Director who reƟres by rotaƟon and being eligible offers
himself for re-appointment, be and is hereby re-appointed as a Director (ExecuƟve) of the Company, liable to
reƟre by rotaƟon.”

SPECIAL BUSINESS:

3. APPOINTMENT OF MS. KRUTI VYAS (DIN: 10299486) AS AN INDEPENDENT DIRECTOR OF THE COMPANY.

To consider and if thought fit, to pass with or without modificaƟon(s), the following resoluƟon as an Ordinary
ResoluƟon:

“RESOLVED THAT pursuant to the provisions of SecƟons 149, 150, 152 and other applicable provisions, if any, of
the Companies Act, 2013 (‘Act’) (including any statutory modificaƟon or re-enactment thereof for the Ɵme being
in force) read with Schedule IV to the Act, and the Companies (Appointment and QualificaƟon of Directors) Rules, 
2014, and other applicable regulaƟons of the SecuriƟes and Exchange Board of India (LisƟng ObligaƟons and
Disclosure Requirements) RegulaƟons, 2015 (‘SEBI LisƟng RegulaƟons’) as amended from Ɵme to Ɵme, and the
ArƟcles of AssociaƟon, and based on the recommendaƟon of the NominaƟon and RemuneraƟon CommiƩee and
the Board of Directors, Ms. KruƟ Vyas (DIN: 10299486), who was appointed as an  AddiƟonal Director of the
Company with effect from 9th October, 2025 and who holds office upto the date of this Annual General MeeƟng
and who possesses relevant experƟse and experience and has submiƩed a declaraƟon that she meets the criteria
for appointment as an Independent Director as provided under SecƟon 149(6) of the Act, be and is hereby
appointed as an Independent Director of the Company for a period of 5 consecuƟve years with effect from 9th

October, 2025 to 8th October, 2030.”
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BANSAL MULTIFLEX LIMITED 
CIN: L36100GJ2013PLC077651 

RESOLVED FURTHER THAT any one of the Directors or Company Secretary of the Company be and are hereby 
severally authorized to file relevant e-form with the Registrar of Companies and to do all such acts, deeds or 
things which are necessary to give effect to the above said resoluƟon including making necessary entries in the 
Register of Directors of the Company.” 

4. APPOINTMENT OF MS. YATRI SHIRISHBHAI RAVAL (DIN: 06947825) AS AN INDEPENDENT DIRECTOROF THE
COMPANY.

To consider and if thought fit, to pass with or without modificaƟon(s), the following resoluƟon as an Ordinary
ResoluƟon:

“RESOLVED THAT pursuant to the provisions of SecƟons 149, 150, 152 and other applicable provisions, if any, of
the Companies Act, 2013 (‘Act’) (including any statutory modificaƟon or re-enactment thereof for the Ɵme being
in force) read with Schedule IV to the Act, and the Companies (Appointment and QualificaƟon of Directors) Rules, 
2014, and other applicable regulaƟons of the SecuriƟes and Exchange Board of India (LisƟng ObligaƟons and
Disclosure Requirements) RegulaƟons, 2015 (‘SEBI LisƟng RegulaƟons’) as amended from Ɵme to Ɵme, and the
ArƟcles of AssociaƟon, and based on the recommendaƟon of the NominaƟon and RemuneraƟon CommiƩee and
the Board of Directors, Ms. Yatri Shirishbhai Raval (DIN: 06947825), who was appointed as an  AddiƟonal Director
of the Company with effect from 30th May, 2026 and who holds office upto the date of this Annual General
MeeƟng and who possesses relevant experƟse and experience and has submiƩed a declaraƟon that she meets
the criteria for appointment as an Independent Director as provided under SecƟon 149(6) of the Act, be and is
hereby appointed as an Independent Director of the Company for a period of 5 consecuƟve years with effect
from 30th May, 2026 to 29th May, 2031.

RESOLVED FURTHER THAT any one of the Directors or Company Secretary of the Company be and are hereby
severally authorized to file relevant e-form with the Registrar of Companies and to do all such acts, deeds or
things which are necessary to give effect to the above said resoluƟon including making necessary entries in the
Register of Directors of the Company.”

For and on Behalf of the Board of Directors 
FOR, BANSAL MULTIFLEX LIMITED 

   SD/- 
Date: 27th August, 2026 
Place: Ahmedabad _____________________________ 

NAME: MALAY ROHITKUMAR BHOW 
CHAIRMAN & MANAGING DIRECTOR 
DIN: 02770605 

Registered Office: 
E-UNIT, UNIZA,
NR. RAMESHWAR ELECTRIC SUB-STATION,
NR. DEV ASHISH BUSINESS PARK,
RAMDEVNAGAR JODHPUR TEKRA SATELLITE, 
Jodhpur Char Rasta,
Ahmedabad-380015
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 BANSAL MULTIFLEX LIMITED 
CIN: L36100GJ2013PLC077651 

 
 
NOTES: 

1. The Ministry of Corporate Affairs (MCA), vide its General Circular No. 20/2020 dated May 05, 2020, 
General Circular No. 02/2021 dated January 13, 2021, General Circular No. 19/2021 dated December 08, 
2021, General Circular No. 21/2021 dated December 14, 2021, General Circular No.2/2022 dated May 
05, 2022, General Circular No. 11/2022 dated December 28, 2022, General Circular No. 09/2023 dated 
September 25, 2023, General Circular No. 09/2024 dated 19.09.2024 and General Circular No. 03/2025 
dated 22.09.2025 (“MCA Circulars”) and other applicable circulars issued by the SecuriƟes and Exchange 
Board of India (SEBI) including Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated October 7, 
2023 and Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024 (“SEBI 
Circulars”), has permiƩed the Companies to conduct the Annual General MeeƟng (‘AGM’) through Video 
Conferencing (VC) or Other Audio Visual Means (OAVM) Ɵll September 30, 2026. In accordance with the 
said circulars of MCA, SEBI and applicable provisions of the Companies Act, 2013 (the ‘Act’) and SEBI 
(LisƟng ObligaƟons and Disclosure Requirements) RegulaƟons, 2015 (the ‘SEBI LisƟng RegulaƟons’), the 
8th AGM of the Company shall be conducted through VC/OAVM (hereinaŌer called ‘AGM’). Bigshare 
Services Private Limited will provide facility for voƟng through remote e-voƟng, parƟcipaƟon in the AGM 
through VC/OAVM facility and e-voƟng during the AGM. The procedure for parƟcipaƟng in the meeƟng 
through VC/OAVM is explained at Note below and is also available on the website of the Company at 
www.bansalmulƟflex.in.  
 

2. In terms of secƟons 101 and 136 of the Act, read with the rules made thereunder, the listed companies 
may send the noƟce of AGM and the Annual Report, including Financial Statements, Board’s Report, etc. 
by electronic mode. Pursuant to the said provisions of the Act read with MCA Circulars and SEBI Circular, 
NoƟce of 8th AGM along with the Annual Report for F.Y. 2025-2026 is being sent only through electronic 
mode to those members whose email addresses are registered with the Company/depositories. 
Members may note that the NoƟce of the 8th AGM and Annual Report for F.Y. 2025-26 will also be 
available on the Company’s website at www.bansalmulƟflex.in, website of the stock exchanges i.e., NSE 
Ltd. (‘NSE’) at www.nseindia.com and on the website of Bigshare Services Private Limited (agency for 
providing the Remote e-voƟng facility and e-voƟng system during the AGM) at 
hƩps://ivote.bigshareonline.com. In this noƟce, the term member(s) or shareholder(s) are used 
interchangeably. 

 
3. The explanatory statements as required under SecƟon 102(1) of the Companies Act, 2013 (“the Act”) 

relaƟng to the Special Business to be transacted at the Annual General MeeƟng (“AGM”) is annexed 
hereto and forms part of this noƟce. 

 
4. Pursuant to RegulaƟon 42 of SEBI LisƟng RegulaƟons, the record date will be Monday, 21st day of 

September, 2026 for the purpose of Annual General MeeƟng of the Company. 
 

5. The Company has appointed CS Shilpa Shah, PracƟcing Company Secretary (M. No.: ACS:15232; COP  
No:27483), to act as the ScruƟnizer for remote e-voƟng as well as the e-voƟng on the date of the AGM, 
in a fair and transparent manner. 

 
6. Pursuant to the provisions of the Act, a Member enƟtled to aƩend and vote at the AGM is enƟtled to  

appoint a proxy to aƩend and vote on his/her behalf and the proxy need not be a Member of the 
Company. Since this AGM is being held pursuant to the MCA Circulars through VC / OAVM, physical 
aƩendance of Members has been dispensed with. Accordingly, the facility for appointment of proxies by 
the Members will not be available for the AGM and hence the Proxy Form and AƩendance Slip are not 
annexed to this NoƟce. 

 
7. To support the ‘Green IniƟaƟve’, the Company requests those Members who have not yet registered 

their e-mail address, to register the same directly with their DP, in case shares are held in electronic form 
and to the Company, in case shares are held in physical form. Further, members holding shares in 
electronic form are requested to noƟfy the changes in the above parƟculars, if any, directly to their 
Depository ParƟcipants (DP). 
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8. InsƟtuƟonal / Corporate Shareholders (i.e. other than individuals / HUF, NRI, etc.) are required to send a 
scanned copy (PDF/JPG Format) of its Board or governing body ResoluƟon/AuthorizaƟon etc., authorizing 
its representaƟve to aƩend the AGM through VC / OAVM on its behalf and to vote through remote e-
voƟng. The said ResoluƟon/AuthorizaƟon shall be sent to the ScruƟnizer by email through its registered 
email address to shilpa.shahcs@gmail.com with a copy marked to info@bansalmulƟflex.co.  
 

9. Pursuant to the provisions of SecƟon 108 of the Companies Act, 2013 read with Rule 20 of the Companies 
(Management and AdministraƟon) Rules, 2014 (as amended) and RegulaƟon 44 of SEBI (LisƟng 
ObligaƟons & Disclosure Requirements) RegulaƟons 2015 (as amended), and pursuant to above 
menƟoned MCA Circulars the Company is providing facility of remote e-voƟng 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 Bigshare Services Private Limited for facilitaƟng voƟng through electronic means, as the 
authorized e-VoƟng’s agency. The facility of casƟng votes by a member using remote e-voƟng as well as 
the e-voƟng facility on the date of the AGM will be provided by Bigshare Services Private Limited. 
 

10. The Members can join the AGM in the VC/OAVM mode 15 minutes before and aŌer the scheduled Ɵme 
of the commencement of the MeeƟng by following the procedure menƟoned in the NoƟce. 

 
11. The aƩendance of the Members aƩending the AGM through VC/OAVM will be counted for the purpose 

of ascertaining the quorum under SecƟon 103 of the Companies Act, 2013. 
 

12. Pursuant to MCA General Circular No. 09/2023 dated September 25, 2023, the facility to appoint proxy 
to aƩend and cast vote for the members is not available for this AGM. However, in pursuance of SecƟon 
112 and SecƟon 113 of the Companies Act, 2013, representaƟves of the members such as the President 
of India or the Governor of a State or body corporate can aƩend the AGM through VC/OAVM and cast 
their votes through e-voƟng. 

 
13. Members seeking any informaƟon with regard to the accounts or any maƩer to be placed at the AGM, 

are requested to write to the Company on or before 27th September, 2026 (upto 05:00 P.M.) through 
email info@bansalmulƟflex.co. The same will be replied by the Company suitably. 

 
14. In accordance with RegulaƟon 36(1)(b) of the SEBI (LisƟng ObligaƟons & Disclosure Requirements) 

RegulaƟons, 2015, the Company is also sending a leƩer to Shareholders whose e-mail addresses are not 
registered with Company / Registrar / DP providing the weblink and QR Code of Company’s website from 
where the Annual Report for FY 2025-26 can be accessed. The Company shall send a physical copy of 
Annual Report for FY 2025-26 to those Members who have made a request for the same to the Company. 
AddiƟonally, any member who desires to get a physical copy of Annual Report of the FY 2025-26, may 
request for the same by sending an email to the Company at info@bansalmulƟflex.co menƟoning their 
Folio No./DP ID and Client ID. 

 
15. VoƟng through electronic means: 

i.   In compliance with provisions of SecƟon 108 of the Companies Act, 2013 and Rule 20 of the 
Companies (Management and AdministraƟon) Rules, 2014 as amended by the Companies 
(Management and AdministraƟon) Amendment Rules, 2015 (Amended Rules 2015) and RegulaƟon 44 
of SecuriƟes and Exchange Board of India (LisƟng ObligaƟons and Disclosure Requirements) RegulaƟons, 
2015, the Company is pleased to provide Members the facility to exercise their right to vote in respect 
of the business to be transacted at the 8th Annual General MeeƟng (“AGM”) by electronic means. The 
Members are provided with the facility of casƟng votes by a Shareholders using remote e-voƟng as well 
as e-voƟng system on the date of the AGM to cast their vote electronically, through the e-voƟng services 
provided by Bigshare Services Private Limited on all resoluƟons set forth in this NoƟce of AGM. 

ii.   Shareholders whose names are recorded in the Register of Members or in the Register of Beneficial 
Owners maintained by the Depositories as on the Cut-off date i.e. Monday, 21st September, 2026, shall 
be enƟtled to avail the facility of remote e-voƟng as well as venue voƟng system on the date of the 
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AGM. Any recipient of the NoƟce, who has no voƟng rights as on the Cut-off date, shall treat this NoƟce 
as inƟmaƟon only. 

iii.   A person who has acquired the shares and has become a member of the Company aŌer the dispatch 
of the NoƟce of the AGM and prior to the Cut-off date i.e. Monday, 21st September, 2026, shall be 
enƟtled to exercise his/ her vote either electronically i.e. remote e-voƟng or venue voƟng system on the 
date of the AGM by following the procedure menƟoned in this part. 

iv.   The remote e-voƟng will commence on Friday, 25th September, 2026, at 09:00 a.m. and will end on 
Sunday, 27th September, 2026, at 5:00 p.m. During this period, the members of the Company holding 
shares either in physical form or in demat form as on the Cut-off date i.e. Monday, 21st September, 
2026, may cast their vote electronically. The members will not be able to cast their vote electronically 
beyond the date and Ɵme menƟoned above and the remote e-voƟng module shall be disabled for voƟng 
by Bigshare Services Pvt. Ltd. thereaŌer. Once the vote on a resoluƟon is cast by the member, he/she 
shall not be allowed to change it subsequently or cast the vote again. 

v.   The voƟng rights of the members shall be in proporƟon to their share in the paid up equity share 
capital of the Company as on the Cut-off date i.e. Monday, 21st September, 2026. 

vi.   The Company has appointed Ms. Shilpa Shah, PracƟsing Company Secretary (Membership No. 
ACS: A15232; CP No: 27483), to act as the ScruƟnizer for conducƟng the remote e-voƟng process as 
well as the venue voƟng system on the date of the AGM, in a fair and transparent manner. The results 
declared along with the ScruƟnizer’s Report shall be placed on the website of the Company and on the 
website of Bigshare Services Private Limited within two working days of the passing of the ResoluƟons 
at the 8th Annual General MeeƟng of the Company and shall also be communicated to the Stock 
Exchanges where the shares of the Company are listed. 

vii.   For ease of conduct, members who would like to express their views/ask quesƟons during the AGM 
may register themselves as a speaker by sending their request in advance at least 7 days prior to the 
AGM menƟoning their name, demat account number / folio number, email id, mobile number at 
info@bansalmulƟflex.co.  The shareholders who do not want to speak during the AGM but have queries 
may send their queries in advance at least 7 days prior to the AGM menƟoning their name, demat 
account number / folio number, email id, mobile number at info@bansalmulƟflex.co.  Those Members 
who have registered themselves as a speaker will only be allowed to express their views/ask quesƟons 
during the AGM. 

16. THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING ARE AS UNDER: 
 

i. The voƟng period begins on Friday, 25th September, 2026 at 9.00 a.m. and ends on Sunday, 27th 
September, 2026 at 05.00 p.m. During this period shareholders of the Company, holding shares 
either in physical form or in dematerialized form, as on the cut-off date i.e. Monday, 21st September, 
2026 may cast their vote electronically. The e-voƟng module shall be disabled by Bigshare for voƟng 
thereaŌer. 
 

ii. Shareholders who have already voted prior to the meeƟng date would not be enƟtled to vote again 
at the meeƟng venue. 

 
iii. Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under 

RegulaƟon 44 of SecuriƟes and Exchange Board of India (LisƟng ObligaƟons and Disclosure 
Requirements) RegulaƟons, 2015, listed enƟƟes are required to provide remote e-voƟng facility to 
its shareholders, in respect of all shareholders’ resoluƟons. However, it has been observed that the 
parƟcipaƟon by the public non-insƟtuƟonal shareholders/retail shareholders is at a negligible level. 
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Currently, there are mulƟple e-voƟng service providers (ESPs) providing e-voƟng facility to listed 
enƟƟes in India. This necessitates registraƟon on various ESPs and maintenance of mulƟple user 
IDs and passwords by the shareholders. 
 
In order to increase the efficiency of the voƟng process, pursuant to a public consultaƟon, it has 
been decided to enable e-voƟng to all the demat account holders, by way of a single login 
credenƟal, through their demat accounts/ websites of Depositories/ Depository ParƟcipants. 
Demat account holders would be able to cast their vote without having to register again with the 
ESPs, thereby, not only facilitaƟng seamless authenƟcaƟon but also enhancing ease and 
convenience of parƟcipaƟng in e-voƟng process. 
 

iv          In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-
VoƟng facility provided by Listed Companies, Individual shareholders holding securiƟes in demat 
mode are allowed to vote through their demat account maintained with Depositories and 
Depository ParƟcipants. Shareholders are advised to update their mobile number and email Id in 
their demat accounts in order to access e-VoƟng facility 

 
1. Pursuant to above said SEBI Circular, Login method for e-VoƟng and joining virtual meeƟngs for 

Individual shareholders holding securiƟes in Demat mode is given below 
 

Type of 
shareholders 

 Login Method 

 
Individual 
Shareholders 
holding securiƟes in 
Demat mode with 
CDSL 

1) Users who have opted for CDSL Easi / Easiest facility, can login through their 
exisƟng user id and password. OpƟon will be made available to reach e-VoƟng 
page without any further authenƟcaƟon. The URL for users to login to 
Easi/Easiest is hƩps://web.cdslindia.com/myeasitoken/home/login or visit 
CDSL website www.cdslindia.com and click on login icon & New System 
Myeasi Tab and then use your exisƟng my easi username & password. 

2) AŌer successful login the Easi / Easiest user will be able to see the e-VoƟng 
opƟon for eligible companies where the evoƟng is in progress as per the 
informaƟon provided by company. On clicking the evoƟng opƟon, the user will 
be able to see e-VoƟng page of BIGSHARE the e-VoƟng service provider and 
you will be re-directed to i-Vote website for casƟng your vote during the 
remote e-VoƟng period. AddiƟonally, there is also links provided to access the 
system of all e-VoƟng Service Providers i.e. BIGSHARE, so that the user can 
visit the e-VoƟng service providers’ website directly. 

3) If the user is not registered for Easi/Easiest, opƟon to register is available at 
hƩps://web.cdslindia.com/myeasitoken/RegistraƟon/EasiRegistraƟon  

4) AlternaƟvely, the user can directly access e-VoƟng page by providing Demat 
Account Number and PAN No. from a link 
hƩps://evoƟng.cdslindia.com/EvoƟng/EvoƟngLogin The system will 
authenƟcate the user by sending OTP on registered Mobile & Email as 
recorded in the Demat Account. AŌer successful authenƟcaƟon, user will be 
able to see the e-VoƟng opƟon where the evoƟng is in progress, and also able 
to directly access the system of all e-VoƟng Service Providers. Click on 
BIGSHARE and you will be re-directed to i-Vote website for casƟng your vote 
during the remote e-voƟng period. 
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Individual 
Shareholders 
holding securiƟes in 
demat mode with 
NSDL 

1) If you are already registered for NSDL IDeAS facility, please visit the e-Services 
website of NSDL. Open web browser by typing the following URL: 
hƩps://eservices.nsdl.com either on a Personal Computer or on a mobile. 
Once the home page of e-Services is launched, click on the “Beneficial Owner” 
icon under “Login” which is available under ‘IDeAS’ secƟon. A new screen will 
open. You will have to enter your User ID and Password. AŌer successful 
authenƟcaƟon, you will be able to see e-VoƟng services. Click on “Access to 
e-VoƟng” under e-VoƟng services and you will be able to see e-VoƟng page. 
Click on company name or e-VoƟng service provider name BIGSHARE and you 
will be re-directed to i-Vote website for casƟng your vote during the remote 
e-VoƟng period or joining virtual meeƟng & voƟng during the meeƟng. 

2) If the user is not registered for IDeAS e-Services, opƟon to register is available 
at hƩps://eservices.nsdl.com.  Select “Register Online for IDeAS “Portal or 
click   at hƩps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

3) Visit the e-VoƟng website of NSDL. Open web browser by typing the following 
URL: hƩps://www.evoƟng.nsdl.com/ either on a Personal Computer or on a 
mobile. Once the home page of e-VoƟng system is launched, click on the icon 
“Login” which is available under ‘Shareholder/Member’ secƟon. 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 VerificaƟon Code as 
shown on the screen. AŌer successful authenƟcaƟon, you will be redirected 
to NSDL Depository site wherein you can see e-VoƟng page. Click on company 
name or e-VoƟng service provider name BIGSHARE and you will be redirected 
to i-Vote website for casƟng your vote during the remote e-VoƟng period or 
joining virtual meeƟng & voƟng during the meeƟng 

4) For OTP based login you can click 
on hƩps://eservices.nsdl.com/SecureWeb/evoƟng/evoƟnglogin.jsp. You will 
have to enter your 8-digit DP ID,8-digit Client Id, PAN No., VerificaƟon code 
and generate OTP. Enter the OTP received on registered email id/mobile 
number and click on login. AŌer successful authenƟcaƟon, you will be 
redirected to NSDL Depository site wherein you can see e-VoƟng page with all 
e-VoƟng Service Providers. Click on BIGSHARE and you will be re-directed to 
i-vote (E-voƟng website) for casƟng your vote during the remote e-VoƟng 
period or joining virtual meeƟng & voƟng during the meeƟng. 

Individual 
Shareholders 
(holding securiƟes 
in demat mode) 
login through their 
Depository 
ParƟcipants 

You can also login using the login credenƟals of your demat account through your 
Depository ParƟcipant registered with NSDL/CDSL for e-VoƟng facility.  AŌer Successful 
login, you will be able to see e-VoƟng opƟon. Once you click on e-VoƟng opƟon, you 
will be redirected to NSDL/CDSL Depository site aŌer successful authenƟcaƟon, 
wherein you can see e-VoƟng feature. Click on company name or e-VoƟng service 
provider name and you will be redirected to e-VoƟng service provider website for 
casƟng your vote during the remote e-VoƟng period or joining virtual meeƟng & voƟng 
during the meeƟng. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID 
and Forget Password opƟon available at abovemenƟoned website. 
 
Helpdesk for Individual Shareholders holding securiƟes in demat mode for any technical issues related to 
login through Depository i.e. CDSL and NSDL 
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Login type Helpdesk details 
Individual Shareholders 
holding securiƟes in 
Demat mode with CDSL 

Members facing any technical issue in login can contact CDSL helpdesk by sending 
a request at helpdesk.evoƟng@cdslindia.com or contact at toll free No. 1800 22 55 
33. 

Individual Shareholders 
holding securiƟes in 
Demat mode with 
NSDL 

Members facing any technical issue in login can contact NSDL helpdesk by sending 
a request at evoƟng@nsdl.com or call at 022- 48867000. 

 

2. Login method for e-VoƟng for shareholder other than individual shareholders holding shares in 
Demat mode & physical mode is given below: 
 

 You are requested to launch the URL on internet browser: hƩps://ivote.bigshareonline.com  
 

 Click on “LOGIN” buƩon under the ‘INVESTOR LOGIN’ secƟon to Login on E-VoƟng Plaƞorm.                              
 

 Please enter you ‘USER ID’ (User id descripƟon is given below) and ‘PASSWORD’ which is shared 
separately on you register email id. 

o Shareholders holding shares in CDSL demat account should enter 16 Digit Beneficiary ID as 
user id. 

o Shareholders holding shares in NSDL demat account should enter 8 Character DP ID followed 
by 8 Digit Client ID as user id. 

o Shareholders holding shares in physical form should enter Event No + Folio Number registered 
with the Company as user id. 
 

Note If you have not received any user id or password please email from your registered email id or 
contact i-vote helpdesk team. (Email id and contact number are menƟoned in helpdesk secƟon). 
 

 Click on I AM NOT A ROBOT (CAPTCHA) opƟon and login.  
 
NOTE: If Shareholders are holding shares in demat form and have registered on to e-VoƟng system of 
hƩps://ivote.bigshareonline.com  and/or voted on an earlier event of any company then they can use 
their exisƟng user id and password to login. 

 If you have forgoƩen the password: Click on ‘LOGIN’ under ‘INVESTOR LOGIN’ tab and then Click on 
‘Forgot your password? 

 Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT (CAPTCHA) opƟon and click on 
‘Reset’. 
(In case a shareholder is having valid email address, Password will be sent to his / her registered e-mail 
address). 
 
VoƟng method for shareholders on i-Vote E-voƟng portal: 
 

 AŌer successful login, Bigshare E-voƟng system page will appear. 
 Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ opƟon on investor portal. 
 Select event for which you are desire to vote under the dropdown opƟon. 
 Click on “VOTE NOW” opƟon which is appearing on the right hand side top corner of the page. 
 Cast your vote by selecƟng an appropriate opƟon “IN FAVOUR”, “NOT IN FAVOUR” or “ABSTAIN” and 

click on “SUBMIT VOTE”. A confirmaƟon box will be displayed. Click “OK” to confirm, else “CANCEL” to 
modify. Once you confirm, you will not be allowed to modify your vote.  

 Once you confirm the vote you will receive confirmaƟon message on display screen and also you will 
receive an email on your registered email id. During the voƟng period, members can login any number 
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of Ɵmes Ɵll they have voted on the resoluƟon(s). Once vote on a resoluƟon is casted, it cannot be 
changed subsequently. 

 Shareholder can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under “PROFILE” opƟon on 
investor portal. 

3. Custodian registraƟon process for i-Vote E-VoƟng Website: 
 

 You are requested to launch the URL on internet browser: hƩps://ivote.bigshareonline.com  
 Click on “REGISTER” under “CUSTODIAN LOGIN”, to register yourself on Bigshare i-Vote e-VoƟng 

Plaƞorm. 
 Enter all required details and submit. 
 AŌer Successful registraƟon, message will be displayed with “User id and password will be sent via 

email on your registered email id”. 
NOTE: If Custodian have registered on to e-VoƟng system of hƩps://ivote.bigshareonline.com  and/or 
voted on an earlier event of any company then they can use their exisƟng user id and password to login. 

 If you have forgoƩen the password: Click on ‘LOGIN’ under ‘CUSTODIAN LOGIN’ tab and further Click 
on ‘Forgot your password? 

 Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT (CAPTCHA) opƟon and click on 
‘RESET. 
(In case a custodian is having valid email address, Password will be sent to his / her registered e-mail 
address). 
 

VoƟng method for Custodian on i-Vote E-voƟng portal: 
 

 AŌer successful login, Bigshare E-voƟng system page will appear. 

Investor Mapping: 

 
 First you need to map the investor with your user ID under “DOCUMENTS” opƟon on custodian portal. 

o Click on “DOCUMENT TYPE” dropdown opƟon and select document type power of aƩorney 
(POA). 

o Click on upload document “CHOOSE FILE” and upload power of aƩorney (POA) or board 
resoluƟon for respecƟve investor and click on “UPLOAD”. 
Note: The power of aƩorney (POA) or board resoluƟon has to be named as the 
“InvestorID.pdf” (MenƟon Demat account number as Investor ID.) 

o Your investor is now mapped and you can check the file status on display.  

Investor vote File Upload: 

 To cast your vote select “VOTE FILE UPLOAD” opƟon from leŌ hand side menu on custodian portal. 
 Select the Event under dropdown opƟon. 
 Download sample voƟng file and enter relevant details as required and upload the same file under 

upload document opƟon by clicking on “UPLOAD”. ConfirmaƟon message will be displayed on the 
screen and also you can check the file status on display (Once vote on a resoluƟon is casted, it cannot 
be changed subsequently).  

 Custodian can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under “PROFILE” opƟon on 
custodian portal. 
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Helpdesk for queries regarding e-voƟng: 

Login type Helpdesk details 
Shareholder‘s other than individual shareholders 
holding shares in Demat mode & Physical mode. 

In case shareholders/ investor have any queries 
regarding E-voƟng, you may refer the Frequently 
Asked QuesƟons (‘FAQs’) and i-Vote e-VoƟng module 
available at hƩps://ivote.bigshareonline.com, under 
download secƟon or you can email us to 
ivote@bigshareonline.com or call us at: 022-
62638338 

 

4. Procedure for joining the AGM through VC/ OAVM: 

For shareholder other than individual shareholders holding shares in Demat mode & physical mode is given 
below: 

 The Members may aƩend the AGM through VC/ OAVM at hƩps://ivote.bigshareonline.com under 
Investor login by using the e-voƟng credenƟals (i.e., User ID and Password). 

 AŌer successful login, Bigshare E-voƟng system page will appear. 
 Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ opƟon on investor portal. 
 Select event for which you are desire to aƩend the AGM under the dropdown opƟon. 
 For joining virtual meeƟng, you need to click on “VC/OAVM” link placed beside of “VIDEO CONFERENCE 

LINK” opƟon. 
 Members aƩending the AGM through VC/ OAVM will be counted for the purpose of reckoning the 

quorum under SecƟon 103 of the Companies Act, 2013. 
 
              The instrucƟons for Members for e-voƟng on the day of the AGM are as under:- 

 
 The Members can join the AGMin the VC/ OAVM mode 15 minutes before the scheduled Ɵme of the 

commencement of the meeƟng. The procedure for e-voƟng on the day of the AGM is same as the 
instrucƟons menƟoned above for remote e-voƟng.  
 

 Only those members/shareholders, who will be present in the AGM through VC/OAVM facility and have 
not casted their vote on the ResoluƟons through remote e-VoƟng and are otherwise not barred from 
doing so, shall be eligible to vote through e-VoƟng system in the AGM. 
 

 Members who have voted through Remote e-VoƟng will be eligible to aƩend the AGM. However, they 
will not be eligible to vote at the AGM. 

 
Helpdesk for queries regarding virtual meeƟng: 

 
In case shareholders/ investor have any queries regarding virtual meeƟng, you may refer the 
Frequently Asked QuesƟons (‘FAQs’) available at hƩps://ivote.bigshareonline.com, under download 
secƟon or you can email us to ivote@bigshareonline.com or call us at: 1800 22 54 22, 022-62638338 

 
                                                                                                                           For and on Behalf of the Board of Directors 
                  FOR, BANSAL MULTIFLEX LIMITED 
 
Date: 27th August, 2026                               SD/- 
Place: Ahmedabad                _____________________________ 

          NAME: MALAY ROHITKUMAR BHOW 
          CHAIRMAN & MANAGING DIRECTOR 
          DIN: 02770605 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 
 
AGENDA ITEM NO. 3  
 
APPOINTMENT OF MS. KRUTI VYAS (DIN: 10299486) AS AN INDEPENDENT DIRECTOR OF THE COMPANY 
 
Members are hereby informed that Board of Directors of the Company, pursuant to the Hon’ble NCLT, 
Ahmedabad’s order dated 31.05.2022 reconsƟtuted the board and had approved the appointment of 
Ms. KruƟ Vyas (DIN: 10299486) as an AddiƟonal Independent Director of the Company with effect from 
09.10.2025. 
 
Ms. KruƟ Vyas is qualified to be appointed as a Director in terms of SecƟon 164 of the Act and has 
given her wriƩen consent to act as a Director of the Company. The Company has received a declaraƟon 
from Ms. KruƟ Vyas that she fulfils all criteria for independence sƟpulated under SecƟon 149(6) of the 
Act. The Company has also received the noƟce under SecƟon 160 of the Act from a member proposing 
her candidature as a Director of the Company.  
 
Accordingly, the approval of the Members is sought for the appointment of Ms. KruƟ Vyas as an 
Independent Director, not liable to reƟre by rotaƟon, to hold office for a period of five (5) years, from 
9th October, 2025 to 8th October, 2030 (both days inclusive). Except Ms. KruƟ Vyas, none of the other 
Directors, Key Managerial Personnel and their relaƟves, is concerned / interested in passing of the 
above resoluƟon. Your Board of Directors recommend passing of the resoluƟon set out in Item No. 3 
of the accompanying NoƟce as an Ordinary ResoluƟon. 
 
AGENDA ITEM NO. 4  
 
APPOINTMENT OF MS. YATRI SHIRISHBHAI RAVAL (DIN: 06947825) AS AN INDEPENDENT DIRECTOR OF THE 
COMPANY 
 
Members are hereby informed that Board of Directors of the Company, pursuant to the Hon’ble NCLT, 
Ahmedabad’s order dated 31.05.2022 reconsƟtuted the board and had approved the appointment of 
Ms. Yatri Raval (DIN: 06947825) as an AddiƟonal Independent Director of the Company with effect 
from 30.05.2026. 
 
Ms. Yatri Raval is qualified to be appointed as a Director in terms of SecƟon 164 of the Act and has 
given her wriƩen consent to act as a Director of the Company. The Company has received a declaraƟon 
from Ms. Yatri Raval that she fulfils all criteria for independence sƟpulated under SecƟon 149(6) of the 
Act. The Company has also received the noƟce under SecƟon 160 of the Act from a member proposing 
her candidature as a Director of the Company.  
 
Accordingly, the approval of the Members is sought for the appointment of Ms. Yatri Raval as an 
Independent Director, not liable to reƟre by rotaƟon, to hold office for a period of five (5) years, from 
30th May, 2026 to 29th May, 2031 (both days inclusive). Except Ms. Yatri Raval, none of the other 
Directors, Key Managerial Personnel and their relaƟves, is concerned / interested in passing of the 
above resoluƟon. Your Board of Directors recommend passing of the resoluƟon set out in Item No. 4 
of the accompanying NoƟce as an Ordinary ResoluƟon. 
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Annexure to the item No. 2, 3 & 4 of the NoƟce 

Details of Directors seeking Re-appointment 
 
(Pursuant to RegulaƟon 36(3) of the SEBI (LisƟng ObligaƟons and Disclosure Requirements) RegulaƟons, 2015 and 
Secretarial Standard on General MeeƟngs (“SS-2”), issued by the InsƟtute of Company Secretaries of India): 

 
Name of the Director Mr. Malay Bhow Ms. KruƟ Vyas Ms. Yatri Shirishbhai 

Raval 

DIN No. 02770605 10299486 06947825 

Date of Birth              09-09-1980 20-09-1992 21-06-1986 

Age of Director 47 34 40 

Date of original appointment 
on the Board 

09-02-2022 09-10-2025 30-05-2026 

Educational Qualification Bachelor of Commerce  
(B. Com) and Certified 
Financial Planner (CFP) 

Bachelor of Commerce   
(B. Com) and Company 
Secretary (CS) 

Bachelor of Arts in 
Economics 

Experience 2 decades of 
experience in 
financial services 

9 years of professional 
experience 

17+ years of 
experience in 
financial market. 

Functional Expertise He is Certified Financial 
Planner (CFP) 

She is qualified Company 
secretary 

She is expert in 
Financial Markets & 
Capital Markets, 
Investment Research 
& Analysis. 

Terms and Conditions of 
Appointment 

 
Non-Executive Director, 
liable to retire by 
rotation. 

Appointed as an 
Independent director for 
a period of 5 consecutive 
years. 

Appointed as an 
Independent director 
for a period of 5 
consecutive years. 

Remuneration Paid NIL Rs. 1,25,000 (Sitting Fees) NIL 

Remuneration Sought NIL No Remuneration Paid NIL 

Designation Managing Director Independent Director Independent Director 

Disclosure of relationship of 
Directors with Manager and 
KMP of the Company 

NIL NIL NIL 

Chairman/ Director of Other 
Company 

1) Komalay Investrade 
Private Limited 

2) Komalay Finance 
Private Limited 

3) Komalay Fintech 
Private Limited 

1) Narshing 
Construction Private 
Limited 

2) Shanti Spintex 
Limited 

NIL 

Membership/ Chairmanship 
of Committees of other 
Boards 

NIL 1) Shanti Spintex: 
SRC and NRC 
Chairperson and 
Audit Committee 
CSR - Member 

NIL 

No. of Board Meetings 
attended during the year 

06 02 0 (as appointed after 
completion of F.Y. 
2025-26 on 30-05-
2026) 
 

Justification for 
appointment of 
Independent Director 

N.A Ms. Kruti Vyas is a 
qualified Company 
Secretary with over 9 

Ms. Yatri Raval is a 
seasoned financial 
market professional 
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years of experience and 
currently serves as 
Manager at Beeline 
Capital Advisors Pvt. 
Ltd., a SEBI-registered 
Merchant Banker. She 
specializes in IPO due 
diligence, NBFC 
compliance, and 
Companies Act 
requirements. She 
provides independent 
advice to the Board on 
strategy, risk, 
governance, and 
compliance, promoting 
transparency, integrity, 
and sound corporate 
governance. 

with 17+ years of 
experience in market 
analysis, investment 
understanding, and 
financial decision-
making. She brings 
strong leadership, 
analytical, and 
strategic skills, with 
expertise in financial 
oversight, risk 
assessment, 
compliance, 
business strategy, 
and corporate 
governance. With a 
strong commitment 
to integrity, 
transparency, and 
accountability, she is 
well-positioned to 
contribute 
effectively as an 
Independent 
Director. 

Names of companies along 
with listed entities in which 
person has resigned in the 
past three years. 

1) Sunflower 
Combroking Private 
Limited 

2) Roof One Securities 
Private Limited 

3) Sunflower Broking 
Private Limited 

   NIL 1) Roof One 
Securities Private 
Limited 

Brief Profile Mr. Malay Bhow is a 
seasoned finance 
professional, bringing 
over a decade of 
expertise in financial 
strategy, planning, and 
management. Holding a 
Bachelor of Commerce 
(B. Com) degree and 
being a Certified 
Financial Planner (CFP), 
he combines strong 
academic grounding 
with advanced financial 
planning capabilities to 
drive fiscal 
responsibility and long-
term value creation. 

With a sharp focus on 
financial performance, 
risk management, and 
strategic growth, Mr. 
Malay Bhow has played 
a key role in aligning 
financial operations 
with organizational 
goals. 

Ms. Kruti Vyas is a 
qualified Company 
Secretary with over 9 
years of professional 
experience, currently 
serving as a Manager at 
Beeline Capital Advisors 
Pvt. Ltd., a SEBI-
registered Merchant 
Banker. She possesses 
deep expertise in IPO 
Due Diligence 
processes, NBFC 
compliance with RBI 
regulations, and 
statutory compliance 
under the Companies 
Act, 2013 and 1956. Ms. 
Kruti Vyas is known for 
providing unbiased 
advice, independent 
perspective, and sound 
judgment to the Board 
of Directors, fostering 
transparency and 
integrity in governance. 
Her role includes 
assisting the board in 
making independent 

Ms. Yatri Raval is a 
seasoned 
financial market 
professional with 
17+ years of 
experience in 
financial markets, 
possessing strong 
expertise in market 
analysis, investment 
understanding, and 
financial decision-
making. She brings 
strong leadership 
qualities, 
analytical skills, and 
strategic 
thinking, with the 
ability to assess 
complex situations 
and make informed 
decisions. 
With a strong sense 
of integrity, 
independent 
judgment, ethical 
decision-making, 
and a balanced 
approach to 
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judgments on matters 
related to strategy, 
performance, risk 
management, resource 
allocation, key 
appointments, and 
ethical standards. She 
also plays a crucial part 
in verifying compliance, 
and establishing robust 
financial vigilance 
mechanisms, ensuring 
that individuals utilizing 
such mechanisms are 
protected against any 
adverse consequences. 

problem-solving, she 
is well-positioned to 
contribute 
effectively to 
organizational 
growth and 
governance. Her 
experience enables 
her to provide 
valuable insights in 
areas of financial 
oversight, risk 
assessment, 
compliance, 
business strategy, 
and corporate 
governance. Ms. 
Raval is committed 
to upholding 
transparency, 
accountability, and 
long-term value 
creation while 
contributing 
meaningfully as an 
Independent 
Director through 
objective guidance 
and professional 
expertise. 

Names of listed entities in 
which the person also holds 
the directorship as 
on 31st March, 2026 
[excluding Private Limited 
Companies] 

   NIL 1) SHANTI SPINTEX 
LIMITED 

NIL 

No. of Shares held in 
Company 

  NIL NIL NIL 

Skills and capabilities 
required for the role and the 
manner in which the 
proposed person meets 
such requirements 

Mr. Malay Bhow is 
having experience of 
more than 20 years as 
Finance Professional. 

She is a qualified 
Company Secretary 
with 8+ years of 
experience. She 
specializes in IPO due 
diligence, NBFC 
compliance, and 
corporate governance, 
providing independent 
advice on risk, strategy, 
and regulatory 
compliance 

She is a financial 
market professional 
with 17+ years of 
experience in 
market analysis, 
investments, risk 
assessment, 
compliance, and 
corporate 
governance. With 
strong analytical, 
strategic, and 
leadership skills, she 
brings integrity, 
independent 
judgment, and 
valuable expertise as 
an Independent 
Director. 
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*Committee includes Audit Committee, Nomination & Remuneration Committee and Stakeholders 
Relationship Committee across all Listed Companies excluding this company 

 
 
                                                                                                                           For and on Behalf of the Board of Directors 
                  FOR, BANSAL MULTIFLEX LIMITED 
 
 
Date: 27th August, 2026                                SD/- 
Place: Ahmedabad                               _____________________________ 

          NAME: MALAY ROHITKUMAR BHOW 
          CHAIRMAN & MANAGING DIRECTOR 
          DIN: 02770605 

 
Registered Office: 
E-UNIT, UNIZA,  
NR. RAMESHWAR ELECTRIC SUB-STATION, 
NR. DEV ASHISH BUSINESS PARK,  
RAMDEVNAGAR JODHPUR TEKRA SATELLITE,  
Jodhpur Char Rasta,  
Ahmedabad-380015 
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DIRECTORS’ REPORT 
 
TO 
THE MEMBERS, 
Bansal Multiflex Limited 
 
The Directors have pleasure in presenting the 8th Annual Report on the business and 
operations of the Company together with the Audited Accounts and the Auditors’ 
Report of your Company for the financial year ended on 31st March, 2026. 
 

1. FINANCIAL RESULTS 
The financial results of the company for the year 2025-26 under review are as under: 
                                                                                                                    (Rs. In Thousands) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
2. STATE OF COMPANY’S AFFAIRS 

 
The net loss of the Company for the year under review is INR (1147.04) thousand as 
against the loss of INR (970.28) thousand for the previous year. 
 

3. DIVIDEND 
 

During the year under review, the Company is yet to commence business operations 
and incurred loss. Accordingly, your Directors are unable to recommend any 
dividend for the financial year 2025-26. 
 
 
 

Particulars For the year 
ended on 
31.03.2026 

For the year ended 
on 31.03.2025 

Revenue from Operation - - 
Other Income  - - 
Total Income - - 
Less: Expenditure (1,147.04) (970.28) 
Profit/(loss) before Interest, Depreciation 
and Tax 

(1,147.04) (970.28) 

Less: Finance Cost - - 
Less: Depreciation & Amortization Cost - - 
Prior Period Items - - 
Less: Extraordinary items - - 
Less: Exceptional Items - - 
Profit /loss before Tax Expense (1,147.04) (970.28) 
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4. RESERVES 
 

Since no profit has been earned during the year under review therefore Board did not 
propose to carry any amount to the reserves for the financial year ended on 31st 
March, 2026. 
 

5. DIRECTORS’ RESPONSIBILITY STATEMENT 
 

As stipulated in Section 134(3)(c) read with sub section 5 of the Act, Directors 
subscribe to the “Directors’ Responsibility Statement”, and confirm that: 
a) In preparation of annual accounts for the financial year ended on 31st March, 2026, 

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

b) The Directors had selected such accounting policies and applied them consistently 
and made judgments and estimates that are reasonable and prudent so as to give a 
true and fair view of the state of affairs of the Company at the end of the financial 
year and of the profit or loss of the Company for that year; 

c) The Directors had taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act, 2013, 
for safeguarding the assets of the Company and for preventing and detecting 
fraud and other irregularities; 

d) The Directors had prepared the annual accounts for the financial year ended 31st 
March, 2026 on going concern basis. 

e) The Directors had laid down the internal financial controls to be followed by the 
Company and that such Internal Financial Controls are adequate and were 
operating effectively; and 

f) The Directors had devised proper systems to ensure compliance with the    
provisions of all applicable laws and that such systems were adequate and 
operating effectively. 

 
6. LISTING ON STOCK EXCHANGES 
 

The equity shares of the company are listed on SME platform of NSE (NSE 
EMERGE). 

 
7. MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL 

POSITION OF THE COMPANY 
 

There are no material changes and commitments have occurred between the end of 
financial year and date of the report, which could affect financial position of the 
Company. 
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8. INTERNAL CONTROL SYSTEM 
 

Your Company is simultaneously working on the establishment of strong Internal 
Controls and Risk Assessment/ Management systems. These systems will enable the 
Company to comply with Internal Company policies, procedures, standard 
guidelines and local laws to help protect company’s Assets and Confidential 
information against financial losses and unauthorized use. 
 

9.  DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES 
 

The Company does not have any Subsidiary, Joint Venture and Associate Concern 
and therefore, details of performance and financial position of subsidiaries, associate 
and joint venture companies are not provided. 
 

10.  ANNUAL RETURN 
 

As per provisions of Section 134(3)(a) and Section 92(3) of Companies Act, 2013 (the 
Act), it is hereby reported that Annual Return of the Company for the financial year 
ended on March 31, 2026 is placed on the website of the Company and the same can 
be accessed through https://bansalmultiflex.in/public/attachments/Annual-
Return_F.Y.-2025-26.pdf   

 
11. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE 

UNDER SECTION 186 OF THE COMPANIES ACT, 2013 
 

The Company has not made any investment and also not provided any loans, 
guarantee and security as per Section 186 of the Companies Act, 2013 during the 
financial year.  

 
12. CHANGES IN DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP) 
 

APPOINTMENT/RE-APPOINTMENT 
 

During the year Ms. Kruti Vyas (DIN: 10299486) was appointed as an Additional 
Independent Directors of the Company for a term of 5 consecutive years w.e.f. 9th 
October, 2025 to 8th October, 2030. Her appointment will be confirmed by the 
shareholders of the Company in the ensuing Annual General Meeting to be held on 
30th September, 2026.  
 
After the closure of financial year, Mr. Jaykumar Deepakbhai Khatnani 
(DIN:08659187) has resigned from the post of Independent Director w.e.f. 30th May, 
2026 and Ms. Yatri Shirishbhai Raval was appointed as an Additional Independent 
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Director of the Company w.e.f. 30th May, 2026. Her appointment will also be placed 
for confirmation by the shareholders of the Company in the ensuing Annual 
General Meeting to be held on 30th September, 2026. 
 
RETIRE BY ROTATION 
 
Pursuant to the provisions of Section 152(6) of the Companies Act, 2013 and the 
Articles of Association of the Company, Mr. Malay Bhow will retire by rotation at 
the 8th Annual General Meeting (“AGM”) and being eligible, has offered himself for 
re-appointment.  
 
KEY MANAGERIAL PERSONNEL 
 
During the year, Mr. Malay Bhow (DIN: 02770605) was appointed as the Managing 
Director of the Company for the period of three years w.e.f. 17th July, 2025 and 
ending on 16th July, 2028. 
 
Pursuant to the recommendations of the Nomination and Remuneration Committee 
and Audit Committee of the Company, the Board of Directors of the Company, at 
its meetings held on 16th June, 2025 appointed Mr. Malay Bhow as the Chief 
Financial Officer and Key Managerial Personnel of the Company. 
 

13. DECLARATION BY INDEPENDENT DIRECTORS 
 

Pursuant to Section 149(6) of the Companies Act, 2013, Independent Directors of the 
Company have made a declaration confirming the compliance of the conditions of 
the independence stipulated in the aforesaid section read with Schedule IV of the 
Companies Act, 2013.  

  
14. NO. OF MEETINGS OF THE BOARD OF DIRECTORS 
 

The Board of Directors were met (9) times during the year. The details of the meetings are 
as below: 

 
Sr. No. Date of meeting 

 
1.  08.05.2025 
2.  30.05.2025 
3.  06.06.2025 
4.  16.06.2025 
5.  17.07.2025 
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6.  26.08.2025 
7.  09.10.2025 
8.  11.11.2025 
9.  13.02.2026 

  
15. DISCLOSURE OF COMPOSITION OF AUDIT COMMITTEE OF THE 

COMPANY 
 

The Audit Committee comprises of following members as on 31st March, 2026: 
 

1. Mr. Jaykumar Deepakbhai Khatnani – Independent Director-Chairman* 
2. Mr. Hinil Patel -  Independent Director - Member 
3. Mr. Malay Bhow - Member 

 
No. of Audit Committee meetings held during the year and attendance of the 
members are mentioned below: 
 

SR. 
NO. 

DATE ON WHICH 
THE AUDIT 
COMMITTEE 
MEETINGS WERE 
HELD 

NAME OF MEMBERS ATTENDED 
THE MEETING 

1. 08.05.2025 1. Mr. Jaykumar Deepkbhai Khatnani*  
2. Mr. Hinil Patel 
3. Mr. Malay Bhow 

2. 30.05.2025 1. Mr. Jaykumar Deepkbhai Khatnani*  
2. Mr. Hinil Patel 
3. Mr. Malay Bhow 

3. 16.06.2025 1. Mr. Jaykumar Deepkbhai Khatnani*  
2. Mr. Hinil Patel 
3. Mr. Malay Bhow 

4. 26.08.2025 
 

1. Mr. Jaykumar Deepkbhai Khatnani*  
2. Mr. Hinil Patel 
3. Mr. Malay Bhow 

5. 09.10.2025 1. Mr. Jaykumar Deepkbhai Khatnani*  
2. Mr. Hinil Patel 
3. Mr. Malay Bhow 

6. 11.11.2025 1. Mr. Jaykumar Deepkbhai Khatnani*  
2. Mr. Hinil Patel 
3. Mr. Malay Bhow 

 
* Mr. Jaykumar Deepkbhai Khatnani was ceased to be a Director of the Company 

21



BANSAL MULTIFLE LIMITED 
CIN: L36100GJ2013PLC077651 

 
w.e.f. 30th May, 2026. 
 

16. DISCLOSURE OF COMPOSITION OF NOMINATION AND REMUNERATION 
COMMITTEE OF THE COMPANY 

 
The Nomination and Remuneration Committee comprises of following members as 
on 31st March, 2026: 
 
1. Mr. Jaykumar Deepakbhai Khatnani – Independent Director - Chairman* 
2. Mr.  Hinil Patel -  Independent Director - Member 
3. Mr. Malay Bhow - Member 
 
No. of Nomination and Remuneration Committee meetings held during the year 
and attendance of the members are mentioned below: 
 

Sr. No. Date on which the 
Nomination and 
Remuneration 
Committee 
Meetings were held 

Name of Members attended the Meeting 

1. 16.06.2025 1. Mr. Jaykumar Deepkbhai Khatnani*  
2. Mr. Hinil Patel 
3. Mr. Malay Bhow 

2. 17.07.2025 1. Mr. Jaykumar Deepkbhai Khatnani*  
2. Mr. Hinil Patel 
3. Mr. Malay Bhow 

3. 09.10.2025 1. Mr. Jaykumar Deepkbhai Khatnani*  
2. Mr. Hinil Patel 
3. Mr. Malay Bhow 

 
* Mr. Jaykumar Deepkbhai Khatnani was ceased to be a Director of the Company 
w.e.f. 30th May, 2026. 
 

17. DISCLOSURE OF COMPOSITION OF STAKEHOLDERS RELATIONSHIP 
COMMITTEE OF THE COMPANY 

 
The Stakeholders Relationship Committee comprises of following members as on 
31st March, 2026: 
 
1. Mr. Jaykumar Deepakbhai Khatnani – Independent Director - Chairman* 
2. Mr.  Hinil Patel - Independent Director - Member 
3. Mr. Malay Bhow - Member 
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No. of Stakeholders Relationship Committee meetings held during the year and 
attendance of the members are mentioned below: 

 
Sr. No. Date on which the 

Stakeholder 
Relationship 
Committee 
Meetings were held 

Name of Members attended the Meeting 

1. 11.11.2025 1. Mr. Jaykumar Deepkbhai Khatnani*  
2. Mr. Hinil Patel 
3. Mr. Malay Bhow 

 
* Mr. Jaykumar Deepkbhai Khatnani was ceased to be a Director of the Company w.e.f. 
30th May, 2026. 
 
18. DEPOSITS 

The Company has not accepted any deposits during the period under review and 
there are no outstanding deposits as on March 31, 2026.  There have been no 
matured deposits remaining unpaid at the year-end. 

 
19. PARTICULARS OF CONTRACTS OR ARRAGEMENTS WITH RELATED 

PARTIES 
During the year under review there were no transactions, contracts or arrangements 
falling under the scope of Section 188 of the Companies Act, 2013 and rules framed 
there under. 
 

20. COMPANY’S POLICY ON DIRECTOR’S, KMPS & OTHER EMPLOYEES 
APPOINTMENT & REMUNERATION INCLUDING CRITERIA FOR 
DETERMINING QUALIFICATION, ATTRIBUTES, INDEPENDENCE, ETC. 
 
The Company’s policy relating to appointment of Directors, payment of Managerial 
remuneration, Directors’ qualifications, positive attributes, Independence of 
Directors and other related matters as provided under Section 178(3) of the 
Companies Act, 2013 is furnished as attached to this report. “Annexure – I”. The 
weblink for the same is https://www.bansalmultiflex.in  
 

21. FORMAL ANNUAL EVALUATION OF PERFORMANCE OF THE BOARD, 
COMMITTEES OF THE BOARD AND INDIVIDUAL DIRECTORS: 

 
Pursuant to the provisions of Section 134(3)(p) the Companies Act, 2013 and Listing 
Regulations, the Board has carried out the annual performance evaluation of its 
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own performance, the Directors individually as well as the evaluation of the 
working of its Committees. The evaluation was carried on the basis of structured 
questionnaire was prepared after taking into consideration inputs received from the 
Directors, covering various aspects of the Board's functioning such as adequacy of 
the composition of the Board and its Committees, level of engagement and 
participation, Board culture, execution and performance of specific duties, 
obligations and governance. The Board has expressed their satisfaction with the 
evaluation process. 
In pursuant to applicable Regulations of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 the evaluation 
of Directors were done by the entire board of directors which includes – 
a. Performance of the Directors; and 
b. Fulfillment of the Independence criteria as specified in the regulations and 
their     independence from the Management. 
 

Criteria adopted for evaluation: 
 

The Board shall evaluate the role functions, duties of Directors of the Company. 
Each Director shall be evaluated by all other Directors’ not by the Director being 
evaluated. The board shall also review the manner in which Director’s follow 
guidelines of professional conduct. Further, in a separate meeting of Directors, 
performance of Directors, the Board as whole and the Chairman of the Company 
was evaluated. 
 

22. INFORMATION PURSUANT TO SECTION 134 OF THE COMPANIES ACT, 
2013 

 
The details of conservation of energy, technology absorption, foreign exchange 
earnings and outgo are as follows: 
 
The Company has no activity pertaining to energy conservation or technology    
absorption. Details of foreign exchange earnings and outgo are as follows:  
 
 Foreign exchange earnings and Outgo: 
 Foreign Exchange Earning:       Rs. Nil 
 Foreign Exchange Outgo:  Rs. Nil 

 
23. CORPORATE SOCIAL RESPONSIBILITY 
 

The Company has not developed and implemented any Corporate Social 
Responsibility initiatives as the said provisions are not applicable to the Company. 
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24. SECRETARIAL AUDITORS AND SECRETARIAL AUDIT REPORT      
        

Pursuant to the provisions of Section 204 of the Act, read with the rules made 
thereunder, the Board appointed Ms. Shilpa Shah, Practicing Company Secretary, to 
undertake the Secretarial Audit of your Company for FY 2025-26. The Secretarial 
Audit Report for the year under review is provided as “Annexure – II” of this 
report. 
 
The Secretarial Auditor has raised following qualifications in her Secretarial Audit 
Report for the financial year 2025-26: 

 
 Company was required to appoint Chief Financial Officer from the 

beginning of the financial year. However, Company has appointed the 
same w.e.f. 16th June, 2025 and therefore the Company has not complied 
with the provisions of Section 203 of the Companies Act, 2013 till that 
period. 
 

 Company was required to appoint Managing Director or Whole-time 
Director or Manager or CEO w.e.f. 1st April, 2025. However, the Company 
has appointed the same w.e.f. 17th July, 2025 and therefore the Company 
has not complied with the provisions of Section 203 of the Companies Act, 
2013 till that period. 
 

 Company was required to appoint woman Director from the beginning of 
the financial year. However, Company has appointed the same w.e.f. 9th 
October, 2025 and therefore the Company has not complied with the 
provisions of Section 149 of the Companies Act, 2013 till that period. 

 
 During the year under review from 1st April, 2025 to 8th October, 2025 the 

composition of Nomination and Remuneration Committee of the 
Company was not in compliance as per Section 178 of the Companies Act, 
2013 and therefore the Company has not complied with the provisions of 
Section 178 of the Companies Act, 2013 till that period. 

 
 Company has received notices for imposing penalties from Stock Exchange 

for non-compliance of various Regulations of Securities and Exchange 
Board of India (Listing Obligations and Disclosures Requirements) 
Regulations, 2015. 
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25. AUDITORS 
 

Pursuant to the provisions of Section 139 of the Companies Act, 2013 (the Act), the 
Companies (Audit and Auditors) Rules, 2014 and such other applicable provisions 
of the Act, if any, M/s. ANIL K. GOYAL & ASSOCIATES (FRN: 04558N), Chartered 
Accountants, were re-appointed as Statutory Auditors of the Company in the 
financial year 2022 for period of 5 years to hold office from the conclusion of 
Annual General Meeting to be held in the financial year 2027. 
 
The Statutory Auditors have raised following qualifications in their Audit Report 
for the financial year 2025-26: 
 The Company has not produced to us the Statutory Registers and records as 

required to be maintained and kept by it under the provisions of the 
Companies Act, 2013. 

 
 The Company has not produced attendance registers and minutes of the 

General Meetings, Board Meetings, minutes of meetings of the Committee of 
Creditors, valuation reports for inventories and Plant and Machineries, and 
the outcome of certain procedures carried out as a part of the CIRP and 
Committees of the Directors such as the Audit Committee, Remuneration 
Committee, and Stakeholders Committee. No documents were produced 
before us testifying the giving of the proper notices to any Shareholders and 
the Board of Directors Meetings and Committees of the Board of Directors of 
the Company, and therefore we are NOT able to state that the proceedings 
thereof have been properly recorded in the Minute Book and Registers 
maintained for the purpose and that they have been duly signed. 
 

 The company has not complied with AS 15, with respect to employee benefits. 
Provision has not been made for gratuity and other post-employment benefits. 
 

 Internal Audit Report were not available for the year, so we are not able to 
give our comments on internal control in the company. 
 

 Company has not appointed full-time Company Secretary required under 
section 203 and Rule 8 and Rule 8A of Companies (Appointments & 
Remuneration of Managerial Personnel) Rules 2014 of Companies Act, 2013. 

 
Reply of Directors for qualifications raised by the Statutory Auditors and 
Secretarial Auditor: 
 
The Company was acquired under CIRP as a going concern through a resolution 
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plan which was approved by COC Committee, NCLT has also given approval of 
the same vide it’s Order dated 31-05-2022. Also during the CIRP process no data 
was available with the Company and accordingly, Company has not fully complied 
with all applicable provisions and rules however, your Directors ensure the future 
compliance in these matters. 
 
However, with reference to qualification raised by Statutory Auditors regarding 
non-appointment of Company Secretary in whole-time employment in this context 
your Directors would like to draw attention of the members that the Company has 
appointed Company Secretary in whole-time employment of the Company since 
January, 2025 and thus complied with the provisions of Rule 8 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules,  2014. 

 
26.  DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 

REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING 
CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE.  

 
There were no material orders passed by the Regulators, Courts, and Tribunals 
impacting going concern status and the Company’s operations in future.  

 
27.  VIGIL MECHANISM: 
 

The Company has formulated a Whistle Blower Policy to establish a vigil 
mechanism for Directors, Employees and other Stakeholders of the Company to 
report concerns about illegal and unethical practices, unethical behavior, actual or 
suspected fraud or violation of the Company’s Code of Conduct or Ethics Policy 
which is available at the Company’s website at https://www.bansalmultiflex.in/   

 
28.  CORPORATE GOVERNANCE REPORT 

 
As the provisions regarding Regulations 17 to 27 of SEBI (Listing Obligations and 
Disclosures Requirements) Regulations, 2015 are not applicable to the Company 
accordingly, Report on Corporate Governance is not applicable to the Company. 

 
29.  MANAGEMENNT DISCUSSION AND ANALYSIS REPORT 

 
As required under SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015, the Management Discussion and Analysis Report is attached as 
Annexure-III. 
 

 
30.  RISK MANAGEMENT POLICY OF THE COMPANY 
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The Company has structured risk management policy. The Risk management 
process is designed to safeguard the organization from various risks through 
adequate and timely actions. It is designed to anticipate, evaluate and mitigate risks 
in order to minimize its impact on the business. The potential risks are inventoried 
and integrated with the management process such that they receive the necessary 
consideration during decision making. It is dealt with in greater details in the 
management discussion and analysis section. 
 

31.  INCREASE AND SUB DIVISION IN AUTHORISED SHARE CAPITAL 
 

There were no changes in Authorized Share Capital of the Company during the 
year. 

 
32. INCREASE IN ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL 
 

There were no changes in the Paid-Up Share Capital of the Company during the 
year. 

 
33. MAINTENANCE OF COST RECORDS AS SPECIFIED BY THE CENTRAL 

GOVERNMENT UNDER SUB SECTION (1) OF SECTION 148 OF THE 
COMPANIES ACT, 2013 AND STATUS OF THE SAME     

 
The Company has not appointed the Cost Auditor as pursuant to Section 148 of the 
Companies Act, 2013 read with the Companies (Cost Records and Audit) 
Amendment Rules, 2014, as the said provision is not applicable to the Company. 

 
34. CONSTITUTION OF INTERNAL COMPLAINTS COMMITTEE UNDER THE 

SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013  

 
The Company has established an Internal Complaint Committee under the Sexual 
Harassment of Woman at Workplace (Prevention, Prohibition and Redressal) Act, 
2013.  
 
During the year under review, there were no incidences of sexual harassment 
reported. 

 
35. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-

SECTION (12) OF SECTION 143 OTHAR THAN THOSE WHICH ARE 
REPORTABLE TO THE CENTRAL GOVERNMENT: 

 
No frauds have been noticed or reported during the year under audit report which 
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are reportable to the Central Government. 
 

36. HUMAN RESOURCES 
 

The employees have played a major role in the performance of the Company over 
the years. They will continue to be the Company’s pillars of strength in the years to 
come as proper training and exposure to the new products will be forthcoming. 
Industrial relations in the Company were amicable throughout the year under 
review. 

 
37. PARTICULARS OF EMPLOYEES  

 
The information required under Section 197 of the Act read with Rule 5(1) and 5(2) 
of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014 are mentioned as per “Annexure – IV”. 
 

38. COMPLIANCE WITH SECRETARIAL STANDARDS 
 

Our Directors confirm that, Company complies with applicable mandatory 
Secretarial Standards issued by the Institute of Company Secretaries of India. 

 
39. THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING 

UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) 
DURING THE FINANCIAL YEAR 

 
During the year under review, the Company has not made any application before 
the National Company Law Tribunal (NCLT) under Insolvency and Bankruptcy 
Code, 2016 for recovery of outstanding loans against customer and there is no 
pending proceeding against the Company under Insolvency and Bankruptcy Code, 
2016. 

 
40. THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION 

DONE AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION 
DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL 
INSTITUTIONS ALONG WITH THE REASONS THEREOF DURING THE 
FINANCIAL YEAR 

 
It is not applicable to the Company during the year under review. 
 
 
 

41. MATERNITY BENEFIT COMPLIANCE  
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The Company is fully compliant with the Maternity Benefit Act, 1961, ensuring all 
eligible employees receive maternity benefits as prescribed. No violations were 
reported during the year. 
 

42. ACKNOWLEDGEMENT 
 

The Directors wish to convey their appreciation to business associates for their 
support and contribution during the year. The Directors would also like to thank 
the employees, shareholders, customers, suppliers, alliance partners and bankers 
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                                FOR AND ON BEHALF OF THE BOARD OF DIRECTORS 
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                                                                      SD/- 
 
                                                                                                                 
PLACE: AHMEDABAD                             MALAY ROHITKUMAR BHOW                            
DATE: 27TH AUGUST, 2026                       CHAIRMAN & MANAGING DIRECTOR           
                                                                         DIN- 02770605                           
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ANNEXURE-I 
 

REMUNERATION POLICY  
 

 
The policy is prepared in accordance with the provisions of Section 178(3) of the Companies Act, 2013 
(‘Act’) and pursuant to the applicable provisions of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Nomination and Remuneration 
Committee recommended the following remuneration policy relating to the remuneration being paid to 
Directors, Key Managerial Personnel and other employees, which was approved and adopted by the 
Board. 
 
This Policy is guided by the principles and objectives as enumerated in Section 178(3) of the Companies 
Act, 2013 and the rules made thereunder, each as amended (the “Act”) and pursuant to the applicable 
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (“SEBI Listing Regulations”), to ensure reasonableness 
and sufficiency of remuneration to attract, retain and motivate competent resources, a clear 
relationship of remuneration to performance and a balance between rewarding short and long-term 
performance of the Company.  

 
This Policy reflects the remuneration philosophy and principles of the Company and considers the pay 
and employment conditions with peers / competitive market to ensure that pay structures are 
appropriately aligned.  
 
1. REMUNERATION OF NON-EXECUTIVE AND INDEPENDENT DIRECTORS 
 

The Company is paying sitting fees to the Independent Directors (Non-executive) for Board Meetings 
and Committee Meetings attended by them in line with the provisions of the Act. Apart from sitting 
fees, Company is not paying any further amount to Non Executive Directors. 

 
2. REMUNERATION OF EXECUTIVE DIRECTOR 

 
The payment of managerial remuneration to Executive Directors, Key Managerial Personnel and 
Senior Management Team will be reviewed and recommended by Nomination and Remuneration 
Committee which will be approved by Board of Directors and/or shareholders as per applicable 
provisions of Companies Act, 2013 and SEBI Listing Regulations. Further remuneration of Other 
Employees shall be decided/ recommended and approved by the management/ Executive Directors 
based on company’s HR Policy. 

 
Further following point’s needs to be considered while making payment of remuneration to 
Directors, Key Managerial Personnel and Senior Management: 

 
- The Remuneration and terms of employments shall be fixed/ recommended in such a 

manner that the structure is clear and meets appropriate performance benchmarks. 
 

- The Remuneration involve a good balance between fixed and incentive pay reflecting 
short and long term performance objective appropriate to the working of the Company 
and its goals. 
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- The remuneration will be in correlation of company’s HR Policy. 

 
- No directors or Key Managerial Personnel should be directly involved in determining 

their own remuneration or their performance evaluation. 
 

- The ‘fit and proper’status of proposed/existing directors and that there is no conflict of 
interest in appointment of directors on Board of the company, KMPs and senior 
management. 
 

- That the compensation levels are supported by the need to retain earnings of the 
company and the need to maintain adequate capital based on Internal Capital Adequacy 
Assessment Process (ICAAP). 

- The Non- Executive / Independent Director shall receive remuneration by way of fees 
for attending meetings of Board or Committee thereof. Provided that the amount of 
such fees shall not exceed such amount as may be prescribed by the Central 
Government from time to time.  

-  An Independent Director shall not be entitled to any stock option including long term 
incentive in the form of RSUs of the Company. 

Note: As the Company was acquired under CIRP as a going concern through a resolution plan which 
was approved by COC Committee, NCLT has also given approval of the same vide it’s Order dated         
31-05-2022 and accordingly Company is in process of initiating Re-commencement through 
Resolution Plan. 
 
Therefore, Company is not paying any remuneration or other allowanaces to the Executive Director 
of the Company. 

s 
3.   CRITERIA FOR IDENTIFICATION OF PERSONS FOR APPOINTMENT AS DIRECTORS AND IN SENIOR 

MANAGEMENT:  
 

Pursuant to provisions of section 178(3) of the Act pursuant to the applicable provisions of the SEBI 
Listing Regulations, the Nomination and Remuneration Committee is required to formulate the 
criteria for determining qualification, positive attributes and independence of a Director and senior 
management and for appointment of independent director the committee shall evaluate the 
balance of skills, knowledge and experience on the Board and on the basis of such evaluation, 
prepare a description of the role and capabilities required of an independent director. The criteria 
adopted by the Nomination and Remuneration Committee for the aforesaid purpose is as under: 
 
Qualification: -  
 
He/ she should be qualified and eligible as per the provisions prescribed under Companies Act, 2013 
and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and should 
possess appropriate skills, experience, expertise and knowledge. 
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Criteria for appointing a Director: - 
 

- He should be knowledgeable and diligent in updating his knowledge and should possess 
adequate qualification, skills, experience and expertise by which the Company can benefit 
and should be person of integrity, with high ethical standards.  
 

- Independent Director, in addition to above should fulfill the criteria for being appointed as 
an Independent Director prescribed under Section 149 of the Companies Act, 2013 read 
with Schedule IV to the said Act and the provisions of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 
 

- In addition to above Executive Directors should possess quality like leadership, vision, ability 
to steer the organization even in adverse condition, innovative thinking and team 
mentoring.  

 
In case of Re-appointment following additional criteria shall be considered: 
 

- Executive Directors: The committee will evaluate the performance during his/her tenure as 
Director of the Company as well performance of the Company including all such other 
factors as required under Companies Act, 2013, SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and other applicable laws as amended from time to time 
to be considered for re-appointment of director. 
 

- Non-executive Directors (including Independent Directors): The committee will evaluate 
the performance during his/her tenure as Director in the Company, attendance and 
participation in the meetings and contribution to the activities of the Board and including all 
such other factors as per Companies Act, 2013, SEBI (Listing Obligations and Disclosure 
Requirement) Regulations, 2015 and other applicable laws as amended from time to time to 
be considered for re-appointment of director.  

 
Criteria for appointing a Senior Management Employee/ Key Managerial Personnel:  
 

- He should possess adequate educational qualification from recognized institution.  
- He should have integrity, hardworking, positive thinking and other skills as required for 

suitable position.  
- Detailed background information will be cross checked from reliable sources. 
- Criteria under Company’s HR Policy will be followed.  

 
*********** 
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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 no. 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To, 
The Members 
BANSAL MULTIFLEX LIMITED 

I have conducted the secretarial audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by BANSAL MULTIFLEX 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 my opinion 
thereon. 

Based on my verification of the books, papers, minute books, forms and returns filed and other 
records maintained by the Company and also the information provided by the Company, its 
officers, agents and authorized representatives during the conduct of secretarial audit, I hereby 
report that in my opinion, the Company, during the audit period covering the financial year 
ended on 31st March, 2026 complied with the statutory provisions listed hereunder and also 
that the Company has proper Board-processes and compliance-mechanism in place to the 
extent, in the manner and subject to the reporting made hereinafter: 

I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on 31st March, 2026 and verified the 
provisions of the following acts and regulations and also their applicability as far as the 
Company is concerned during the period under audit: 

i) The Companies Act, 2013 (the Act) and the rules made thereunder;
ii) The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the rules made thereunder;
iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
iv) The Foreign Exchange Management Act, 1999 and the rules and regulations made

thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings to the extent of their applicability to the Company;

v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’): -

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulation, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018;

(d) Securities And Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021; (This regulation was not applicable to the Company
during the year)

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Debt Securities) Regulations, 2021; (This regulation was not applicable to the
Company during the year)

ANNEXURE-II
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(f) The Securities and Exchange Board of India (Registrar to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing   with 
clients;  

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021; (This regulation was not applicable to the Company during the year) and 

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
2018; (This regulation was not applicable to the Company during the year) 

 
I have also examined compliance with applicable clauses of the following 
 

1. Secretarial Standards issued by the Institute of Company Secretaries of India. 
2. Provisions of 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. except in following cases as mentioned below: 

 Company was required to appoint Chief Financial Officer from the beginning 
of the financial year. However, Company has appointed the same w.e.f. 16th 
June, 2025 and therefore the Company has not complied with the provisions 
of Section 203 of the Companies Act, 2013 till that period. 
 

 Company was required to appoint Managing Director or Whole-time Director 
or Manager or CEO w.e.f. 1st April, 2025. However, the Company has appointed 
the same w.e.f. 17th July, 2025 and therefore the Company has not complied 
with the provisions of Section 203 of the Companies Act, 2013 till that period. 

 
 Company was required to appoint woman Director from the beginning of the 

financial year. However, Company has appointed the same w.e.f. 9th October, 
2025 and therefore the Company has not complied with the provisions of 
Section 149 of the Companies Act, 2013 till that period. 

 
 During the year under review from 1st April, 2025 to 8th October, 2025 the 

composition of Nomination and Remuneration Committee of the Company 
was not in compliance as per Section 178 of the Companies Act, 2013 and 
therefore the Company has not complied with the provisions of Section 178 of 
the Companies Act, 2013 till that period. 

 
 Company has received notices for imposing penalties from Stock Exchange for 

non-compliance of various Regulations of Securities and Exchange Board of 
India (Listing Obligations and Disclosures Requirements) Regulations, 2015. 

 
I further report that: 

i) The Board of Directors of the Company is duly constituted with proper balance of Executive 
Director, Non-Executive Directors and Independent Directors at the end of the year. 
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ii) Adequate notice is given to all directors for Board Meetings and detailed notes on agenda. 
There is no system exists for seeking and obtaining further information and clarifications on 
the agenda items before the meeting and for meaningful participation at the meeting. 

 
iii) All decisions at Board Meetings & Committee Meetings are carried out unanimously as 

recorded in the minutes of the meetings of the Board of Directors or the Committees of the 
Board, as the case may be. 

 
I further report that there are adequate systems and processes in the company commensurate 
with the size and operations of the Company to monitor and ensure compliance with applicable 
laws, rules, regulations and guidelines. 
 
I further report that during the audit period there are no specific events / actions having a 
major bearing on the Company’s affairs in pursuance of the above referred laws, rules, 
regulations, guidelines, standards, etc. referred to above. 
 

1. The Hon'ble National Company Law Tribunal, Ahmedabad ("NCLT") by an order dated 
18-12-2020 admitted the Corporate Insolvency Resolution Process ("CIRP") application 
filed by financial creditors and appointed Mr. Balmukund Kabra as an Interim 
Resolution Professional. In the first meeting of the Committee of Creditors ("COC") held 
on 04-02-2021, IRP was replaced by Mr. Kailash Shah as RP. Same has been confirmed 
by the adjudicating bench dated 08-03-2021. 
 
The Company was acquired under CIRP as a going concern through a resolution plan 
which was approved by the COC committee. NCLT has also given approval of the same 
vide its order dated 31-05-2022. 

 
 
Place:  Ahmedabad      
Date:  27/08/2026     SD/-   
 
 

Shilpa Shah 
Company Secretary in practice   
ACS No. 15232 
C P No.: 27483 
UDIN: A015232H001252402 

 

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 A 

To, 
The Members 
BANSAL MULTIFLEX LIMITED 
My report of even date is to be read along with this letter. 

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

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

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

4. Wherever required, I have obtained the Management representation about the
Compliance of laws, rules and regulations and happening of events, etc.

5. The Compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. My examination was limited
to the verification of procedure on test basis.

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

Place:  Ahmedabad 
Date:   27/08/2026 

 SD/- 

Shilpa Shah 
Company Secretary in practice 
ACS No. 15232 
C P No.: 27483 
UDIN: A015232H001252402 
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ANNEXURE-III 
 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

i)  Industry Structure and Development 

M/s. Bansal MulƟflex Limited (hereinaŌer referred to as “Company”) was engaged in trading 
of cloth, different type of semi furnished fabrics, varieƟes of finished fabrics and different type 
of chemicals primarily used in making detergent and soaps. The Company was also engaged 
in services of third-party job workers for processing of Grey cloth which includes dying, 
bleaching, prinƟng, drying etc.  

The Company has been acquired as going concern under CIRP through a ResoluƟon Plan 
submiƩed by Mr. Malay Bhow as “ResoluƟon Applicant” which was approved by Hon’ble 
NaƟonal Company Law Tribunal (NCLT), Ahmedabad vide its order dated 31.05.2022 (Ref: 
IA/736(AHM)2021 in CP(IB) 339 of 2019). 

Accordingly in view of above, the Company presently looking for opportuniƟes to restart and 
build the business of the Company.  

ii) OpportuniƟes and Threats 

The future for the Indian texƟle industry looks promising, buoyed by both strong domesƟc 
consumpƟon as well as export demand. With consumerism and disposable income on the 
rise, the retail sector has experienced a rapid growth in the past decade with the entry of 
several internaƟonal players like Marks & Spencer, Guess and Next into the Indian market. The 
organised apparel segment is expected to grow at a Compound Annual Growth Rate (CAGR) 
of more than 13 per cent over a 10 years period. As per the recent industries norms and 
pursuant Government strategy the Company is not expecƟng any major threats in upcoming 
Ɵme. 

iii) Segment wise Performance or Product-wise Performance: 

As the Company was acquired under CIRP as a going concern through a resoluƟon plan which 
was approved by COC CommiƩee, NCLT has also given approval of the same vide it’s Order 
dated 31-05-2022 and accordingly Company is in process of iniƟaƟng Re-commencement 
through ResoluƟon Plan. Therefore, no business acƟviƟes were carried out during the 
Financial Year 2025-26. 

Accordingly, the Company’s revenue for operaƟons for the financial year ended on 31.03.2026 
was NIL.  

iv) Internal Control system and their adequacy 

During the year under review, your Company‘s internal controls systems are commensurate 
with the nature and size of its business operaƟons. Adequate internal controls, systems and 
checks are in place and the management exercises financial controls on the operaƟons 
through a well – defined processes. 
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v) Financial performance with respect to operaƟonal performance 

As the Company was acquired under CIRP as a going concern through a resoluƟon plan which 
was approved by COC CommiƩee, NCLT has also given approval of the same vide it’s Order 
dated 31-05-2022 and accordingly Company is in process of iniƟaƟng Re-commencement 
through ResoluƟon Plan. Therefore, this clause is not applicable to the Company.  

vi) Details of Significant Changes in the Key Financial RaƟos & Return on Net Worth  

As the Company was admiƩed into CIRP Process on 18.12.2020, Mr. Malay Bhow (ResoluƟon 
Applicant) has acquired Company under CIRP as a going concern through a resoluƟon plan 
which was approved by COC CommiƩee, NCLT has also given approval of the same vide it’s 
Order dated 31-05-2022 and accordingly Company is in process of iniƟaƟng Re-
commencement through ResoluƟon Plan. Therefore, this clause is not applicable to the 
Company. 

vii) Recent Trend and Future Outlook: 

The sector in which the Company has been operaƟng is developing faster and provides ample 
growth opportuniƟes. 

viii) Risk and Concerns 

Our business is subjected to various risks and uncertainƟes; our results of operaƟons and 
financial condiƟons are affected by numerous factors including the following: 

• Diversified products and customer base 

• Range of products and DistribuƟon Channel 

• Quality of Products 

• Timely ExecuƟon of orders 

• Leveraging the experience of our Promoters 

• Cordial relaƟons with our Clients and Suppliers 

ix) Material developments in Human Resources/Industrial RelaƟons front, including 
the number of people employed. 

During the year under review, no such iniƟaƟves and/or developments in Human 
Resources/Industrial RelaƟons front has been taken by the Company. 

x) CauƟonary Statement:- 

The management believes the above to be true to the best of its knowledge at the Ɵme of 
preparaƟon of this report. However, these statements are subject to certain future events and 
uncertainƟes, which could cause actual results to differ materially from those, which may be 
indicated in such statements. 

 

************************ 
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Annexure IV 
 
Particulars of Employees (pursuant to Section 197(12) of the Companies Act, 2013 read with 
Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014 as amended)  
 
Disclosures pertaining to remuneration and other details as required under Section 197(12) of 
the Companies Act, 2013 read with Rules made there under: 
 

A. Information as per Rule 5(1) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014: 
 

1. The ratio of remuneration of each director to the median remuneration of employees 
of the Company for the financial year 2025-26: Nil 

 
2. The Percentage increase in remuneration of each Director, Chief Financial Officer, 

Chief Executive Officer, Company Secretary or Manager, if any, in the financial year 
2025-26: Nil 

 
3. The percentage increase in the median remuneration of employees in the financial 

year: Nil 
 

4. The number of permanent employees on the roll of the Company:  01 
 

5. Average percentile increase already made in the salaries of employees other than the 
managerial personnel in the last financial year and its comparison with the percentile 
increase in the managerial remuneration and justification thereof and point out if 
there are any exceptional circumstances for increase in the managerial remuneration:  

 
Nil 
 

Information as per Rule 5(2) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014: 
 
a) The Company does not have any employees who is drawing remuneration in excess of 

limit prescribed under section 197(12) of the Companies Act, 2013 read with Rule 5 (2) 
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014. 
 

b) The Statement containing the names of top ten employees (other than Directors) in 
terms of remuneration drawn as on March 31, 2026 will be made available on request 
sent to the Company on multiflexbansal@gmail.com 
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Affirmation that the remuneration is as per the remuneration policy of the Company: 
 
The Board of Directors of the Company affirmed that remuneration of all the Key Managerial 
Personnel of the Company is as per the Remuneration Policy of the Company. 
 
Note: As the Company was acquired under CIRP as a going concern through a resolution plan 
which was approved by COC Committee, NCLT has also given approval of the same vide it’s 
Order dated 31-05-2022 and accordingly Company is in process of initiating Re-commencement 
through Resolution Plan. Therefore, the percentage of remuneration or any other allowances 
are not increase during the year and the employee is only one. 
 
 
                      

************************ 
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ANNEXURE I 

Statement on Impact of Audit Qualifications (for audit report with 

modified opinion) submitted along-with Annual audited Financial Results 

- (Standalone and Consolidated separately)

 (Amount Rs. In Lakh) 

Statement on Impact of Audit Qualifications for the Half Year Ended Financial Year 
ended March 31, 2026 

[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 
Audited Figures Adjusted Figures 

I. Sl.
No.

Particulars (As reported 
before adjusting 

(Audited figures after 
adjusting for 

for qualifications) qualifications) 

1. Turnover / Total income 0.00 0.00 

2. Total Expenditure 11.47 11.47 

3. Net Profit/(Loss) (-11.47) (-11.47) 

4. Earnings Per Share -0.15 -0.15

5. Total Assets 1.41 1.41 

6. Total Liabilities 53.59 53.59

7. Net Worth -52.18 -52.18
Any other financial item(s) 
(as felt appropriate by the 

- 

8. management) - 

II. Audit Qualification (each audit qualification separately):

a. List of Qualifications

1. The Hon'ble National Company Law Tribunal, Ahmedabad ("NCLT") by 
an order dated 18-12-2020 admitted the Corporate Insolvency 
Resolution Process ("CIRP") application filed by financial creditors and 
appointed Mr. Balmukund Kabra as Interim Resolution Professional. In 
the first meeting of the Committee of Creditors ("COC") held on 04-02-
2021, IRP was replaced by Mr. Kailash Shah as RP. Same has been 
confirmed by the adjudicating bench dated 08-03-2021.

2. The Company was acquired under CIRP as a going concern through a 
resolution plan which was approved by the COC committee. NCLT has
also given approval of the same vide order dated 31-05-2022.

3. Audited financial statements of the period from Financial Year 2017-18
to 2021-22 are not available on record.
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4. No operational or business activities were conducted in the Company at
least since the insolvency commencement date i.e., 18-12-2020,

except for the activities related to the resolution process as required by
the Resolution Professional.

5. These events cast significant doubt on the ability of the Company to

continue as a going concern. The appropriateness of the said basis is
inter-alia dependent on the Company's ability to infuse requisite funds

for meeting its obligations (including statutory liabilities and those in
respect of contracts entered into for purchase of goods and assets),

rescheduling of debt/other liabilities, and resuming normal operations.

6. The Company has not produced to us the Statutory Registers and
records as required to be maintained and kept by it under the provisions

of the Companies Act,_ 2013.

7. The Company has not filed any forms or returns with the Registrar of
Companies, or Regional Director, Central Government, the Tribunal,

Court or other statutory authorities like PF, ESI, Income Tax, Labor Law
etc. during the year under review.

8. In view of the above and pending handing over and compliances, we

have not been able to comment on the completeness and

appropriateness of the balances in relation to these subjected matters
as quoted in the standalone financial statements and the consequential
impact based on realization from the assets as recorded in the financial

statements and the provisions made by the Present Management during

this year.

9. We have not been able to comment on the completeness and
appropriateness of the balances in relation to these subjected matters
as quoted in the standalone financial statements and the consequential
impact that the outcomes of the investigations may have on the
standalone financial statements and the provisions made by the Present
Management during this year.

10. The Company has not produced attendance registers and minutes of the
General Meetings, Board Meetings, minutes of meetings of the
Committee of Creditors, valuation reports for inventories and Plant and
Machineries, and the outcome of certain procedures carried out as a part

of the CIRP and Committees of the Directors such as the Audit
Committee, Remuneration Committee, and Stakeholders Committee. No

documents were produced before us testifying the giving of the proper

notices to any Shareholders and the Board of Directors Meetings and
Committees of the Board of Directors of the Company, and therefore we
are NOT able to state that the proceedings thereof have been properly

recorded in the Minute Book and Registers maintained for the purpose

and that they have been duly signed.
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b. Type of Audit Qualification: Disclaimer of Opinion

c. Frequency of qualification: repetitive

d. For Audit Qualification{s) where the impact is quantified by the auditor,
Management's Views:

NOT ASCERTAINABLE 

e. For Audit Qualification{s) where the impact is not quantified by the
auditor: Not Applicable

(i) Management's estimation on the impact of audit qualification: Unable to

estimate 

(ii) If management is unable to estimate the impact, reasons for the same:

(iii) Auditors' Comments on {i) or
{ii) above: NA 

III. Signatories:

;or Bansal �umne� ��'t
m1-\G....,,. ' 

t ,.,,_ thorised SignatOf"i

?lr.ectf{o 1'tlanaging Director 

For Bansal Multihex Limited

�4 
Olr.ector / Authorls9d Signatory

• Audit Committee Chairman

� 
• Statutory Auditor

Place: Ahmedabad 
Date: 30.05.2026 
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